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Capital Markets Union -
delivering one year after 

the 2020 CMU Action Plan

Everything you need to know about the new legislative 
proposals: 

AIFMD2, ELTIF2, ESAP, MiFIR



Hello and welcome!

Let’s enjoy an interactive session

Q&A – please send your questions to the panelists
You can access the Q&A section by clicking on the 3 dots
button in the toolbar at the bottom of you screen.

Chat – should you have technical issues, please write
us in the chat
You can access the chat section by clicking on the icon in
the toolbar at the bottom of your screen.
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AIFMD - Focus on ELTIF 2.0

Claude Niedner
Partner 
Arendt & Medernach

Dr. Stefan Staedter
Counsel
Arendt & Medernach
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Outline

 Introduction

 ELTIF landscape, key features and key motivators
 Review process and main reasons for the ELTIF Review

 Proposed amendments of the ELTIF Regulation vs. key discussion 
points

 Closing remarks

 Questions?
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ELTIF landscape*

*ESMA Register February 2022

67 ELTIFs

36 ELTIFs

13 ELTIFs

16 ELTIFs

2 ELTIFs



ELTIF

Hybrid 
Nature (AIF/ 

UCITS)
EU passport for 
the European 

Retail Distribution

Max. 30% other 
assets eligible for 

UCITS

Closed-
ended

Long-term 
Investments 

(minimum 70%)

Regulated Product 
and Regulated

Manager

Overview on the key features and key motivators
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ESMA response on 
ELTIF review

Inception Impact 
Assessement

Final Report of the 
High Level Forum 

(HLF) on the Capital 
Markets Union

10 June 2020

New Capital Markets 
Union 2020 Action 

Plan adopted by the 
Commission

16 September 2020

Public Consultation

19 October 2020
19 February 2021 25 November 2021

European
Commission 

proposal of the 
amended ELTIF 

Regulation

Publication of the 
amended  proposalCurrently

EU Timeline for the ELTIF Review

24 September 2020 3 February 2021

Review of the 
proposal by the EU 
Parliament and the 
Council of the EU

ELTIF Regulation 2.0 

Q3/Q4 2022?



Addressed in the 
Proposal
• Investments in third countries;
• Investments in real assets;
• Fund-of-fund strategies;
• Investments in securitisation vehicles;
• Co-investment strategies;
• Listed companies as qualifying portfolio 

undertakings;
• Indirect investments;
• Master-feeder structures.

Proposed amendments (COM(2021) 722 final) vs. 
remaining discussion points on the asset/structuring
side

Not addressed in the Proposal
• Open-ended structures;
• Broader definition of financial 

undertaking.



Example: Global Multi-Asset Manager

Luxembourg 
ELTIF

Portfolio 
Company

U.S. Fund 
Vehicle

Portfolio 
Company



Addressed in the 
Proposal
• Removal of the minimum entry ticket 

requirement of EUR 10,000.-;
• Removal of the 10% cap for aggregate 

ELTIF investments;
• Reference to the MiFiD regime instead of 

ELTIF specific investment advice;
• Clarification  re. kick-off of cooling-off 

period 
• Clarification re. employee investments;
• Matching mechanism;
• Removal of Art. 18(4) of the ELTIF 

Regulation

Proposed amendments (COM(2021) 722 final) vs. 
remaining discussion points on the investor side

Not addressed in the Proposal
• Flexibility re. open-ended structures 

offering the investors more redemption 
rights.
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Contact us

Claude Niedner
Partner 
Arendt & Medernach

Dr. Stefan Staedter
Counsel
Arendt & Medernach

T +352 40 78 78 546

Claude.Niedner@arendt.com

T +352 40 78 78 5352

Stefan.Staedter@arendt.com



12arendt.com



13arendt.com

The webinar series programme:
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Listen to Arendt Podcasts and install the Arendt Insights App to never miss a beat with the 
latest legal, tax and business developments in Luxembourg. 

Important Notice and Disclaimer: Whilst a best efforts approach has been taken to ensure the accuracy of the information provided in this presentation, as at the date thereof, this
information is only designed to provide with summarised, and therefore non complete, information regarding the topics covered. As such, this presentation does not constitute legal
advice, it does not substitute for the consultation with legal counsel required prior to any undertakings and it should not be understood as investment guidelines. If you would like to
receive a legal advice on any of the issues raised in this presentation, please contact us.


