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/c . MA> . c# <:GGHM ;> LMKN<MNK>=:L : GHG
c#

OA> . c# FNLM :EP:RL ;> F.G:@>= R :G
>QM>KG:E F:G:@>K MA:M BL :G :NMAHKBS>=
:G=<:GGHM ;> F:.G:@>= ;R : F:G:@>K MA:M
L>>DL >Q>FIMBHG ?KHF MA> c#)! NG=>K MA>
LN; MAK>LAHE= K>@BF> H? :KMB<E> H? M/
c#)! MA> /N; OAK>LAHE= .>@BF>

EMAHN@A MA> . c# PBEE GHM ;> :NMAHKBS>
I# MA> c#) FNLM >GLNK> MA:M MA> . c#
<HFIEB>L PBMA MA> M>KFL H? MA> c#)! 0A>.
BL MA>K>?HK> BG=BK><MER K>@NE:M>= L
F.:G:@>= ;R :G >QM>KG:E c#) MA:M BG MNKG
;> :NMAHKBS>= :G= >GLNK> <HFIEB:G<> ;R MA
. c# PBMA c#)! K>JNBK>F>GML



=>[?77T@=<=4 A63 & O 1@ ;/7< 43/AB?3@ A=

O<C3@A;3<A @A?/A3S73@ G |
?357;3

1G=>K MA> @>G>K:E K>@BF> BGLIBK>= ?KHF |
(:P MA> . c#<:G BG IKBG<BIE> BGO>LM BG :GF
H? :LL>ML :G= ?HEEHP :GR MRI> H? BGO>LMF>(
LMK:M>@R %HP>0>K MA> IHKM?HEBH H? MA:
> F.G:@>= BG <HFIEB:G<> PBMA MA> IKBG<BIE
KBLD LIK>:=BG@ OA>. c# (:P LBFIER K>?>KL Mt
K>IJNBK>F>GM H? KBLD LIK>:=BG@ :L BL MA> <
MA> /c# (:P ;NM =H>L GHM IKHOB=> ?NKMA>K
@NB=:G<>. c# MA:M >Q<ENLBO>ER BGO>LML B
L><NKBMB>L K>IK>L>GMBG@ KBLD <:IBM:E M/
IBM:E . c# BL GHM LN;C><M MH :GR KBLD LIK>
K>IJNBK>F>GML 0A> <HG<>IM H? KBLD <:IBM:E
. c# (:P BL M:D>G ?KHF MA>/c . (P :G=

IKHOB=>L MA:M BGO>LMF>GM BG KBLD <:IBM:E
MA> =BK><M HK BG=BK><M <HGMKB;NMBHG H'
>GMBMB>L BG >QI><M:MBHG H? MA>BK E:NG</
=>0>EHIF>GM HK EBLMBG@ HG : LMH<D >Q<A:
.BLD :IBM:E . c# FNLM EBFBM BG BML <HGLMBN
=H<NF>GML BML BGO>LMF>GML >Q<ENLBO>EI
L><NKBMB>L K>IK>L>GMBG@ KBLD <:IBM:E

0A> @HO>KGBG@ ;H=R H? MA> . c# .G= MA>
A:0> MA> K>LIHGLB;BEBMR MH :LL>LL MA> E>
LIK>:=BG@ =>>F>=:IIKHIKB:M> ?HK MA> . c#ZL
IHKM?HEBH 0A> c#) :G= MA> . c# L @HO>KGB
:H=R PA>K>:IIEB<:;E> F:R EHHD ?HK @NB=:G
MH : <>KM:BG >QM>GM MH //# <BK<NE:K F
MA> <HG<>IM H? KBLD LIK>:=BG@ ?HK /c#L :G
K>LI><M MH .BLD :IBM:E . c#L MH //# <BK<NE:

HG MA> <HG<>IM H? KBLD <:IBM:E ?HK /c .
?HK @NB=:G<> HG MA> <HG<>IM H? KBLD <:IE

0A> <HGLMBMNMBHG:E =H<NF>GML H? MA>
FNLM =>M>KFBG> PA>MA>K MA> . c# BL LN;(
MH MA> @>G>K:E K>@BF> HK PA>MA>K MA:
JN:EB_>L :L:.BLD :IBM:E . c# O0A>L>E><M>=
K>@BF> :IIEB>L MH MA> . c# L : PAHE> :G=
<:GGHM ;> L>E><M>= HG : <HFI:KMF>GM
:LBL cM BL =>;:M:;E> PA>SMA>K : . c# F:R

A:0> E>G=BG@ :<MBOBMB>L :L BML F:BG H;
PBMAHNM ?:EEBG@ PBMABG MA> L<HI> H?
H? MA>E:PH? IKBE HG MA>
_G:G<B:E L><MHK MA> MA> #BG:G<B:E /><)
(:P 1GEBD>,KMcclcL /c .LHK/c#L .c#L
A:0> GHM ;>>G >QIK>LLER >Q<EN=>= ?KHF |
L<HI> H? MA> #BG:G<BE /><MHK %W P>0>K
BM FNLM ;> NG=>KEBG>= MA:M MA>K> P:L G
BGM>GMBHG H? MA> (NQ>F;HNK@ E>@BLE
F:D>: =Bb>K>G<> ;>MP>>G ;KM cc 1 cL
/c .L HK /c#L HG MA> HG> A:G=:G= MA> . c#
HG MA> HMA>K A:G=
=>/?7@=<=4 A63 & O |@ 7<C3@A;3<A @A?/A357.
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SIF

g ordinary company Part Il UCI SICAR Risk Capital  RAIF
SCSp) RAIF

to limited circle  of | Ves Yes Yes. Ves (restrictions | Yes [restrictions

).G:@>F>GM W I>IHLBM:KR W
=FBGBLMK:MBHG W .>IHKMBG@
GR :NMAHKBS>= c#) >LM:;EBLA>=BG
(NQ>F;HNK@ HK :GHMA>K " )>F;>K /M:M>
<GF.G:@>:GRMRI>H?.c# GHG"™ c#)



PBEE ;> I>KFBMM>= MH F:G:@> : . c# B? BG |
?NMNK> GHG " c#)L :K> :NMAHKBS>= NG=>
MA> [:LLIHKM K>@BF> MH F:G:@> :G= HK F:K
c#L BG MA>" (NQ>F;HNK@ =>IHLBM:KR
FNLM ;> :I[IHBGM>= ?HK <:LA FHGBMHKBG@
D>>IBG@ H? :LL>ML :G= HO>KLB@AM =NMB>
K>INBK>= NG=>K c#)! 0A> =>IHLBM:KR <:G
>BMA>K ;> : (NQ>F;HNK@ <K>=BM BGLMBMN
MA> (NQ>F;HNK@ ;K:G<A H? : <K>=BM BGLMt
>LM:;;EBLA>= BG :GHMA>K " )>F;>K /IM:M> ¢?
MA> . c# BGO>LML F:BGER BG GHG _G:G<B:E
BGLMKNF>GML BL GHM E>O>K:@>=:G==H>
@K:GM :GR K>=>FIMBHG KB@AML MH BML B
=NKBG@ : I>KBH=H? _O> R>:KL :?M>K MA> _
BGO>LMF>GM A:L ;>>G F:=> MA> =>IHLBM:KF
<:G :ELH ;>: =>IHLBM:KR H? :LL>ML HMA>K M
_G:G<B:E BGLMKNF>GML BG :<<HK=:G<> PBI
:KMB<E> H? MA> #BG:G<B:E /><MHK (:P

0A> :=FBGBLMK:MBHG H? MA> . c# FNLM ;>

<HG=N<M>=BG (NQ>F;HNK@ L :G NG=>KM:D
?HK <HEE><MBO> BGO>LMF>GM MA> :=FBGE
:G=K>@BLM>K D>>IBG@ H? : . c# <:G HGER ;>
>GMKNLM>= MH :G :=FBGBLMK:MBO> :@>GM !
K>@BLMK:K :NMAHKBS>= ;R MA> //# NG=>K M
#BG:G<B:E /><MHK (:BA> . c# FNLM IKH=N<> :G

:GGN:E K>IHKM PAB<A FNLM ;> F:=>:0O:BE::E>
BGO>LMHKL PBMABG LBQ FHGMAL H? MA> >(
:<<HNGMBG@ R>:K 0A>:GGN:E K>IHKM FNLM
K>0B>P>= ;R : (NQ>F;HNK@ LM:MNMHKR :N=B
KVOBL>NK = >GMK>IKBL>L :@KVV />]:K:M> :(
K>IHKML F:R ;> =K:PG NI HG : <HFI:KMF>GM
;:LBL IKHOB=>= <HGLHEB=:M>= BG?HKF:MBH:!
<HFI:KMF>GML BL :ELH <HGM:BG>= BG MA>L>
K>IHKMLL :GR c# F:G:@>= ;R :G :NMAHKBS>=
c#t) MA> . c# FNLM <HFIER PBMA MK:GLI:K>G<
K>INBK>F>GML NG=>K MA> c#)! :G= ;> LN;C><
MH K>IHKMBG@ MH MA> c#) L AHF> K>@NE:N
MA> ;:LBL H? MA> M>FIE:M> H? GG>Q c2 H?
HFFBLLBHG I>E>@:M>= .>@NE:MBHG

=>?7@=<=4& O |@ ;/</53;3<A /<2
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Luxembourg ordinary company (e.g-
SCS or 5CSp)

Part 1l UCI SIF

if managed by an authorized AIFM. | Always required. | Always required. | Always required. | Always required

red. | Always required. | Always required

35/: 4=?: G ?3/A7=<=4 A63
& O

. c# <:G ;> LMKN<MNK>=:L :G NF;K>EE: ?NG=
PBMA HG> HK FHK> <HFI:KMF>GML PA>K> MA>
:LL>ML :G= EB:;:BEBMB>L H? >:<A <HFI:KMF>GM
L>@K>@:M>= ?KHF MA> :LL>ML :G= EB:;BEBMB
<HFI:KMF>GML OA> . c# (:P :ELH I>KFBML <KHLL
BGO>LMF>GM ;>MP>>G <HFI:KMF>GML

. C# LN;C><M MH MA> @>G>K:E K>@BF> <G ;
LMKN<MNK>=:L : <HFFHG ?NG= #, PAB<A BL
<HGMK:<MN:E <H HPG>KLABI L<A>F> PBMAHM
I>KLHG:EBMR . c#BG MA>?HKF H? :G #, FNL
EP:RL ;> F:G:@>= ;R : (NQ>F;HNK@
F.G:@>F>GM <HFI:GR 0ABL F.G:@>F>GM
<HFI:GR <:G ;> : (NQ>F;HNK@ c#) c? MA>
(NQ>F;HNK@ F:G:@>F>GM <HFI:GR BL GHM
:NMAHKBS>=:L : (NQ>F;HNK@ c#) BM FNLM
JIHBGM :G c#) >BMA>K BG (NQ>F;HNK@ HK Bt
:GHMA>K "™ )>F;>K /M:M>

. ct#t <:G :ELH ;> LMKN<MNK>=:L :G BGO>LMF=>
<HFI.GR PBMA O:KB:;E> <:IBM:E /c 2 PAHL>
<:IBM:E BL :NMHF:MB<:EER :=CNLM>= MH BML
O:EN> cG MABL <:L> MA> . c#<:G ;> :G HI:IN>



CHBGM LMH<D <HFI:GR NG=>K MA> ?HKF H? :
EBFBM>= EB:;BEBMR <HFI:GR : kHKIHK:M>
:KMG>KLABI EBFBM>= ;R LA:K>L / :IKBO:M>
EBFBM>= EB:;BEBMR <HFI.GR HKKE
<HHI>K:MBO> <HFI:GR ?HKF>=:L : IN;EB<
EBFBM>= EB:;BEBMR <HFI:GR / HOA> . c#

<:G ;>: MK:GLI:K>GM EBFBM>= I.KMG>KLABI N
MA> ?HKF H? : <HFFHG EBFBM>= |.KMG>KLAB
/1 HK LI><B:E EBFBM>= |:KMG>KLABI / /I

#BG:EER MA> . c# <:G :=HIM :GR E>@:E ?HKF
:0:BE:;E> NG=>K (NQ>F;HNK@ E:P PA>G BM BI
G>BMA>K ?HKF>=:L:G#, GHK:L:/c 2 OA>

. c# <.G :ELH ;> LMKN<MNK>=:L : CHBGM LMH<
<HFI:GR PBMA Q>=<:IBM:E PA>K> LA:K>L :K>
BLLN>=:M: GHFBG:E O:EN> HK :L : F>K>//HK
/1

0A> . c# HK:GR H? BML <HFI:KMF>GML <:G ;>
LMKN<MNK>=:L :G HI>G >G=>= ?NG= PA>K> N
<:G ;> K>=>>F>= NIHG K>JN>LM H? MA> BGO>|
HK L : <EHL>= >G=>= ?NG= PA>K> GH

K>=>FIMBHG KB@AM BL @K:GM>= MH MA> BC

0A> <K>:MBHG H? : . c# FNLM ;> :<DGHPE>=@
;R GHM:KB:E =>>= PBMABG _O> ;NLBG>LL =:f

?HEEHPBG@ BML <K>:MBHG 3BMABG =:RL
MA>K>:?M>K : <HG_KF:MBHG PAB<A FNLM (
MA> c#) H? MA> . c# FNLM ;> =>|HLBM>= PBN
MA> (NQ>F;HNK@ >E><MKHGB< @:S>MM> .>
"E><MKHGBJN> =>L /[H<BVMVL >M LLH<B:MB
M

. c#L FNLM ;> K>@BLM>K>= HG : IN;:EB<ER :O:E
EBLM F:BGM:BG>= ;R MA> (NQ>F;HNK@ MK:=>
<HFI:GB>L K>@BLM>K

:7570:3 O<C3@A=?@ G !/?93A7
=4 A63 & O

. c#L (K> K>L>KO>= MH P>EE BG?HKF>= BGO>LI
PAB<A :K>:GR H? MA> ?HEEHPBG@ MRI> H? B(

] ,KH?>LLBHG:E cGO>LMHK

] cGLMBMNMBHG:E cGO>LMHKL :L =>_G>
:=FBGBLMK:MBO> IK:<MB<> H? MA> //#

] GR HMA>K BGO>LMHK PAH BL G>BMA

,KH?>LLBHG:E cGO>LMHK GHK :G
BGLMBMNMBHG:E BGO>LMHK :G= PA}
MH MA> ?HEEHPBG@ BGO>LML HK <H
BGO>LM :M E>:LM "1. HK
>JNBO:E>GM BG :GHMA>K <NKK>G<R
. c# :G=<HG_KFL BG PKBMBG@ MA:M E
F:BGM:BG MA> LM:MNL H? : P>EE BG?F
BGO>LMHK 3A>K> LN<A :G BGO>LMHK
MH BGO>LM E>LL MA:G "1. HK
>IJNBO:E>GM BG :GHMA>K <NKK>G<R
BGO>LMHKZL >QI>KB>G<> :G= DGHPE:
:=>JN:M>ER MH :1IK:BL> MA> BGO>LMF:
BG MA> . c# FNLM ;> <>KMB_>= INKLN:(
MH :G LL>LLF>GM ;R : <K>=BM BGLMB
PBMABG MA> F>:GBG@ H? .>@NE:MBt
*H :G BGO>LMF>GM _KF
PBMABG MA> F>:GBG@ H? IBK><MBO:
" F:G:@>F>GM <HFI:GR PBMABG
MA> F>.GBG@ H? 'BK><MBO> "
HK :G :NMAHKBS>= c#)

. c# <G ;> F:KD>M>= MH ,KH?>LLBHG:E
cGO>LMHKL MAKHN@AHNM MA>"" NG=>K M.
[:LLIHKM K>@BF> BG :<<HK=:G<> PBMA MA>
GHMB_<:MBHG IKH<>LL >LM:;EBLA>= NG=>K |
c#)! ):KD>MBG@ MH P>EE BG?HKF>= BGO>L!|



PAH =H GHM JN:EB?R :L ,KH?>LLBHG:E cGO>l1
FNLM <HFIER PBMA G:MBHG:E KNE>L :G=<:G
;>G>_M ?KHF MA> [:.LLIHKM B? G:MBHG:E KNE
I>KFBMM>=:G >QM>GLBHG H? MA> NL> H? Il
NG=>K :KMB<E> H? MA> c#)!

. ¢## FNLM A:O> :G Hb>KBG@ =H<NF>GM MA:N
<HGM:BGL :EE BG?HKF:MBHG G><>LL:KR ?HK
MH :LL>LL MA>BK I:KMB<BI:MBHG BG MA> . c#
:OHB=<HG?”NLBHG PBMA : ;KM cc 1 c :/c# HK
/c . PAHL> Hb>KBG@ =H<NF>GML :K> :[IKHO>
'R MA> /[# MA><HO>K l.@> H? MA> . c#ZL
Hb>KBG@ =H<NF>GM FNLM <E>:KER BG=B<:N
MA> . c¢# BL GHM LN;C><M MH MA> LNI>KOBLB
/l# cFIHKM:GM BG?HKF:MBHG BG MA> Hb>KB
=H<NF>GM FNLM ;> D>IM NI MH =:M> ;>?HK> G
BGO>LMHKL :K> :=FBMM>= MH MA> . c# />I:K:\
Hb>KBG@ =H<NF>GML F:R ;> >LM:;EBLA>= HG
<HFI:KMF>GM ;:.LBL IKHOB=>= MA:M MA> BLL}
=H<NF>GM H? : K>E>O:GM <HFI:KMF>GM =BL<
MA:M MA>K> :K> HMA>K <HFI:KMF>GML

IN:E M:Q K>@BF>L

0A> . c# HMA>K MA:G : .BLD :IBM:E . c# BL
LN;C><M MH :G :GGN:E LN;L<KBIMBHG M:Q M:
=Z;HGG>F>GM H?  0A>.c#BL>Q>FIM

?KHF MA> LN;L<KBIMBHG M:Q HG :FHG@ HM/
BM>FL BGO>LMF>GML BG HMA>K (NQ>F;HNK
NG=>KM:DBG@L ?HK <HEE><MBO> BGO>LMF
MH MA> LN;L<KBIMBHG M:Q . c# PAHL>
BGO>LMF>GM H;C><MBO> BL MH BGO>LM BG
F:KD>M BGLMKNF>GML :G=;:GD =>IHLBML HK
FB<KH_G:G<> HK PAHL> NGBML HK BGM>K>L
A>E= ;R BGLMBMNMBHGL ?HK H<<NI:MBHG:E
HK ;R LBFBE:K BGLMBMNMBHGL BL :ELH >Q>|
MA> LN;L<KBIMBHG M:Q

c? MA> .BLD :IBM:E . c# HGER =>KBO>L BG<H
<:IBM:E @:BGL ?KHF MK:GL?>K:;E> L><NKBME
K>IK>L>GMBG@ KBLD <:IBM:E MA> .BLD :IBN
BL BG IK:<MB<> GHM EB:;E> MH :GR M:Q>L BC
(NQ>F;HNK@ >Q<>IM ?HK MA> FBGBFNF M:Q
"1. "1. PA>G MA> LHEB=:KBMR
LNK<A:K@> BL BG<EN=>=

(/E?357;31=>/?7@=<=4 A63 & O A==A637
BE3;0=B?5 4B<2 C3671:3@

ry company PartlUCl  SIF

HGO>KLBHG H? .G "QBLMBG@ "GMBN
. C#

[c# HK /c . <:G ;> <HGO>KM>=BGMH : . c# BG
<<HK=:G<> PBMA :IIEB<:;E> E:PL :G= MA>
IKHOBLBHGL H? BML <HGLMBMNMBHG:E =H<|
<HGO>KLBHG BL LN;:C><M MH MA> IKBHK :IIKF
MA> /# PBMA K>LI><M MH MA> :F>G=F>GML }
MA> >GMBMRZL <HGLMBMNMBHG:E =H<NF>C
K>=>FIMBHG [>KBH= F:R A:O> MH ;> @K:GM>=
BGO>LMHKL PAH :K> HIIHL>= MH MA> <HGO>F
MA> /c# HK MA>/c . BGMH : . c#

GHG K>@NE:M>= (NQ>F;HNK@ c# L P>EE :L
IKBG<BIE> GHG (NQ>F;HNK@ c#L <:G :ELH ;>
<HGO>KM>=BGMH : . c# cG :==BMBHG MH :lIE
E:PL :G= MA> IKHOBLBHGL @HO>KGBG@ MA:
<HGLMBMNMBHG:E =H<NF>GML H? MA> K>E>
MA> . c# (:P K>JNBK>L MA> <HGO>KLBHG ;>
JIKHO>= ;R : F.CHKBMR H? MPH MABK=L H? M.,
OHM>L <:LM 0A> . c# (:P =H>L GHM K>JNBK> :
FBGBFNF JNHKNF ?HK MA> <HGO>KLBHG OHI



.c#W HFI:KBLHG PBMA LBFBE:K "1
K>@BF>L

Possibility to be man.
aged by a Sub Threshaid
Manager

Motification by AIFM to
local regulstor

Invesiment stratagy Mo rastrictons. | No restrictions. | Soma rastrictions. Some restrictions. No restrictions.

Requirement of loca [ < [
membersin the govern- | required quirements. ments, q
ing body

PPP =><A>KM <HF

::A<:A3(§)

IBK><MBO>
):G:@>KL

"1l HG EM>KG:MBO> cGO>LMF>GM #NG=

G :EM>KG:MBO> BGO>LMF>GM ?NG=F.G:@>K :L =>_G>

NG=>K <A:IM>K H? MA> c#)!

+K@:GBLF> => |[E:<>F>GM <HEE><MB? +,

/H<BVMV = BGO>LMBLL>F>GM >G <:IBM:E U KBLIN> /c .

#HG=L = BGO>LMBLL>F>GM LIV<B:EBLVL #c/

c#l :K> <HEE><MBO> BGO>LMF>GM NG=>KM:DBG@L BC
LN; ?NG=L MA>K>H? MA:M : K:BL> <:IBM:E ?KHF : GNF;>K
BGO>LMHKL PBMA : OB>P MH BGO>LMF>GM BG :<<HK=:G
=> G>= BGO>LMF>GM IHEB<R ?HK MA> ;>G>_M H? MAHL>
:G=; =H GHM K>JNBK> :NMAHKBS:MBHG INKLN:GM MH :KI
IBK><MBO> " HG NG=>KM:DBG@L ?HK <HEE><MBO>

BGO>LMF>GM ?NG=L BG MK:GL?>K:;E> L><NKBMB>L

/c#L HK /c .L MA:M =H GHM K:BL> :GR <:IBM:E ?KHF BGO>
=H GHM ?:EE PBMABG MA> L<HI> H? MA> =>_GBMBHG H?
‘KMB<E> H? MA> c#) (:P "Q:FIE>L H? LN<A /c#L HK
/c .L:K>>GMBMB>L PAHL> :<<>LL BL EBFBM>= MH : IK>=>
@KHNI H? BGO>LMHKL HK PAB<A A:O> HGER HG> BGO>L
MA> F>:GBG@ H? MA>"/) #BG:E >IHKM :G=
$NB=>EBG>L HG D>R <HG<>IML H? MA> c#)!

0A> LN; MAK>LAHE=>Q>FIMBHG :lIIEB>L MH c#)L F.G:@B
:LL>ML ;>EHP "1. FBEEBHG HK c#)L F:G:@BG@ :LL>ML
>EHP "1. FBEEBHG IKHOB=>= GH K>=>FIMBHG KB@AMI
@K:GM>= MH BGO>LMHKL =NKBG@ : FBGBFNF I>KBH= H’,
:?M>K MA> _KLM BGO>LMF>GM P:L F:=> :G= GH E>O>K:@:
NG=>KM:D>G c#)L JN:EB?RBG@ ?HK MABL >Q>FIMBHG F
K>@BLM>K PBMA MA>BK AHF> LNI>KOBLHKR :NMAHKBM
INKIHL> H? K>IHKMBG@

((PH? &NER HG c#)L :L:F>G=>=

,KH?>LLBHG:EL I>K?HKFBG@ E>G=BG@ HI>K:MBHGL N(
‘KMB<E> H? MA> #BG:G<B:E /><MHK (:P :K> IKH?>LLBH(
>GC@:@BG@ ?HK MA>BK HPG :<<HNGM BG MA> ;NLBG>LL

EH:GL MH MA> IN;EB<

KMB<E>
MAHL> >GMBMB>L PAB<A =H GHM ?:EE PBMABG MA> L<H
#BG:G<B:E /><MHK (:P BG<EN=BG@ BML :KMB<E> P:L
‘F>G=>= PA>G MA> . c# (:P P:L :=HIM>= PBMA : OB>P MH
>Q<EN=> MA> . c# :L BM P:L IK>OBHNLER F:=> ?HK ,:KM cc
/c#L :G=/c .L OABL ;>BG@ L:B= :KMB<E> K >Q<EN=>
?KHF MA> L<HI> H? MA> #BG:G<B:E /><MHK (:P :GR I>KLH(
<:KKRBG@ HG :GR :<MBOBMR MA> M:DBG@ NI :G= INKLN
‘K> @HO>KG>= ;R LI><B:E E:PL 0A>.c#BL @HO>KG>=;R

H? MA> #BG:G<B:E /><MHK (:P =>M>KFBGB

LI><B:E E:P G:F>ER MA> . c# (:P
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For 20 years, the Alternative
Investment Management
Association (AIMA) has been
providing guidance and
standardisation for its members
around the world in the form of
AIMA Sound Practice Guides and
AIMA Due Diligence Questionnaires (DDQs).

AIMA's DDQs assist a) investors in assessing the fund investments
they might make and b) fund managers in their choice of service
providers, directors and boards of those funds. The first AIMA DDQ -
for investors conducting due diligence on hedge fund managers - was
published in 1997, It was a response to requests from investors for

a standardised set of questions. Since then, the DDQs have gone on
to become the industry-standard templates. Today, there are DDQs
for use when selecting or assessing the ongoing performance of the
following =

Hedge Fund Managers

« Fund of Hed unds Managers

. CTAand Managed Futures Fund Managers
«  Fund Ad istrators

. Prime Brokers

Clearing Members
Fund Directors

Boards of Fund Directars
Vendor Cyber Security

AIMA DDQs are an important early step in the due diligence process.
but are by no means the last step. Investors and fund managers.
use the information they receive from organisations or individuals
to develop areas of focus for further questioning and discussion
and to cross-check information frem other sources. AlMA DDQS are
reserved exclusively for the use of AIMA members,

S

i

To request

- .

AIMAS Guides comprise the widest body of sound practice output
and guidance on thealternative investment fund industry. Each Guide
relates to a specific areaand is used by particular individuals or teams
1o assist them in implementing sound policles and processes in their
firms. Today, there are AIMA Guides for the following -

Managed Accounts (due oul soon) - of interest to business
development staff and legal and compliance staff

Preventing Market Abtise (due out soon) - of interest to COOs, legal
and compliance staffand portfolio management staff

Liguidity Risk Management {due out soan) - of interest to COOs,
legal and compliance staff and risk managers

Selecting and Assessing Fund Administrators (due out soon}- of
interest to COOs, CCOs, product developers and risk managers
Paying for External Research - of interest ta COOs, legal and
= i staff and portfolio staff

Cyber Security - of interest to CTOs/CISOs or other heads| of
technology, COOs and general counsels or other legal staff
Investor Relations - of interest to investor relations professionals.
and legal and compliance staff

Operational Risk Management - of interest to COOs, legal and
compliance staff and risk management staff

Unuid Alternaiives Funds - of interest 1 business development
staff and legal and compliance staff

Side Letters - of interest to general counsels / legal staff, COOs,
CCOs and fund governing bodies

Media Relations - of interest to corporate communications teams,
investor relations professionals and legal and compliance staff

« Fund Directors - of interest to CEOs-and.existing and prospective
funid directors

Selecting a Prime Broker - of interest to CEOs, COOs, CCOs, product
developers and risk managers:

Selecting an OTC Derivatives Cleanng Broker - of interest to CEOs,
CO0s, CCOs, product developers and risk managers

Hedge Fund Valuation - of interest to:CFOs, CO0s and investor
relations professignals. .

Business Contipuity Management - of Intenest to CEOs, COOs, legal
and compliance staffand risk managers

To download AIMA's Sound Practice Guides, visit aima.org
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If- association of the
airil uxembourg fund industry

EUROPEAN ALTERNATIVE
INVESTMENT FUNDS
CONFERENCE

22 & 23 November 2016
European Convention Center, Luxembourg

im association with:
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CAYMAN i
ALTERNATIVE
IMVESTMEMT
SUMMIT

DART

DATE: FEBRUARY 1
LOCATION: GF D CAYM

VENUE: PTOMN SEAFIRE
W CAYMANSUMMIT.COM

DEFYING

3AAVITY

THE FUTURE OF ALTERNATIVE INVESTMENTS
IN EXCEPTIONAL TIMES

THE CAYMAN ALTERNATIVE INVESTMENT SUMMIT (CAISINOW in
it fourth year, CAIS. brirgs together leading thinkers and decision
makers from different segments of the ghabal alternatives industry.
TheSummithas quicky g . |
dicussion forurms within the altermative investment space

Since its inceplic in 2012, the main focus of CAIS has been 1o
convert thalienges into opportunitics and creste businesses of
erwuring valier. Qur pansis of oxperts. ciscuss and debat urrens
tisues the industey Faces and BESIER rEspanses that wil Lake it 1o
it next level of sucoess:

icrsned vy Dan, CATS i a not-for-profn event which uses its expens
and eeportisn to benofit philanthropic effans both in Cayman and

ingemationally.

Register now & CAYMANSUMMIT.COM
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rankings than any other firm 4

; are gxcellent t; work with; the senior people are very
ds-on. | appreciate their wilingness to thrash out ideas and
- comedip with soldtions that work.”

[ j%bers Gloal 2015¢ Investment Funds

QO scapmacsimma

Kay Contacts
Mark Stipman MY Cors
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- CAMBRIDGE
Judge Business Schoal

SUSTAINING
cONTEXT sumvis il MOMENTUM

MIAMI 201 ; : HZl THE 2ND EUROPEAN ALTERNATIVE FINANCE INDUSTRY REPORT

CME European Trade Repository

RE ded and OTC transaction reporting for EMIR compliance

& CME Group
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PwC supporting the
Global Alternative
Investment

Management industry
Hedge Fund Compliance Pl .. o st e manogeen e, P

unsurpassed in its depth of knowledge and experience

: . WCFXRLAN ES 7 October 67, 2016 | The Park Lane Hotel on Central Park 1 New York, NY blniiroimoe 1o the a]le&k:;v:;nnu:‘r}‘u:;: :r::i?n;n:;mm;::r
- - P Alernative Asses & Wealth L P Y - from
Managemeni Pracsioe
HEDG E FUN D, ~$EM1_N1QR 15 : Featluring an unparalleled speaker faculty, including: ;s;;[,.’ 'hm,m,k?@.,_,,.*m in your location(s) of choice, With off nearly
® - & - ; _d D ogger dntaryS Dl Q Gomechrg o i 160 countries and 16,000 people “.'Drk"q.""’n
We m'gw‘pgabm e ] 3 : e of Corpliance Rpectans & Ehics Oficor B Shawk Co Le, European Leader, and wealth management, we provide unique insights,
~atwhich our wil Jich shnr[ es - Sl Bact skae rhisbe dhouis L3 foman IncAbunabe Ak inclustry leading practices and trends as well as informed
- FS provide: LETRe : : ~ i s ﬂ Ko at ﬂ Sl G m!w perspectives on what is happening in the marketplace.
- i | 1 Specnl i L airpaed Ha b et LL rebert meborigiuk pere com =
— / i mmﬁm Uit " E Eric Ruberfel] Mlke Greenstedn F
Wit ol Coordnata " ehist Legwl Oficer, ke Ge
B l Gaoeral ¥ M Chiat Compknon Olicer Ikpu,n:m::-mm’ A s Wit
snanh faz ! FRE - :
Exare Mt i 3 +1(B5) 471 3070
!n:'[:im’ﬁ’m Uit s e iy i : s o
e b i Carlyon Knight-Evans
P Il;m.l'al'l'ew m_:u;ixmner
3 g 1’:‘:‘3‘.‘]""0 & Mmlﬂ!ﬂwﬁmh
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B roalo. Gordan
&mmmm Enhance your attendance by registering for the
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SIANNUAL

Sohn London

.-

A global partner in administration and operations
outsourcing services

Global Fund Services

Securities
Finance is Being
Re-invented

Fund View: One platform, three powerful views

Fund View is our enhanced operational management system built exclusively for managing hedge fund
and private equity fund middle and back cffice operations, fund accounting. and investor and regulatory
activities.

Composed of throe modules: Operations View, Accounting View, and Investor View, Fund View provides
CO0s CFOs, CCOs, investor relations professionals and other designated users with a comprehensive web-
based platform to monitor and analyze operational activities, measure and mitigate operational risk, and
maintain and access fund and investor infermation on & real-time intraday basle Fund View also provides
eritical information that can be leveraged by fund directors, operational due diligence analysts, auditors,
and other authorized third panies.

Find out more here.

Thursday, December 8, 2016
Marriott Hotel in Grosvenor Square | London, UK

The Sohn Lendon Imvestment Conference is leading the charge as the mast infiuential
investor farum in the UK financial cammiunity, Gather with some of the workd's most

suecesstul imvestors to hear their bestideas, marketinsights and investment strategies
in the cantext of the active political and economic debate in Eumpc'__h_l_l funds raised

will benefit pediatric cancer research and treatment.

REGISTRATION NOW OPEN

Fund View prenides full ifeeyele traneparency and reporting aeross all unstions and setivities sutssureed
sohnconference.org/london

12 Wells Fargo Global Fund Services:

- Operations View: middle and back office activities such as trade capture, confirmation, settlement, cash
and collateral management, asset servicing and P&L caleulations

Far sponsorship opporfunities contact pawla@sohnconference.or;
il Poppo il [ - Accounting View: activities related to MAV calculation and fnancial statement processing

- Investor View: subseription/redemption and capital call distribution, KYC/AML, and investor accounting
and servicing activities

Upcoming Sohn Conferences

‘Wells Fargo Global Fund Services offers compaehensive fund administration and operaticns cutsourcing

San Franciico | October 5, 2006« Tel Aviv | October 26, 2016 servives fori gers, family offices, end s and foundations, and pension funds worldwide.

For more information eontact
well go far
claire.e.murphy@wellsfargo.com or Mgt L

T arvisitn'e]ltfa:gu.comiundsewices‘ o mﬁ
% stalestreet.com STATE STREET. o

e o G
[ m———

MET FOUNBATION ‘

a1yt ., 5 5 e
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See potential
from every angle

and North Ames
& 5% the bestn

perceptions of wokin
team mermbiess:

“UNPARALLELED DEPTH AND

BREADTH DF EXPERTISE.”
e Logal 500

“THEY DO WORK OF TREMENDOUS QUALITY.”
Charbess [

“| SIMPLY CANNOT IMAGINE A BETTER
LEGAL TEAM SERVING OUR FUNDS.”
LS. Wows & Best Liprs

The right.combination
unlocks hidden value

WillisTowersWatson §LI"I"Ll
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	Rolling up the sleeves: Brexit and financial regulation
	By Robyn Grew, Chief Administrative Officer, Man Group
	"Do I think that Britain's role has somehow been diminished? No, I think it's been changed.'
	US Secretary of State John Kerry

	"We cannot sit passively on the side-lines of the debate: we need to get stuck in, providing both vision and leadership"
	Robyn Grew, Chief Administrative Officer & General Counsel, Man Group


	SEC Amendments to Form ADV and the 'Books and Records' Rule under the Advisers Act
	By Clifford Cone, Partner, and Ashwini Habbu, Associate, Clifford Chance
	I.          Form ADV
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	Disciplinary

	"Proportionality in respect of these issues are still likely to be relevant across the asset and fund management in the industry which may give firms some flexibility in this respect at least in the short term"
	
	Remuneration


	ESMA guidance published on application of the AIFMD passport to non-EU countries - Go slow persists
	By Bronwyn King, Counsel, Harneys, Hong Kong

	Summary
	It is business as usual for AIFs and AIFMs in non-EU countries, including the Cayman Islands, the British Virgin Islands and Bermuda, who must continue to comply with NPPRs in each EU Member State they wish to market into, which will be available until at least July 2018.
	The 2016 assessment - Cayman Islands and Bermuda

	Opening up Australia's financial services industry
	By Ben Benson, Special Counsel, and Elizabeth Hastilow, Partner, K&L Gates
	Johnson Report reforms
	Passport to growth
	"The Passport is widely seen as a key building block to increasing financial integration across the Asia-Pacific region and, in particular, to facilitating the flow of capital into the region's equity and debt markets"
	Ben Benson, Special Counsel, K&L Gates

	New Collective Investment Vehicles
	"Successful implementation of the Passport requires tax neutrality to ensure that domestic and foreign funds offered in the same jurisdiction are not subject to divergent or discriminatory tax treatments"
	Ben Benson, Special Counsel, K&L Gates

	Investment Manager Regime and Attribution Managed Investment Trusts
	"The Investment Manager Regime (IMR) [is] intended to remove tax impediments to investing in Australia with the aim of attracting foreign investment and promoting the use of Australian fund managers"
	Ben Benson, Special Counsel, K&L Gates

	Conclusion

	Capitalising on today’s data management dynamic
	By John Randles, Founder & CEO, Bloomberg Polarlake
	The need for a data management utility
	Simplifying data management

	"Here is one arena of our business that is common across the industry - we all have to manage data"
	John Randles, Founder and CEO, Bloomberg Polarlake
	Challenges and key requisites
	Available today


	The Luxembourg Reserved Alternative Investment Fund - A change-maker for AIFs
	By Johan Terblanche, Partner, Marc Seimetz, Partner, Patrick Goebel, Partner, and Jean-Louis Frognet, Dechert LLP
	Introduction – Background
	Qualification as an AIF – Appointment of an external authorized AIFM
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	Management – Depositary – Administration – Reporting
	Comparison of RAIF’s management and administration to other Luxembourg fund vehicles
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	Eligible Investors – Marketing of the RAIF
	Dual tax regimes
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	RAIF – Comparison with similar EU regimes


	Structuring private credit funds and their asset holding vehicles
	By Damien Crossley, Head of Tax, Macfarlanes
	Fund vehicle
	"The net result of all of this, certainly in the direct lending space, has been an increased desire for EU limited partnership fund structures"
	Damien Crossley, Head of Tax, Macfarlanes

	Fund jurisdiction
	Currency sleeves and hedging
	Asset holding SPV structure

	General observations on activism, economics and the macroeconomic environment
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	Two analogs for China
	1) - Japan in 1989
	2) - The sub-prime crisis in the US

	Summary

	Are controls reports fit for purpose?
	By Fiona Gaskin, Director of Performance Assurance, PwC Dublin

	Reliance on independently assured controls reports has been prevalent since the popularisation of the SAS 70 standard due to Sarbanes-Oxley. There are a number of different controls reports available to users now, but are they all the same? And are they of any use?
	
	Are my risks being addressed?
	Am I an intended user?
	Is it a “clean” opinion?
	Are there exceptions?
	Is there a gap period?
	Are sub-service organisations included or excluded?
	Are there complementary user control considerations?
	Who is the service auditor?

	Conclusion

	First line of defense: Empowering employees to make security conscious decisions
	By Anthony Rapa, Assistant Vice President, Claims Advocate, FINEX Global Willis Towers Watson

	
	Businesses are attractive targets to cyber criminals due to the vast economic advantage that can be gained from theft of money and information, as well as network intrusion. Understanding and protecting against outside threats should not, however, create a blind spot to an organization’s first line of defense: their own employees. What employees do — or fail to do — can make or break an organization’s cybersecurity strategy.
	Increased connectivity, personal devices and a 21st century workforce
	Workforce culture as a solution

	MLP stands for ‘managers lead the pack’
	By Frances Watson, Partner, Ogier

	Introduction
	RAIF, NAIF and JRAIF; a revolution is taking place in the funds industry regulation as governments and regulators recognise that the Alternative Investment Fund Managers Directive (AIFMD) has forever changed fund regulation. Managers, not products, are the focus of fund regulation in the EU going forward. The Channel Islands, which have been assessed by ESMA as having “no significant obstacles” impeding the application for an AIFMD passport, now appear to be following suit.
	"In all of its forms, the manager-led product is intended to reduce regulatory duplication which will speed up fund launch, which should translate into a reduction in overall formation costs"
	Frances Watson, Partner, Ogier

	Practical implications
	Why are the Channel Islands following suit?

	Data 101: Understanding the information that drives your business
	By Lazar Radenovic, Head of Technology, Obsidian Solutions
	1) “What will happen if this data falls into the wrong hands?”
	2) “What will happen if I get the numbers wrong?”
	3) “What will it cost me to make this data rapidly accessible?”
	"Simulate an emergency where you need to recover files, and see if your backup system can deliver"
	Lazar Radenovic, Head of Technology, Obsidian Solutions

	4) “What will happen if I lose this data?”

	The impact of Brexit on UK asset managers marketing into the EU
	By Peter Northcott, Executive Director, and Paul Carrigg, Product Management Executive, KB Associates
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	Passporting post-Brexit
	By Andy Gent, Director, Arkk Solutions
	What does the Brexit mean for AIFMD compliance?
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	AIMA Guides and DDQs
	Our library of sound practice guides and due diligence questionnaires for AIMA members is set to expand

	For 20 years, AIMA has been providing guidance and standardisation for its members around the world in the form of AIMA Sound Practice Guides and Due Diligence Questionnaires (DDQs). Click on the image to read more about our existing and forthcoming Guides and DDQs for AIMA members.
	

	With thanks With thanks
	Messages from our advertisers Messages from our advertisers
	ALFI's European Alternative Investment Funds Conference
	Cayman Alternative Investment Summit 2017  
	Clifford Chance - AIMA Sponsoring Partner  
	CME Group - AIMA Sponsoring Partner  
	Context Summit Miami 2017  
	KPMG - AIMA Sponsoring Partner   
	Macfarlanes - AIMA Sponsoring Partner  
	OFA's Hedge Fund Compliance  
	PwC - AIMA Sponsoring Partner  
	Sohn London Investment Conference  
	State Street - AIMA Sponsoring Partner  
	Wells Fargo Securities - AIMA Sponsoring Partner  
	Willis - AIMA Sponsoring Partner  
	 
	K&L Gates - AIMA Sponsoring Partner


	Contact us Contact us
	Click here for your local AIMA office Click here for your local AIMA office

	AIMA Journal

