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Whilst the text of the AIFM Directive is now final, there is much detail remaining to be worked out before its 
transposition into EU law in 2013. Investment managers in Switzerland have many questions about its impact, both on 
their management operations and their offshore investment funds. 

In a presentation hosted recently by Vischer in Zurich we considered some of the headline issues:

•	 The Directive is relevant to managers marketing non-UCITS funds in the EU. Those investment firms in 			 
	 Switzerland seeking to market EU funds (like Luxembourg SIFs) and non-EU funds (like Cayman Islands funds) will 	
	 need to comply with the Directive post- 2013.

•	� The Directive imposes additional requirements on managers using EU national private placement schemes, and 	
introduces an EU passport intended to replace those schemes in 2018. The Directive does not impose any 
requirements directly on investment funds, only on the manager.

•	� The Directive requires Switzerland to have “regulatory cooperation agreements” and “tax information exchange 
agreements” (“TIEAs”) with EU Member States. Without them, managers in Switzerland will be unable to market 
funds in the EU after 2013, whether by private placement or by EU passport.

•	 There are currently no easy “solutions” to the Directive for Swiss firms marketing non-UCITS in the EU. Managers 		
	 should be aware that EU non-UCITS products, like Luxembourg SIFs, will be no easier (post- 2013) to market in 		
	 the EU than a Cayman fund.

•	� The offshore fund domiciles have f lexible regulatory regimes, and are negotiating TIEAs with EU Member States. 
They are well positioned to achieve by 2013 the level of cooperation required by the EU.

Appleby Switzerland will be pleased to provide guidance on any questions managers may have about the impact of 
the AIFM Directive on their offshore investment funds and management companies. Please click here to access our 
presentation.

Please click here to access our Switzerland capability statement. 

MARCH 2011

APPLEBY eALERT

AIFM Directive: Update Q1 2011

Offshore Legal, Fiduciary & Administration Services

http://www.imakenews.com/applebyglobal/AIFM_Directive_Update_Q1_2011.pdf
http://www.imakenews.com/applebyglobal/Introduction_to_Appleby_Switzerland_-_Funds___Investment_Services_(2).PDF


applebyglobal.com

Bahrain

Bermuda

British Virgin Islands

Cayman Islands

Guernsey 

Hong Kong

Isle of Man

Jersey

London

Mauritius  

Seychelles

Zurich

This eAlert is published by APPLEBY and is not intended to be, nor should it be used as, a substitute for specific legal advice on any particular transaction or set of circumstances. It  
does not purport to be comprehensive or to render legal advice and is only intended to provide general information for the clients and professional contacts of Appleby as the date hereof.

Copyright © 2011 Appleby. All rights reserved.

We hope you enjoyed reading this Offshore eAlert. If you would  
like to submit comments or suggestions, please email us  
at info@applebyglobal.com.

Appleby is a member of Terralex and World Services  
Group. Selected parts of this newsletter are available  
at www.mondaq.com.

Double Winner 2010
Offshore Law Firm of the Year
The Lawyer
Legal Week

Jonathan Vanderkar
Managing Partner - Zurich
Corporate & Commercial
Tel: +41 44 213 6231
Email: jvanderkar@applebyglobal.com

For more information, please contact:

Matthew Feargrieve
Partner
Funds & Investment Services
Tel: +41 44 213 6233
Email: mfeargrieve@applebyglobal.com


