
Thi rd  Country  Rules  (Ar t .  34  e t  seq . )

EU-AIFM 
managing and/or marketing 

non-EU AIF

managing 
but not marketing

marketing 
with passport

marketing
without passport

Authorisation
Compliance with Directive 
except  Art. 21 + 22
Appropriate cooperation 
agreements b/w competent
authorities of MS of AIFM 
and third country (“Coop. 
Agreement”)

Authorisation
Full compliance with 
Directive
Coop. Agreement 
OECD Tax Convention 
tax information exchange
Third country is not a 
non-cooperative country 
of FAFT(AML)
Notification procedure

Authorisation
Compliance with Directive 
except  Art. 21
Coop. Agreement
Third country is not a 
non-cooperative country of 
FAFT
No notification procedure

This overview is simplified and by nature not complete and 
should only be read together with the Directive and 
our client information dated October 19.

22.10.2010



Thi rd  Country  Rules  (Ar t .  34  e t  seq . )

Non-EU-AIFM

Managing of EU-AIF Marketing of EU AIF or non-EU AIF
Full compliance with Directive*
Legal representative in Member 
State of reference (“MS of R”)
Authorisation by MS of R; 
additional requirements besides the 
requirements applicable to EU AIFM, 
subject to “delegated acts” by Commission 
and ESMA guidelines

Appropriate cooperation
agreement b/w competent authorities of
MS of R, EU AIF concerned and 3rd country
(“Coop. Agreement”)
3rd country is not a non-cooperative country of 
FAFT  for AML purposes
OECD Tax Convention tax information
exchange b/w competent authorities 
(‘”Tax Convention Agreement”)

with passport without passport
Full compliance with Directive*
Legal representative 
Authorisation by MS of R; additional 
requirements besides the requirements 
applicable to EU AIFM, subject to 
“delegated acts” by Commission and 
ESMA guidelines

Coop. Agreement
3rd country is not a non-coopera-
tive country of FAFT (AML)
Tax Convention Agreement

(private placement, subject to
national regimes and delegated 
acts by Commission and ESMA)

Compliance with disclosure 
requirements (Art. 22-24) 
No authorisation
No legal representative 
Coop. Agreements**, 
3rd country (of 
Non-EU AIFM and 
Non- EU AIF) is not a 
non-cooperative country 
of FAFT (AML)

EU AIF Non-EU AIF
Notification 
procedure

Notification procedure
Coop. Agreement
3rd country is not a non-cooperative 
country (AML)
Tax Convention Agreement

*  Where compliance is impossible AIFM must demonstrate that it is impossible to combine compliance with a mandatory provision in the law to which the non-EU AIFM  
is submitted, such law provides for an equivalent rule and the non-EU AIFM complies with that equivalent rule.

** Agreements between competent authorities/3rd countries where non-EU AIFM and, as the case may be, non-EU AIF, is based and MS of R, respectivly. 

This overview is simplified and by nature not complete and 
should only be read together with the Directive and 
our client information dated October 19.
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