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Fund distribution in the EU
Marketing a Luxembourg retail AIF to non-professional
investors

Local placement of foreign AIFs 

to retail investors

Art 43 AIFMD(1)

AIFMD marketing passport procedure 

applicable to non-professional investors 

Art 32 AIFMD(1)(2)

Austria Min. 100,000 EUR

Belgium Min. 250,000 EUR or 100,000 EUR

Denmark Min. 100,000 EUR

Finland

France

Germany Min. 200,000 EUR

Ireland

Italy Min. 500,000 EUR or 100,000 EUR

Luxembourg

Netherlands

Norway

Spain

Sweden

Available and feasible

Feasible under conditions

Not feasible or not available

(1) Indicative information subject to local law advice
(2) Local conditions apply, including minimum subscription as indicated above
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Potential extension of AIFMD marketing passport
Regulatory outlook: extension of  marketing passport?

Currently, theAIF marketing passport may

only be used for marketing to professional

investors (an investor who is considered

as a professional client or may, on

request, be treated as a professional

client

under MiFID II)

Potential elements of the extended 

marketing passport under AIFMD II:

An investor:

▪ which has committed to investing a 
minimum of EUR 100,000 and has 
stated in writing, in a separate 
document from the contract to be 
concluded for the commitment to invest,
that they are aware of the risks
associated with the envisaged 
commitment or investment; or

▪ which is a member of senior staff, 
portfolio manager, director, officer, agent
or employee of the manager or of an
affiliate of the manager and has sufficient 
knowledge about the AIF concerned.

It is now suggested to extend the AIFMD
passport regime to a broader investor
base.

Extension of the “professional 

investor” definition under AIFMD? or

Introduction of a “semi-professional”

status underAIFMD?
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Fund structuring: Luxembourg solutions
Luxembourg fund structuring toolbox

All investors

All asset  

classes

SCSp/SCS

Well-informed  

investors

All asset  

classes

RAIF

Well-informed  

investors

All asset  

classes

SIF

Well-informed  

investors

PE/VC

SICAR

All investors

All asset  

classes

PART II UCI

All investors

Eligible asset  

classes

UCITS

ELTIF LABEL AVAILABLE

AIFMD MARKETING PASSPORT AVAILABLE FOR PROFESSIONALS

NOT SUPERVISED BY CSSF, 

NO PRIOR AUTHORISATION

SUPERVISED BY CSSF, 

PRIOR AUTHORISATION

MORE REGULATIONMORE FLEXIBILITY
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Fund structuring: Luxembourg solutions
Example: retail AIF private markets platform (Part II fund)

Investors

Fund 

(SA SICAV)

AIFM  

(EU)

Portfolio Manager

Depositary  

(Lux)

Fund Administrator 

(Lux)

Authorised Auditor  

(Lux)

sub-fund  
PE

sub-fund  
ELTIF

sub-fund  
Credit

Main characteristics

▪ The Fund qualifies as an AIF under AIFMD and it is structured 

as a Part II fund (Luxembourg UCI law) in the form of a SA 

SICAV.

▪ The Fund comprises multiple compartments. Assets and 

liabilities are segregated under Luxembourg law. Each 

compartment has its own investment strategy.

▪ The Fund has obtained the ELTIF label in respect of one of its 

compartments.

▪ The Fund is managed by its board of directors (generally 3-5

directors).

▪ The Fund will appoint a fully authorized AIFM responsible for 

risk and portfolio management and other functions as agreed.

▪ The Fund may be marketed to professional investors in the 

EEA under the AIFMD marketing passport and to retail 

investors under local rules, where permitted

▪ Additionally the ELTIF compartment may be marketed to retail

investors in the EEA under the ELTIF regime.

▪ All asset classes are permitted under the UCI law, thus 

allowing to offer a comprehensive investment platform across 

all private markets in a single legal structure.
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http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=imgres&cd=&cad=rja&uact=8&ved=2ahUKEwiZuvyHuoveAhUPjqQKHeiLBUgQjRx6BAgBEAU&url=http://freestockphotoz.blogspot.com/2013/01/3d-man-standing-near-question-mark.html&psig=AOvVaw1wZmBigepEP_2iLG3T6kmB&ust=1539796221529271
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Hören Sie in die Arendt Podcasts rein und installieren Sie sich

die Arendt Insights App. So verpassen Sie keine rechtlichen, 

steuerlichen und wirtschaftlichen Entwicklungen in Luxemburg. 

Wichtiger Hinweis und Haftungsausschluss: Obwohl nach bestem Wissen und Gewissen versucht wurde, die Richtigkeit der in dieser

Präsentation enthaltenen Informationen zu gewährleisten, sind diese nur dazu bestimmt, zusammenfassende und daher ggfls nicht vollständige

Informationen zu den behandelten Themen zu liefern. Als solche stellt diese Präsentation keine Rechtsberatung dar, sie ersetzt nicht die

Rücksprache mit einem Rechtsberater und ist nicht als Investitionsrichtlinien zu verstehen. Wenn Sie eine Rechtsberatung zu einem der in

dieser Präsentation angesprochenen Themen wünschen, kontaktieren Sie uns bitte.

https://bit.ly/2IScZo5
https://bit.ly/2HuS4pM

