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Visa stamping 
replaced by e-
Identification

Legal & Regulatory Update 2025

Since 1 April 2025 the (i) approval process procedure, and (ii) the current visa-stamping procedure has been replaced 

by the introduction of a new “e-Identification” system.

▪ All prospectus amendments that require CSSF review will remain subject to the current administrative 

procedure (Category 1 amendments).

▪ The main enhancement introduced by the modernised process is the establishment of a predefined list 

of amendments that do not require prior CSSF approval (Category 2 amendments), allowing funds to 

implement certain updates more swiftly (subject to potential ex-post analyses).

▪ Under the modernised process, the CSSF will assign (i) a unique identification number, and (ii) an e-

Identification date on the first page of the prospectus.

The CSSF outlines that the ultimate responsibility for the content of the prospectus lies with the governing 

body of the UCI.

One month after the implementation of this new procedure, what are

• the first lessons learnt,

• the concerns raised by the market, and

• the challenges faced by the governing bodies of UCIs.
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Category 1
(requiring

prior review)

Mix of

Categories 

1 and 2

Category 2
(not requiring

prior review)

Nothing to submit

Same as currently

(submission

via email)

Same as currently

(submission via 

email highlighting 

Cat.1 changes)

CSSF review for

non objection

CSSF review for

non objection

(for Cat.1 changes)

No CSSF prior 

approval

Filing 

of prospectus

and

summary of 

changes

via eDesk

/e-Identification

online forms

CSSF

release of 

identified 

prospectus 

(unless CSSF

has comments) 

Reminder on the e-Identification procedure
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Category 1 
amendments

Legal & Regulatory Update 2025

✓ approval of a new investment fund

✓ transformation of an existing UCI 

into another type of UCI

✓ conversion of an unregulated fund 

into an UCITS or another regulated 

fund

Set up of a new fund

✓ approval of one or more additional 

sub-fund(s)

✓ authorisation as ELTIF

✓ authorisation as MMF

✓ registration as EuVECA / EuSEF for 

a new or existing non-UCITS

(non-UCITS only)

Set up of new sub-fund(s)

✓ amendment to the articles of 

association or the management 

regulations or the limited 

partnership agreement

✓ transformation of a fund in the form 

of an FCP into a SICAV / 

investment company (non-UCITS 

only)

✓ changes relating to the managers 

and/or the governing body’s 

composition (UCI directors)

✓ amendment to the fund’s name

✓ change of registered office

✓ change of financial year-end

✓ other material changes

Changes relating to (i) the rules or 

instruments of incorporation or (ii) the 

managers and/or the governing body’s 

composition or (iii) certain other key 

features of an existing fund

✓ change relating to the UCI 

administration functions

✓ change of depositary

✓ change of the statutory auditor

✓ change of the management 

company / (A)IFM (non-UCITS 

only)

✓ change of (a) portfolio manager(s)

✓ change of the/a sub-portfolio 

manager

✓ change of other service providers 

disclosed in the prospectus

✓ change of the/an investment 

adviser(s) as disclosed in the 

prospectus

✓ change of the name of a service 

provider

Change of service provider(s)

✓ merger of sub-funds

✓ merger of share classes of different 

sub-funds (UCITS only)

Merger(s)
✓ the name(s) of (a) sub-fund(s)

✓ the investment policy or strategy

✓ material changes to the SFDR 

annexes

✓ (sub-)fund currency / duration

✓ frequency of the NAV calculation

✓ establishing a side-pocket

✓ introduction of performance fees or 

change to the applicable conditions 

or model

✓ valuation & external valuer

✓ investor eligibility

✓ risk profile

(non-UCITS only)

Material changes within one or more 

existing (sub-)fund(s)

✓ approval of UCITS additional share 

classes with complex 

characteristics that have not 

previously been approved (e.g. new 

ETF share classes, newly added 

performance fees…)

Share classes (UCITS only)
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Category 2 
amendments

Legal & Regulatory Update 2025

✓ additional share class(es) set up 

(already registered at CSSF)

✓ additional share class(es) set up 

(not already registered at CSSF) 

(basic share class)

✓ share class(es) name change

✓ merger of share classes (within the 

same sub-fund)

✓ share class(es) feature(s) 

change(s)

Share classes

Amendment(s) to the initiator, if 

indicated in the prospectus

✓ increase of fees

✓ decrease of fees

✓ changes to the fee(s) structure

Cost & Fees

✓ clarifications of certain aspects of 

the investment policy

✓ changes to the benchmark (out of 

scope of the BMR)

✓ non-material changes to the SFDR 

annexes

✓ other non-material changes

Non-material changes to an existing 

(sub-)fund

✓ compliance updates related to 

CSSF circulars or regulations, 

FAQs, or other guidance 

documents or communications

✓ restructuring of the prospectus (in 

the absence of any material 

changes)

✓ removal of sub-funds due to 

previously approved mergers, 

liquidation or inactivity

✓ other reasons

Non-material changes to the general 

part of the Prospectus
Non-material ESMA or other European 

or international institutions-related 

updates to ensure compliance with 

Q&As, guidelines and recommendations 

(SFDR, SFTR, LMT’s, etc.)

If a prospectus contains both Category 1 and Category 2 amendments, all amendments must 

be submitted to the CSSF for review, with Category 1 amendments being highlighted.

The CSSF reserves the right to carry out ex-post analyses on any previous amendments, 

whether or not subject to prior review.
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Our methodology

Legal & Regulatory Update 2025

• Capture a wide
variety of strategies

• From conservative to 
more flexible 
approaches

• Experience & 
knowledge

• Legal advice

• CSSF circulars

• CSSF FAQs

• Etc.

• 2010 law

• SFDR

• Etc.

Legal and 
regulatory

requirements

CSSF 
practice

Market
practice

Arendt

advice

Controls
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Arendt end-to-end solution 

Multi-source:

• EU law

• Lux law (2010 Law)

• CSSF / ESMA guidance 

and doctrine

Controls on expected 

mandatory information:

• Investment strategy

• Corporate set-up

• Fund organization & 

governance

Maintenance by KM team: 

• Centralized regulatory 

watch & alignment

Inclusion/exclusion logic 

based on:

• Product scope: fund, sub-

fund, generic provisions

• Triggering questionnaire 

mainly based on 

investment strategy / 

target assets

• Optional coverage based 

on approval of 

complementary services 

(e.g. performance fee)

Package content scope: Full 

or delta review for new 

versions of prospectus

Maker/Checker process:

• Audited review for each 

point of control

• Capacity to escalate to a 

senior in case of 

uncertainty

• Option to adjust sensitivity 

of the control for better 

assessment by the reader

• Obligation to comment in 

case of non-compliant 

control

Capacity to leverage on 

previous reviews

Collection & 

centralization

Prospectus 

scoping
Execution Reporting

Audit trail:

• Detailed logs of process 

steps (timestamp, version 

sent, etc.)

• Incorporation of a red-line 

version  of the prospectus 

saved within the review 

session

• Full history of versions of 

reviews

Certificate

• Issuance of certificate 

with main indicators and 

details on partial and non-

compliant controls
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1

2

3

3

3

Arendt end-to-end solution > Prospectus & Certificate Scoping

54
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Arendt end-to-end solution > Prospectus & Certificate Scoping

1 2
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Arendt end-to-end solution > Prospectus & Certificate Scoping

1

2
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Arendt end-to-end solution > Digitalized documented review

points of control ratings in/excluded sensitivity and comments



14 arendt.com

Arendt end-to-end solution > Arendt Prospectus Review Certificate
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Q&A
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