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Responding to this paper 
The European Securities and Markets Authority (ESMA) invites responses to the specific questions listed in the Call for evidence - AIFMD passport and third country AIFMs, published on the ESMA website (here).

Instructions
Please note that, in order to facilitate the analysis of the responses expected, you are requested to use this file to send your response to ESMA so as to allow us to process it properly. Therefore, please follow the instructions described below:
i. use this form and send your responses in Word format;
ii. do not remove the tags of type <ESMA_QUESTION_CE_AIFM_1> - i.e. the response to one question has to be framed by the 2 tags corresponding to the question; and
iii. if you do not have a response to a question, do not delete it and leave the text “TYPE YOUR TEXT HERE” between the tags.
Responses are most helpful:
i. if they respond to the question stated;
ii. contain a clear rationale, including on any related costs and benefits; and
iii. describe any alternatives that ESMA should consider

Naming protocol:
In order to facilitate the handling of stakeholders responses please save your document using the following format:
ESMA_CE_AIFMD_NAMEOFCOMPANY_NAMEOFDOCUMENT.
E.g. if the respondent were ESMA, the name of the reply form would be ESMA_CE_AIFMD_ESMA_REPLYFORM or ESMA_CE_AIFMD_ESMA_ANNEX1
Responses must reach us by 8 January 2015. 
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input/Consultations’. 

[bookmark: _Toc335141334]Publication of responses
All contributions received will be published following the end of the consultation period, unless otherwise requested. Please clearly indicate by ticking the appropriate checkbox in the website submission form if you do not wish your contribution to be publicly disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. Note also that a confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make is reviewable by ESMA’s Board of Appeal and the European Ombudsman.
[bookmark: _Toc335141335]Data protection
Information on data protection can be found at www.esma.europa.eu under the heading ‘Disclaimer’.


Q1: Please describe your experience using the AIFMD passport:
· Indicate your home Member State
<ESMA_QUESTION_CE_AIFMD_1a>
The Law Society of England and Wales is a representative body of over 159,000 solicitors in England & Wales.  The Society negotiates on behalf of the profession and makes representations to regulators and Government in both a domestic and European arena.  This response has been prepared by the Society’s standing committee on Company law.  The Committee is made up of senior and specialist corporate and financial services lawyers, advising both fund managers and investors.  Since the Society is a professional body and not itself an AIFM or an investor in alternative investment funds, not all the questions in the Call for Evidence have been answered in this response.  Others will be better placed to answer questions not addressed below.  The responses which have been provided below are based upon the experience of members of the Committee, and members of the Committee’s financial services and collective investment schemes sub-committees, in advising clients who are EU AIFMs and non-EU AIFMs.
<ESMA_QUESTION_CE_AIFMD_1a>

· Number of funds marketed in other Member States (please provide a breakdown by host Member State)
<ESMA_QUESTION_CE_AIFMD_1b>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_1b>

·  Number of funds managed in other Member States (please provide a breakdown by host Member State)
<ESMA_QUESTION_CE_AIFMD_1c>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_1c>


Q2: How have you found the passport application process?
· Very satisfactory
· Satisfactory 
· Problems encountered. Please explain
<ESMA_QUESTION_CE_AIFMD_2>
Problems encountered. Please see response to question 4 below.
<ESMA_QUESTION_CE_AIFMD_2>

Q3:	What is your overall experience of using the passport of the AIFMD? Please explain
<ESMA_QUESTION_CE_AIFMD_3>
Please see response to question 4 below 
<ESMA_QUESTION_CE_AIFMD_3>

Q4:	What difficulties have you encountered when trying to use the passport?
<ESMA_QUESTION_CE_AIFMD_4>
The passport is one of the key benefits of the AIFMD regime and should operate in a streamlined and harmonised way.  In practice this is not the case in a number of member states for the following reasons:

(a) certain states, when acting as host member states, have introduced local requirements which are not contemplated by the Directive.  For instance, regulators in France, Austria, Denmark and Germany charge fees and, in some cases, continuing annual fees in relation to inward passporting notifications.  In addition, France has imposed a requirement for an AIFM exercising a passport right to market an AIF into France to appoint a local paying agent, although there is no legal basis in the Directive for such a requirement to be imposed;

(b) certain host member state regulators have developed a practice of raising questions on passporting notifications and have indicated that the right to market an AIF into their respective countries is conditional upon these questions being satisfactorily addressed.  Questions of this nature have been raised both with the home state regulator and directly with passporting AIFMs.  The Directive permits an AIFM to commence marketing in a host member state as soon as it receives notification from its home state regulator that the passport notification has been transmitted to the regulator in the host member state.  The Directive requires the home member state regulator to review a passport notification  for the purposes of ensuring compliance with the Directive and does not contemplate that the host member state regulator should do so or should be able to raise questions directly with passporting AIFMs.  This practice creates legal and regulatory uncertainty, particularly where differing views are expressed by home and host state regulators.  The Directive requires an AIFM to deal only with its home regulator in exercising its passport rights and the views of that regulator should prevail;

(c) member states have differing approaches to the notion of ‘marketing’ for the purposes of the Directive.  The Directive defines ‘marketing’ by reference to the offering or placement of units or shares in an AIF.  Certain countries, such as the UK and Germany, have aligned their approaches to this definition so that, in the UK for instance, ‘marketing’ occurs only at the point at which units or shares in an AIF are made available for subscription by an investor (e.g. by the investor being provided with subscription documents which can be executed in order to make the investment) – that is, the point at which an offering or placement occurs (see Section 8.37 of the Financial Conduct Authority’s Perimeter Guidance Manual).  Other countries have taken a much broader approach and view preliminary promotional activities, such as discussing possible fund terms with a potential cornerstone investor in order to ascertain investor interest and the provision of draft fund documents to investors for review and discussion (which typically takes place, for instance, in the context of the establishment of private equity and venture capital funds) as marketing for the purposes of the Directive.  Provided the provisions of the Directive relating to marketing (such as the provision of investor disclosures) are met at the point at which units or shares in an AIF are made available for subscription by an investor, there is little, if any, additional investor protection conferred by requiring these provisions to be met at an earlier, more preliminary stage.  However, this wider interpretation of ‘marketing’, although not conferring any obvious benefit, does create significant practical issues for AIFMs and increases the cost burden of raising a new fund.  In countries adopting this wider approach, it is problematic to engage with prospective investors without preparing the fund documentation required in order to obtain a marketing passport.  This means the AIFM must bear the cost, and resulting risk, of doing so without knowing whether there is any interest in the fund from investors in that country.  Additionally, if the AIFM is based in a country where a narrower interpretation of marketing applies, it will not be possible to obtain a marketing passport until late in the fundraising process, which creates a marketing disadvantage for the AIFM.  Further, the differing approaches taken by member states to the concept of ‘marketing’ for the purposes of  the Directive, means that AIFMs must incur costs, and spend time, assessing the approach in each member state in which the AIFM wishes to marketing in order to ascertain which activities are permitted prior to a passport being obtained. 

The lack of harmonisation resulting from the above issues makes the passport a less attractive option than should be the case.  Usage of the passport has been very limited in a number of investment fund sub-sectors, particularly hedge funds and listed closed-ended funds and, in our experience, the usage of national private placement regimes (NPPRs) has been much more common.  The overall experience of using the passport in a wide range of EU jurisdictions can prove to be unsatisfactory, as the time taken to meet the various domestic requirements and the cost of doing so (in particular, the payment of regulatory fees and the fees of paying agents) can be significant.  This means that utilising national private placement regimes can be a more attractive option for fund management groups when deciding whether to establish a fund as an EU AIF with an EU AIFM in order to utilise the passport, or as a non-EU AIF or using a non-EU manager.  Where AIFMs have established EU AIFs in order to use the passport, this may be influenced (and, in our experience, has been influenced in a number of cases) by the perception that certain types of investor are only willing to consider investing in EU domiciled AIFs, rather than the perceived advantages of the passport itself. 

[bookmark: _GoBack]The AIFMD marketing regime in general is over-complicated, with a wide range of different requirements  that may apply (including requirements at a local level) depending on where the marketing is carried and, and by whom; adding costs and complexity when fund raising in the EU. It is clear that a more harmonised and streamlined process for exercising the passport is needed in order to make the passport function in a more satisfactory manner. The current imposition of local requirements acts as an impediment to achieving a single market.
<ESMA_QUESTION_CE_AIFMD_4>

Q5:	Have you been deterred from using the passport and, if so, why?
<ESMA_QUESTION_CE_AIFMD_5>
The issues described in the response to question 4 above can act as, and in our experience have acted as, a deterrent from using the passport.
<ESMA_QUESTION_CE_AIFMD_5>


Q6:	Have you experienced issues of investor protection in relation to AIFs marketed or managed from another Member State, including AIFs marketed to retail investors under Article 43? If so, please provide details (e.g. number of complaints from investors, the reasons for those complaints etc).
<ESMA_QUESTION_CE_AIFMD_6>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_6>

Q7:	Please describe the activity of your organisation in the EU: 
· Identify whether your organisation operates under Article 36 (marketing of non-EU AIFs by EU AIFMs in a Member State) or Article 42 (management and/or marketing of AIFs by non-EU AIFMs in a Member State) of the AIFMD
<ESMA_QUESTION_CE_AIFMD_7a>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_7a>

· Identify the non-EU country of the AIFM and/or the AIF
<ESMA_QUESTION_CE_AIFMD_7b>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_7b>

· Number of funds marketed in an EU Member State (please provide a breakdown by Member State) 
<ESMA_QUESTION_CE_AIFMD_7c>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_7c>

· Number of funds managed in an EU Member State (please provide a breakdown by Member State)
<ESMA_QUESTION_CE_AIFMD_7d>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_7d>


Q8:	How many times has your organisation received a request for information from an EU NCA? Please indicate your average response time.
<ESMA_QUESTION_CE_AIFMD_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_8>

Q9:	How many times has your organisation refused to provide the information requested by an EU NCA? Please explain the reasons. 
<ESMA_QUESTION_CE_AIFMD_9>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_9>

Q10:	How many times has an EU NCA performed an on-site visit at your organisation?
<ESMA_QUESTION_CE_AIFMD_10>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_10>

Q11:	How many times has an EU NCA initiated enforcement action against your organisation?
<ESMA_QUESTION_CE_AIFMD_11>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_11>

Q12:	How many times has an EU NCA imposed a sanction on your organisation?
<ESMA_QUESTION_CE_AIFMD_12>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_12>

Q13: 	Are there any specific limitations in the legal framework in your country that impede or limit your organisation from collaborating with an EU NCA? If yes, please specify.
<ESMA_QUESTION_CE_AIFMD_13>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_13>

Q14:	Has your organisation experienced issues of investor protection in relation to AIFs marketed or managed in an EU Member State? If so, please describe (e.g. number of complaints from investors, the reasons for those complaints etc).
<ESMA_QUESTION_CE_AIFMD_14>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_14>

Q15:	What have been the benefits of the National Private Placement Regimes (NPPR) to you?
<ESMA_QUESTION_CE_AIFMD_15>
We consider that NPPRs are very important for a number of reasons:

(a) they enable non-EU AIFMs and EU AIFMs of non-EU AIFs to market their funds to EU investors, competition is increased and EU investors have access to a wider-range of investment funds which is beneficial to EU investors in terms of performance and the reduction of investment risk through diversification.  These benefits are passed on to EU citizens, in particular through their participation in EU pension funds, which make up a significant proportion of the EU investor base;

(b) funds managed by non-EU AIFMs provide significant amounts of capital to EU companies.  Enabling such funds to raise capital for investment from EU investors assists in contributing to this cross-border flow of investment;

(c) NPPRs benefit EU AIFMs by enabling them to maintain greater flexibility in structuring funds which they raise by using funds established outside Europe and marketing those funds to EU investors.  This provides greater investment choice for EU investors and ensures that EU AIFMs are able to access a wider investor base, which ultimately translates into increasing the amount of monies which can be invested into the EU economy;

(d) NPPRs are the only way in which funds managed by smaller, ‘sub-threshold’ AIFMs which have not opted in to the Directive (and which are not able to qualify, or which have not qualified, as European venture capital funds) can access EU investors outside their home jurisdiction and are, thus, important in ensuring that such funds have access to a wider investment base than would otherwise be the case and are not disadvantaged;

(e) NPPRs may act as a disincentive for non-EU countries to act to restrict the ability of EU AIFMs to market their funds into such non-EU countries.  Without the existence of NPPRs, third countries may be more inclined to reciprocate by imposing restrictions or prohibitions on marketing by EU AIFMs, which would be disadvantageous to EU fund managers and to the EU economy more generally.

Our view is that, where they exist (and with a few notable exceptions), NPPRs have been largely practicable and beneficial and have been widely used. We understand, for example, that there has been very significant usage of the NPPR in the UK with more than 500 Article 36 and Article 42 notifications being made to the Financial Conduct Authority.  We believe that NPPR usage has also been significant in Sweden, with over 180 AIFMs having obtained approval from the Swedish FSA to market AIFs in Sweden, and that there has also been notable usage of NPPRs (albeit with much lower numbers of AIFs) in a small number of other EU/EEA jurisdictions such as the Netherlands, Finland and Norway.

A variety of different approaches have been taken by member states to the process of using NPPRs, some requiring only a simple notice filing (such as the UK, Malta, Luxembourg and the Netherlands), some requiring prior approval from the member state regulator (such as Finland, Norway and Sweden) and others requiring a more onerous process of registration of the AIF with the member state regulator (such Denmark and Germany).  Additionally, a number of members states have imposed conditions which are not contemplated by Article 42 of the Directive, for instance, a requirement to appoint a depositary (Germany and Denmark) and a requirement to provide confirmation of marketing reciprocity for equivalent EU funds in the country of the AIFM (Denmark).  Further, some member states (France, Italy and others) have not provided a NPPR.  Thus, there is a patchwork of individual approaches but, nonetheless, our experience with using NPPRs overall has been a positive one.  This is particularly the case since third country AIFMs tend to raise capital from EU investors in a small number of selected jurisdictions where meeting the NPPR requirements is not overly burdensome.
<ESMA_QUESTION_CE_AIFMD_15>

Q16:	What have been the obstacles or barriers to entry of the NPPR to you?
<ESMA_QUESTION_CE_AIFMD_16>
Although, as indicated above, we consider that NPPRs are important and generally workable, there are a number of issues for third country AIFMs (which, if it were to be possible, would benefit from a more harmonised approach):

(a) coordination of  the notification/registration process - as noted above, individual countries adopt a range of different processes in connection with the use of NPPRs, with different forms and different information needing to be filed in different members states.  The absence of a more harmonised approach means that AIFMs incur more costs and time than would otherwise be the case in marketing across multiple jurisdictions;

(b) the diverging approach to the concept of ‘marketing’ - as noted in response to question 4 above, individual members states take differing approaches to the interpretation of ‘marketing’ for the purposes of the Directive, which means that the requirement to complete the notification/registration process in order to use NPPRs differs across member states which creates practical issues for AIFMs and increases the cost burden of marketing as it is necessary to take advice in each member state as to when the obligation to notify/register arises and what activities may be permitted prior to that point;

(c) duplication of filing/reporting obligations - non-EU AIFMs using NPPR are subject to periodic reporting and filing obligations (for instance, periodic ‘Annex IV’ reporting under Article 24 and the notification of major holdings and control in EU companies under Articles 27 and 28) in each member state in which a fund is marketed using NPPRs.  This results in duplication of effort and complexity (and, this additional costs), particularly since individual members states may have differing interpretations as to the detailed requirements necessary to comply with these obligations and different forms and processes for doing so. 
<ESMA_QUESTION_CE_AIFMD_16>

Q17:	What obstacles did you encounter when trying to register through the NPPR?

<ESMA_QUESTION_CE_AIFMD_17>
See our response above to question 16.
<ESMA_QUESTION_CE_AIFMD_17>

Q18:	What have been the costs?
<ESMA_QUESTION_CE_AIFMD_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_18>

Q19:	Have you exited countries since the entry into force of the AIFMD NPPR and, if so, why?  
<ESMA_QUESTION_CE_AIFMD_19>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_19>

Q20:	Have you been deterred from undertaking private placement and, if so, why?
<ESMA_QUESTION_CE_AIFMD_20>
Although in our experience some third country AIFMs have been deterred from undertaking private placements in the EU, this is often the case in situations where the capital proposed to be raised from EU investors is not significant.  Third country AIFMs will generally only undertake private placements in the EU if the benefit of doing so outweighs the costs.  With the advent of the AIFMD, the relevant compliance costs are more significant and the marketing regimes are more complex.  Additionally, we have heard anecdotal reports of non-EU AIFMs choosing not to market their AIFs in the EU unless they can use passive marketing (or ‘reverse solicitation’) i.e. where the AIFM receives an approach from a potential investor at the potential investor’s own initiative. This is potentially restricting opportunities in the EU investment market. Further, the lack of NPPRs in some members states is an obvious bar to third country AIFMs in undertaking private placements in those countries, which is not beneficial to EU pension funds and other investors in those countries and is detrimental to sub-threshold EU AIFMs and EU AIFMs seeking to utilise non-EU AIFs.  However, for the reasons noted above, we consider that NPPRs have generally been very important in ensuring that third country AIFMs can continue to undertake private placements in the EU and that this will remain the case, even if the option under the Directive to extend the passport to third country AIFMs is exercised.  See further our response below to question 21. 
<ESMA_QUESTION_CE_AIFMD_20>

Q21:	What is the possible impact on competition of an eventual extension of the passport to non-EU AIFMs? 
<ESMA_QUESTION_CE_AIFMD_21>
In principle the extension of the passport to non-EU AIFMs should increase competition by providing additional flexibility to non-EU AIFMs seeking to raise money from EU investors.  However, if the passport is to work in the way in which it is intended, a more coherent approach is required which will only be achieved if the difficulties referred to in our response above to question 4 are satisfactorily addressed.  Otherwise the full benefit of extending the passport is unlikely to be realised.

Additionally, it will be important, in achieving this objective, for ESMA to develop draft regulatory technical standards under Article 37(23) of the Directive which take a proportionate approach to the manner in which non-EU AIFMs must comply with the requirements in the Directive, reflecting the fact that EU investors are likely to have a smaller overall participation in funds raised by non-EU AIFMs.

Further, in order to avoid undue disruption to the fund raising processes of non-EU AIFMs, the extension of the passport to non-EU AIFMs should be accompanied by appropriate transitional and grandfathering provisions, particularly for funds which are already in the process of being marketed at the time of the implementation date for Article 37.  Otherwise, the marketing process for such funds would need to be suspended in order to allow the AIFM to obtain authorisation or be terminated early (if the AIFM is unable or chooses not to become authorised); in either case this is likely to be disadvantageous to the AIFM and any EU or other investors who have been admitted to the fund prior to that time. 

Although we are of the view that the extension of the passport to non-EU AIFMs would be beneficial, we urge ESMA to consider carefully the very real risks of damage to investor choice if the AIFMD passport is made available to non-EU AIFMs and, post 2018, its use becomes mandatory so that the use of the NPPRs is no longer possible.  The likely market reaction to this, particularly from non-EU AIFMs seeking to raise capital from EU investors in only a selected number of member states, would be a reduction in competition as a result of fewer AIFMs choosing to market in the EU on the basis that the burden of meeting the requirements of the whole Directive as an authorised AIFM in order to use the passport would be significantly more onerous than meeting the disclosure and transparency requirements specified in Article 42 under NPPRs.  We therefore strongly recommend that use of the passport should be an option, not mandatory, for non-EU AIFMs and that use of the NPPRs should continue to be possible post 2018.  In this way, competition and investor choice will be maximised since non-EU AIFMs whose proposed fund raising from EU investors would not justify the burden of authorisation will nonetheless be able to continue to utilise NPPRs on a selected basis.

As a separate matter, regardless of whether or not the passport is extended to non-EU AIFMs, we are strongly of the view that the passport should be extended to EU AIFMs marketing non-EU AIFs.  Given that an EU AIFM is subject to the full provisions of the Directive, there seems little justification for the passport not being available in such circumstances.  Extending the passport to EU AIFMs marketing non-EU AIFs would benefit EU AIFMs by enabling them to provide greater investment choice for EU investors and to access a wider investor base.  Further, if NPPRs are retained for non-EU AIFMs once the passport regime is also made available, Article 36 NPPRs should also remain an option for EEA AIFMs marketing non-EEA AIFs in order that they may continue to have the option to market AIFs subject to the lighter depositary requirements and/or AIFs established in jurisdictions which may not have tax exchange agreements in place with the EU member states into which they are marketed. Otherwise those EEA AIFMs will be disadvantaged relative to non-EU AIFMs by no longer being able to have access to the dual regime.
 <ESMA_QUESTION_CE_AIFMD_21>

Q22:	What are the risks of an eventual extension of the passport to non-EU AIFMs in relation to market disruptions and investor protection?
<ESMA_QUESTION_CE_AIFMD_22>
For the reasons stated in our response above to question 21, we regard the extension of the passport to non-EU AIFMs as being beneficial and we cannot see that it should pose risks in these areas unless it is used as a basis for the withdrawal of NPPRs, either by ESMA under the Directive or by individual member states.  As indicated above, the withdrawal of NPPRs would inevitably reduce the marketing of funds by non-EU AIFMs to EU investors and would result in market disruption. Also, as noted in our response above to question 21, the full potential of an extension of  the passport will not be realised unless the issues referred to in our response to question 4 are addressed and the passport is introduced in a proportionate manner.
<ESMA_QUESTION_CE_AIFMD_22>

Q23: 	Is there any particular non-EU country where, as a consequence of the regulatory environment (financial regulation, supervision, tax and anti-money laundering provisions), an eventual extension of the passport would put EU AIFMs and UCITS management companies at a disadvantage vis-a-vis the AIFMs from that country? Please specify and explain.
<ESMA_QUESTION_CE_AIFMD_23>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_23>

Q24: 	Is there any particular non-EU country that imposes heavier requirements for EU AIFMs or UCITS management companies in comparison to those that non-EU AIFMs have to comply with in order to do business in the EU? Please specify and explain.
<ESMA_QUESTION_CE_AIFMD_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_24>

Q25:	Have you experienced difficulties or limitations in establishing or marketing AIFs or UCITS in any non-EU country? Please specify the non-EU country and the specific difficulties or limitations that you have encountered.
<ESMA_QUESTION_CE_AIFMD_25>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_25>
Q26:	Do you have evidence showing that existing difficulties or limitations in non-EU countries have deterred fund managers in your jurisdiction from deciding to establish or market AIFs or UCITS they manage in the non-EU country? Please specify the non-EU country and explain the difficulties or limitations. 
<ESMA_QUESTION_CE_AIFMD_26>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_26>

Q27:	Could you please identify the non-EU countries that, in your opinion, grant market access to EU AIFMs and UCITS management companies under broadly equivalent conditions?
<ESMA_QUESTION_CE_AIFMD_27>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_27>

Q28:	What are the conditions that EU AIFMs and UCITS management companies have to comply with in order to manage or market AIFs or UCITS in your jurisdiction? Please specify. 
<ESMA_QUESTION_CE_AIFMD_28>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_28>

Q29: 	In what way is your current regime (regulatory, tax etc.) different from the EU framework? Please explain.
<ESMA_QUESTION_CE_AIFMD_29>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CE_AIFMD_29>
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