COUNCIL OF Brussels, 10 March 2010
THE EUROPEAN UNION

6795/3/10
. . ] REV 3
Interinstitutional File:
2009/0064 (COD)
EF 17
ECOFIN 120
CODEC 144
REVISED NOTE
1 "H
$%8&." o " ) % ! ( ) # % (
*( "oyn ) "oo- - #
- #
( 7 (( ) / ! rro(& ) /) )
& "0 # o
( ( ) # ! 3 & 45 / & bold (...)!
( & ) % ( / & bold underlining!

666666666666666666666666

EN



DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL
on Alternative Investment Fund Managers and amending Directives 2003/41/EC and
2009/65/EC
(Text with EEA relevance)

78 9 Foo F o4 7> 78 # 9:#+; ,78 9 *- 0o+ =«

8" ) 7 ) L% ) B 19 =K T
* ( 454=5) <
8" Y11 ) %1 # ¢
8" ) 1 Y bl # (> %
> %( ) % ! $ (# <
ol /) ) (. ™1 % <
b=A
B)
45 ( oo % o 4%+, 5 1 )
t " % ot< % t
? ( % ¢ 3 1 (% 2
! 7) )) "1




-5 7)1 * )y 2 H)) ! ( (& (< &%

( Wo)y" % ( )y~/z " *4, ( . !
I( 2 ) %)) ( 19 ( 1 ) ?
? ) ) ? W1 7) )
& ) Ct " ) %) %y o *4,

Py Yy Yy (2 )y
2 ) n1 9 |

45 o C 2 )" ) *+,
" & (! ? ( ) 2
1o ? 14 P 1)
w1t < & ) /7?1 ) ?0?
% o) " . ) Ch I & >+, |
#Ch (<) Sl NG TG 4=5 (( ! % /) )
& - # ) (/< %
P ( ) U ? ((
& % 4974 5 vt ) (O ( % (
/) )) W /)) v o&( I ) U & (
TS/ ) ) - # )& %) %)
"
45 7) " 7/ Ch ) / /) ) *<+, ) W
( o %o A*5% ) 1o&( L+ /7w & 11
W) % % ! Yy | ) *+, & *4,
7 % & TG %) 3 ") N W 1
*4, & *+, 1

D; =< 1 1= <1 -

EN



4

7) ! ) ) % & ) < %(__&% <
4=5*+, & ) ) 1 0 ) (0 1 ) (<
/) ) ( </) ) P h & " sy "t/
. /) (0 4=5 ) & )
1 *4, ) % ! ( ;
1% %) *+, )W g1t (
? x4 ¢ . ( a5 ) 4
Yy * U< 3 (1 ) g ! (
! y v 1 " /) &
< 0&0(_ & M v (/&
o o W Lt N) " &
- # ) % 1 ( Y #% (D% - )
w " o W ( B P ) 0
" E02 ! ( b
(( w2 ! 1 % %
%) 1 " # 3 (1 *, YW & (/£
( TSl
5 7) ) %( 1! (*+4, ) *t, /) ) !
) "</) ) ) W & I & ) I /) ) C% )
o ) (e, W & ) 3 ((
L%+, ) % & (( ANED o
! & ) " & ) (% ) *+,1B) ) ( (
) *+, ( /) ) *tF &
) 1 3 (P, <) RH, ) *Rw, L+ )
) | *t, ) %) (/) ((C% *t, %
) & %) WO > *+, /) ) (( >4,
YUY/ & %) ) 3 ) LR R
D;- <-11- <11 1

EN



) %( & 3 (( /) 3 (. (! ) & 1

& ) *+, % ) *t,4) I *, X/) ) ) %))
1 ! &( A5 ) *+,l ¢ ) ( ((
>+, 3 (*+, ) W & & ( ) ! (
? % ) /)>* (G ) "1
B) 3 (*+, ) & g 415 1 0 *H,< ) %( &
& ! ) I ( ¢ &
* (4545 Y- . # ? . (+ %
# % "G # # vo- - # ) % !
( ) #% ( P ( #% ( " -—  H# <&%

! ) % (( ! ( /) ) !
$ (! ) &( )t % I( /)
C% /) X % B % <) *+, (1> 3 K

% % % /) ) ! &( n ) ! /) ) *t,
) &) ( ) Ft i+ %) <) *+, ) %( (
/) ) ! % (11 < () *+, (( 1$
) " () *+,<) %(_ & &( ) " )
>4, 1 ! L+ (% >4, % I( /)
C% /) ) ) *t, ) &) ( &) !
%) ) % Ch ) *+, ? ) ! ) % 1+¢
I %) 1<) 0 I ! <) *t, ) W )
x4 ¢ ) <+, <) ! %) ) & $
) % Ch ) I+ ) ) >+, ( & ? ) % !

9 1

D; . ¢ L1I- <11

EN



18 7) ") 1 4=5 o (" % )

/ . /7 () % 4=k ) 1
/) "& " < (080
(& ) "h (Y Lz )% )
1 ) *+, /) (" )
) (" ) ! % ?2 <) %8 ) %8
) ! % ? /) ) " ) ("l ) %)
e ! ) ! % ? %<
/) ) A (-455 ) " - -G # ) % !
( ) #% (€ ) 45 1% 1 ) %! 4115
&% & 1 % (( " " 31
(S ") % ) %! " < <&
) ! ) " ) B ) % ! <)
n o % (! ) ("( (/L ! 0% " )
( % & ( ) U7 ") W %) 1y )
! % o< I ! ! " ) < 4=5
%! ( % < ( (& ? (< ( ((
& % /) ) % %11 (% !
<4 % ") ((14=5
45 4+ %) % - # (...) %
%) % " - G # ) %! ( ) # % (
D% - ( ) ? %l 1% % ) &% %
4 ) ) % & Ch & %) % )
P " %) S O ! >4 1
4=5.7) v " " " &) ! *4, ) %
% de facto % " ) " & % ) *+,
( 0&3 1 " /) ) ) *+, &) % ) 9 |

D: < 11- <1

EN



45

45

4G5

' " I 3 o C% <)
o (30 (& & &S =, /) )
%oW( "o, % (&(7 ) ) 9 (41
*t, /) ) % Wt *t, % (&(/Z ) ) ( (<
7)) | (" >4, " ! ) %
! : 1x) %)) " )y * w(2( )"
"y Ch (&( < W & ' & )
Y W% 2LHCh (<) MEE, /) )
3 ) Y W o4=5 & % %) 8%
) ) & % ) W ) ! %) N AD)
(" ) % /) ) ) )
! (31 % ! ) *+, ) 18 /7" «
& & & ) ) % ) ) ( =,
YW 4=5& (/7 & g Yy 1001y
& ) 1
7 " o ) o o
) ) " *p1 ) /7))
Y% ") 4=5 =5 %) %)% ) %1 9 14=57)
) %( (% ? ! ( *4, & ) *+,
&) & $ 1
7 " (L < ) w & w
%! ) (("(14=57) ") ! &
$ ! % N 4=5_ ( Cu !
4, &) ) L7) ) & % ! (
C% *+, 4=5 &) ! C% &
) &S YW ottty 3 Y *,w) )
& $ /7)) " ? ! (" >4,
4=5 &) ) & $ ) ) & % ! (
O NH)Y ) e (7))
( Ch !

EN



15 4=5 & s DM e & (/) 2 ( v

& *+, (" ) 1 4=5+ & $ (WAD)
? ! *4,<) & $ ) %( ? 0& 0
/) ) ! >4, & 1 > /) &
? (" 1B )% ! "% ) 1y )
% % ! 9 (/¢ &  $ % ) !
C% *4, *4, ! ? " ) /)
) *4, ? ! " ) < !
/) )+, ? 0& & 1B) & $
(/) ? *t, (" <) v&( ) W&
" (& ( ) & $ /) ) *4, &) < & $
! C% >+, &) ) 9 ?
0& & ) *t, 2 (L4 <ty <
%) 4=5 % "o # % %) %
- G #/) )" " " ( ( ) ?
%o 4=} (4=5 Ch /) N) <
% & T “w((( ) 1(3 0
(3 ( % 14=5
L5
b5 4 P )y 1K wooov (% %)
o )y w ) 4=5 < Ut g ) Ry, 14=5+
*t, ) ) ) ) ( 9 (( % * (&4 5485 41115 4=5
) *4, (( *+, /) X< )
& "< ? " " (( 0 C% & <
( ! ) % ! <)
1 ( Ch )% & % 1
G



; %oy *+, 0! & (1>,

) B & ( !
" % ) % ( ! 0?2 !
% < " ) ) L4=5*() % ) *+,
*+, /) &% ( inter alia 0
21 < () ! ! ) *4, 1 !
! % /) ! *t,17) 1t ) % & & %
) " & ? ( % < ) 0?7 1
( % < (% ) ) ( % ( % ) &
? 1< ) I /) ) ) *t, ) *4, &) ( ) *+,) &
/) (D) 1 B) % " & ?
% <) ! ) %( ( % ) nm 1 % !
I % (& " 17) ) ( b &  (
) v <)) % W ( ) % 18/ " < (| ) % &
%&' C% &% ) % &( ) ) ! % /) )
% < &% ) % ?(( ( ) ) ! ) %( I
(<11 /) ) bV o1*)y 1
% B I *+,0 > 1 ) %( ) (< (< 1! (<
! ( ) ) 4, ) I ) *+,17) !
) W( & (& ) ( % & ) F+, <) *4, ) " %(
(% ! &( < (% ) & h ) (
% (/) % 1 7) ! <)/ " <) U & &
) ( ) % ,on acontractual basis, /) " % & %(_(
% % ( (/% ( ) < ) /(&
% &( (&(17) % < (<) ) %
/) ) *+, " (4 (% % ) % 1

The contract providing for such a discharge should clearly explain the reasons
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vis the AIFEM, the AIF, and the investors of the AIF, as well as the arrangements under

which the liability is assumed.
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authorities are provided with sufficient information about the investments of

institutional investors in AIF managed by AIFM established outside the European

Union that are not marketed in the European Union. |
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Operating conditions for AIFM
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SECTION 4: DELEGATION OF AIFM FUNCTIONS

Article 18
Delegation
*+, /) ( ) ! ) ? % ) &) (
) / =5 % % ) ! %) ) )
& $ & ) | & 1
n (7 ) I I 7))
45 4=5) 1 /) " % ) &% ) ) 1} % &
% ( 1% % ( 31 E
8 7) ) | ) IR ) ? <)
4=5 % 4=5 & " ( % ? /) ) %) L
) 1! %&' oy " 4=5t
/) ) & < | (& )
! M " (g ) ! %) ) ) &
$ F
&5/7) ) ( ) ! ( ) ?
) 0 % % ? < ) C% ! 48X
01! & / ) ! %) ) ) & % )
GBI " %) ) % ? ) (& % E
45 ) | Yao v " LI ) *H, ¢
! %( < % P ) *t, < ) el &
<) & ) >+ :

EN



% 2 0) % <) /7 | /)% ) )
*t ! ) <
% ) 0% ) ) ! 7)) 7)
/) 7)) ) ) 1
( LI ? ) (& )
! ( ) ! ! ( 1
? ) (& ™ 4=514=5 4="5 Y% ?2 /)
( 7)) ) >+, ) ) *H,4=5% () (
& !
o Dty oo )) ! & |
7 ((&( ) *+, (& & & ) *+, B
) ! L7) >+, ) (( ( % ) 3 ) &

(_ 0&3 14=5

7) ) ! 4=5 %&0 ( ) % ( ( )
! D) %(_(( ) *+, 1
7) # Y( & ( < /)* (.G
%8 * (_.G& .G % 4=5 1 ) (7
45 ) %W () Ch % 4=51 1 E
485 ) % /) ) ) ) ( % ) 3 )
& (083 ) W & & )
) *+, % 1 -1
4=5

EN



Chapter IV
Transparency requirements

Article 19

Annual report
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Article 20

Disclosure to investors
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Reporting obligations to competent authorities
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Chapter V
AIFM managing specific types of AlF

SECTION 1: AIFM MANAGING LEVERAGED AlF

Article 22
Scope

Deleted

Article 23

Disclosure to investors
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Reporting to competent authorities
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Article 25

Use of information by competent authorities, supervisory cooperation and limits to leverage
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SECTION 2: OBLIGATIONS FOR AIFM MANAGING AIF WHICH ACQUIRE CONTROL OF

NON-LISTED COMPANIES AND ISSUERS

Article 26
Scope
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Article 27
Notification of the acquisition of control of (...) non-listed companies
l & % ) (4=5_Cn ) /) *+,  4=5 ) ! 3
4=5 ( 4=5 0( I 4=5) *t4, ) 0( !
=5) O ( <) /) ) Y& ) *,
& "(& & ) 0 ! /) ) ) *t, )
<) 4=51 ! N -l
7) ) (( & < Po&( < &% ( ) 4=5 __ 4=5
/ ? ) /) )& ) /) )) *t ) ) ) !
& &( 3 4=5 (4=51
-1 7) Ch % ! D ) (( ) 7
45 ) %( % " ) E

D:Ge¢-11- —<M-1

EN



85 ) % /) )d4=5 (4=5) & ) < (%

&% ) ) ) ) ( "« % (1 C (
( 3 " ) ) &) ( < I g(<) )
% ? ) %)Y/ D" ) ") (E
45 ) /) )4=bh (4=5/ ) 4=5l
Article 28

Disclosure in case of acquisition of control of (...) non-listed companies
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Article 28a

Disclosure of leverage in case of acquisition of control of non-listed companies and issuers
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Article 29

Specific provisions regarding the annual report of AIF exercising control of (...) (...) non-listed
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Article 30
Specific provisions regarding companies whose shares are no longer admitted to trading on a

regulated market




Chapter VI
Rights of AIFM to market and manage AIF in the Union 4=5

Article 31
Marketing of shares or units of AIF in the home Member State of the AIFM
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Article 32

Option for Member States to allow the marketing of AIF to retail investors
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Article 33
Conditions for marketing in other Member States than the home Member State of the AIFM
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Article 34

Conditions for (...) the management (...) of AIF in other Member States than the home Member

State of the AIFM
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Chapter VI

Specific rules in relation to third countries

Article 34a
Conditions for AIFM established in the European Union (...) which manage AIF (...) which are

neither established nor marketed in Member States
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Article 34b

Conditions for the marketing of AIF established in a third country managed by an AIFM

established in the European Union
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Article 35
Conditions for the marketing in Member States of AIF(...) managed by an AIFM established in a

third country
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Article 36
Delegation by the AIFM of administrative tasks to an entity established in a third country

Article 37

Valuator established in a third country

Article 38

Delegation of the depositary tasks in respect of AIF domiciled in third countries

Article 39
Authorisation of AIFM established in third countries
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Chapter VII|I

Competent authorities

SECTION 1: DESIGNATION, POWERS AND REDRESS PROCEDURES

Article 40

Designation of competent authorities
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Responsibility of competent authorities in home and host Member States
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Article 41

Powers of competent authorities
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Article 42
Supervisory powers
Article 43

Administrative penalties
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The Commission shall review the relevant legislation about institutional investors before two

years after the entry into force of this Directive in order to assess the need to impose tighter

requirements and more transparency for those institutional investors investing in AlF

managed by AIFM established outside the European Union.
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