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Current ELTIF regime ELTIFR reform

Investment rules

Fund-of-funds Maximum limit on investments in funds other Maximum limit of 100%, allowing fund-of-
strategy than ELTIFs and UCITs of 20% funds strategies
Minimum 70% 55%
threshold of
eligible assets Individual diversification limit of 10% Individual diversification limit of 20%
Qualifying : : : : :
portfolio No financial undertaking Enabling of investments in any financial

undertaking undertakings younger than 5 years

Green bonds Not permitted Green bonds are eligible investments
Simple,
transparent, and Possibility to invest in STS where the
standardised Not permitted underlying assets consist of long-term
securitisations exposures
(STS)

ELTIF n;]ay notfacquir? more than 30% of the

. its/shares of a single ELTIF, EUVECA, EuSEF

; ELTIF may not acquire more than 25% of the uni ! 1 !
Conc'guntersatlon units/s%ares of a single ELTIF, EUVECA or UCITS or AIF managed by an EU AIFM
EuSEF

Does not apply if ELTIF is marketed solely to
professional investors
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Liquidity & redemptions

Liquidity Not available Possibility to use .Ilqullc#ty management tools
management tools to avoid liquidity mismatches

Early exit should be possible if the ELTIF
manager has put in place a policy for
matching potential investors and exit

requests

Secondary trading Not permitted

Marketing to professional and retail investors

If the financial instrument portfolio of a retail
investor does not exceed EUR 500,000, the

. : ELTIF manager/distributor shall ensure that No minimum financial portfolio
El'i%"z__!gt:,er?" he/she does not invest more than 10% of its
portfolio and that the initial amount No minimum investment amount
investment in one or more ELTIF(s) is EUR
10,000
Obligation to publish a key information Obligation to publish a key information
PRIIPS document (KID) where the ELTIF is marketed document (KID) where the ELTIF is marketed
to retail investors to retail investors
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Transparency

ESMA shall keep a central public register
Public register identifying each ELTIF authorised under the
ELTIFR

Precise list of information to be included on
each ELTIF in the central public register

Miscellaneous

Authorisation as an ELTIF and approval of
ELTIF managers (ELTIF top-up)

Entry into force & grandfathering provisions

Authorisation Authorisation as an ELTIF

Application The revised ELTIFR shall start applying as from 10 January 2024

ELTIFs authorised before the date of application may choose to be subject to the new regime,

Opt-in regime provided that the competent authority of the ELTIF is notified thereof
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