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k e y  f a c t s

A l t e r n a t i v e  i n v e s t m e n t  f u n d s 

An Alternative Investment Fund in Malta comprising a private equity fund, hedge fund 
or real estate fund is regulated by the Malta Financial Services Authority (“MFSA”) in terms of the  
Professional Investor Fund (“PIF”) regime. A PIF must therefore be licensed by the MFSA and must also 
comply with certain requirements set out in the Investment Services Guidelines issued by the regulator.

P r i n c i p a l  F e a t u r e s 

•	 Due to the risk element inherent in alternative investment funds, the regime restricts the eli-
gibility of investors to such funds based upon certain pre-defined criteria. The PIF regime pro-
vides for the licensing of three types of alternative investment funds as follows – Experienced 
Investors, Qualifying Investors and Extraordinary Investors.

•	 The table below sets out the differences between these three fund regimes:

Principal Features Experienced Qualifying Extraordinary

Minimum Investment (EUR) 10,000 75,000 750,000

Investment/borrowing restrictions Certain investment/
borrowing restric-
tions apply.

None None

‘Fit and proper’ test on Fund directors/
GP/Trustee and on service providers

Yes Yes Yes

Fund Reporting Interim (if applica-
ble) and Annual

Interim (if applica-
ble) and Annual

Interim (if applica-
ble) and Annual

Appointment of Custodian/Depository Mandatory Not mandatory* Not mandatory*

Appointment of Manager An external Manager need not be appointed and the function 
can be vested within an investments committee established by 
the fund, subject to various conditions being met.

Appointment of Administrator An Administrator may be appointed. When one is not appoint-
ed, the Manager may assume responsibility for the provision of 
administration services. 

Appointment of Investment advisor An Investment Advisor may be appointed however this is not 
compulsory.

Requirement for service providers to be 
established and regulated in Malta

The service providers to a PIF need not be based in Malta however 
they need to be established and regulated in a recognised jurisdic-
tion1. When all the service providers to a PIF are not based in 
Malta, unless a local resident director has been appointed to the 
PIF (or a local trustee in the case of a Trust/a local GP in the case of 
a Partnership), the PIF is required to appoint a local representative 
based in Malta to act as the PIF’s MLRO and, amongst other func-
tions, as a liaison point between the Fund and the MFSA.

1 �Recognised jurisdictions include EU and EEA member states and signatories to a multilateral/bilateral Memorandum of Understanding with the MFSA. 
Service providers not established and regulated in a recognised jurisdiction may also be accepted subject to certain conditions being met.

*Although the MFSA recommends that a Custodian 
be appointed, this is not mandatory, however, 
appropriate procedures for the safekeeping of fund 
assets must be put in place.
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T h e  l i c e n s i n g  p r o c e s s

The licensing process in connection with a PIF license can be divided into three stages:

Preparatory

•	 The MFSA recommends that the promoters arrange to meet its representatives to describe their proposal in 
advance of submitting an Application for a license. At this stage, the Applicant is required to provide a com-
prehensive description of the proposed activity. Following the meeting with the MFSA, the Applicant would 
be required to complete the application form and ancillary documents for submission to the MFSA in DRAFT.

•	 The MFSA will review the documentation and may ask for supplementary information to be provided. The 
MFSA’s assessment of the applicant’s ‘fit’ and ‘proper’ credentials will also commence at this stage. The 
expected turnaround time for the MFSA to review the documentation provided to it and for it to provide 
feedback is three weeks. A number of license conditions are communicated to the applicant at this stage, 
adherence to which is required throughout the life of the fund.

•	 The MFSA undertakes to respond to a license application within the following time frames: 

•	 Seven days in respect of applications for funds targeting Experienced/Qualifying Investors and three days in 
respect of applications for funds targeting Extraordinary Investors.

Pre-licensing

•	 The MFSA will issue an ‘in principle’ approval for the issuance of a license, conditional upon the applicant 
finalising any outstanding matters. At this stage, the Application form and supporting documentation are pro-
vided to the MFSA in their final format.

Post Licensing/Pre Commencement of Business

•	 The Applicant may be required to satisfy a number of post-licensing matters prior to the formal commence-
ment of business.

T h e  App   l i c a t i o n  D o c u m e n t s

The documentation requiring submission to the MFSA comprises:

•	 Application Form

•	 Application Fee

•	 A near-final draft of the Offering Document.

•	 A copy of the appropriate approval of the Offering Document by the Board of Directors of the fund.

•	 A near-final draft of the Memorandum and Articles of Association of the fund, or other constitutive document 
if the fund is not in corporate form.

•	 Personal Questionnaires of each proposed director of the fund.

•	 Personal Questionnaires of the Directors and Qualifying Shareholders of external service-providers (i.e. those 
shareholders holding more than 10% of the shares in such entities) BUT only if such service providers are 
operating from non-Recognised Jurisdictions.

•	 Details of the fund’s proposed Local Representative (where applicable).

http://www.tridentfundservices.com
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R e g u l a t o r y  F e e s

•	 Regulatory fees comprise of a non-recurring Application fee payable on submission of the Application for a 
PIF and an annual supervision fee which is due on the anniversary of the license being granted.

•	 Application Fee:	� EUR600 payable for the issuance of ‘in principle’ approval and an additional fee of 
EUR1,500 (with EUR1,000 for each sub-fund, as applicable).

•	 Annual Supervisory Fee: 	 EUR1,500 and 
	 EUR500 per sub-fund

H o w  T r i d e n t  f u n d  s e r v i c e s  c a n  a s s i s t 

Trident Fund Services (Malta) Limited is authorised by the MFSA to provide fund administration services in Malta. 
We have broad experience in handling the administration of a variety of fund structures and can provide the fol-
lowing services:

•	 Assistance with the licensing of a fund in Malta including liaison with the MFSA, legal advisors and other 
parties.

•	 Incorporation of the fund and the fund manager.

•	 Provision of registered office and local directors.

•	 Preparation of net asset value calculations.

•	 Preparation of interim and annual financial statements.

•	 Transfer agency services.

•	 Company secretarial services.

•	 Administration services and coordination of the year-end audit.

f u n d  a d m i n i s t r a t i o n  F e e s

Please complete our Fund Establishment Worksheet which provides a summary of the administration services that 
we offer. On the basis of a completed worksheet and proposed offering memorandum we will provide you with a 
fee estimate for the establishment and annual administration costs of the proposed fund. 

Do not hesitate to contact us should you have any questions regarding our fund administration services or in con-
nection with the completion of the worksheet.

Please contact any Trident Fund Services office worldwide for further  
information about our services and fees. Office contact details are  
included on the following page.

Trident Fund Services (Malta) Ltd
The Cornerstone Complex
Level 3 Suite 3
16th September Square
Mosta MST 1180, Malta 
Tel 	+356 21 434 525
Fax	+356 21 434 595
malta@tridentfundservices.com

http://www.tridentfundservices.com
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o f f i c e s

e u r o p e

t h e  a m e r i c a s / 
c a r i bb  e a n

a s i a / pa c i f i c

G u e r n s e y

Tel  +44-1481-727571
Fax +44-1481-723162
guernsey@tridentfundservices.com

j e r s e y

Tel  +44-1534-733401
Fax +44-1534-638001
jersey@tridentfundservices.com

b a h a m a s

Tel  +1-242-322-6154
Fax +1-242-328-1064
bahamas@tridentfundservices.com

b r i t i s h  v i r g i n  i s l a n d s
Tel  +1-284-494-2434

Fax +1-284-494-3754
bvi@tridentfundservices.com

s i n g a p o r e

Tel	 +65-6304 3288
Fax +65-6491 1231
singapore@tridentfundservices.com

m i d d l e  e a s t /
a f r i c a

m a u r i t i u s

Tel  +230-210-9770
Fax +230-210-1266
mauritius@tridentfundservices.com

C l i e n t  l i a i s o n 
o f f i c e s

n e w  y o r k

Tel  +1-212-840-8280
Fax +1-212-944-5923
usa@tridentfundservices.com

l o n d o n

Tel  +44-20-7935-1503
Fax +44-20-7935-7242
uk@tridentfundservices.com

h o n g  k o n g

Tel  +852-2805-2000
Fax +852-2850-4090
hongkong@tridentfundservices.com

l u x e m b o u r g

Tel  +352-26-30-28-52 
Fax +352-26-30-28-49
luxembourg@tridentfundservices.com

M a lt a

Tel  +356 21 434 525
Fax +356 21 434 595
malta@tridentfundservices.com

c ay m a n  i s l a n d s

Tel  +1-345-949-0880
Fax +1-345-949-0881
cayman@tridentfundservices.com

u n i t e d  s t a t e s

Tel  +1-404-233-5275
Fax +1-404-233-9629
usa@tridentfundservices.com

d u b a i

Tel  +971-4-321-2444
Fax +971-4-321-9044
dubai@tridentfundservices.com

d a l l a s

Tel  +1-214-377-4881
Fax +1-214-382-9445
usa@tridentfundservices.com
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