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On 15 April 2024, Directive 2024/927/EU amending AIFMD (2011/61/EU) and 

the UCITS Directive (2009/65/EC), as regards delegation arrangements, liquidity risk 

management, supervisory reporting, the provision of depositary and custody services 

and loan origination by alternative investment funds (" ") entered into force. 

The entry into force of AIFMD II marks a significant milestone for the European asset 

management industry. 

Our advisory series considers a number of key changes for the asset management 

industry introduced by AIFMD II. The first part of our advisory series focused on the

key changes for managers pursuing loan origination strategies, in light of the new 

harmonised framework for loan originating activities across the European Union (" "). 

In the second part of our AIFMD II advisory series we focus on the new legal framework 

under AIFMD II in relation to the use of liquidity management tools (" "). The new rules on 

LMTs apply to undertakings for collective investment in transferable securities (" ") and 

to authorised EU alternative investment fund managers (" ") of open-ended alternative 

investment funds (" ").  As such, all UCITS, open-ended AIFs, UCITS management 

companies and AIFMs will need to pay specific attention to the relevant requirements. 

Please also refer to our other recent AIFMD II publications "AIFMD II – A closer look" and 

"AIFMD II: Timeline to Implementation".

In this advisory we provide an overview of the new LMT requirements and their 

practical implications for both open-ended AIFs and UCITS and their fund management 

companies.

https://www.esma.europa.eu/sites/default/files/2024-07/ESMA34-1985693317-1097_CP_on_LMTs_of_UCITS_and_open-ended_AIFs.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L_202400927
https://www.walkersglobal.com/en/Insights/2024/08/AIFMD-II-101-Part-1-Loan-Origination
https://www.walkersglobal.com/en/Insights/2023/11/AIFMD-II-A-closer-look
https://communications.walkersglobal.com/28/963/uploads/final-aifmd-ii---timeline-to-implementation.pdf
https://www.fsb.org/wp-content/uploads/P050723.pdf
https://www.fsb.org/wp-content/uploads/P050723.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD739.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD739.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD756.pdf
https://www.iosco.org/library/pubdocs/pdf/IOSCOPD756.pdf
https://finance.ec.europa.eu/document/download/ddd6c515-3796-4db3-b91d-88a1a64acf07_en?filename=2024-non-bank-financial-intermediation-consultation-document_en.pdf
https://finance.ec.europa.eu/document/download/ddd6c515-3796-4db3-b91d-88a1a64acf07_en?filename=2024-non-bank-financial-intermediation-consultation-document_en.pdf
https://www.centralbank.ie/docs/default-source/publications/discussion-papers/discussion-paper-11/dp-11-an-approach-to-macroprudential-policy-for-investment-funds.pdf?sfvrsn=23059f1d_3
https://www.centralbank.ie/docs/default-source/publications/discussion-papers/discussion-paper-11/feedback-statement-to-dp11-an-approach-to-macroprudential-policy-for-investment-funds.pdf?sfvrsn=32c611a_6
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https://www.esma.europa.eu/sites/default/files/2024-07/ESMA71-545613100-2561_ESMA_consults_on_Liquidity_Management_Tools__LMT__for_funds_-_Press_Release.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA34-1985693317-1097_CP_on_LMTs_of_UCITS_and_open-ended_AIFs.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA34-1985693317-1097_CP_on_LMTs_of_UCITS_and_open-ended_AIFs.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA34-1985693317-1095_CP_on_RTS_on_LMTs_under_AIFMD_and_UCITS_Directive.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA34-1985693317-1095_CP_on_RTS_on_LMTs_under_AIFMD_and_UCITS_Directive.pdf
https://www.esma.europa.eu/sites/default/files/2024-07/ESMA34-1985693317-1095_CP_on_RTS_on_LMTs_under_AIFMD_and_UCITS_Directive.pdf
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