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Why choose AQA Capital

AQA Capital is an operationally ready and economically viable solution to support the launch and ongoing 
management of AIFs and UCITS funds including their distribution to investors.

We provide all the necessary support in the establishment of funds, irrespective of their nature (UCITS or 
alternatives), domicile (i.e. Luxembourg, Malta, Italy, Ireland or any other EU or non-EU jurisdiction) and 
underlying assets (listed equity, private equity, bonds, FDIs, real estate, etc.).

AQA Capital, through its team of professionals, has internalised the services required to cover the entire Value 
Chain. It is ultimately our clients who decide which services of AQA Capital to use, according to their specific 
needs and expertise. By way of example:

• AQA is appointed to provide both the day to day portfolio management and risk management services;

• AQA performs the risk management function internally, and delegates the day to day portfolio management 
function to a duly authorised entity;

• AQA is appointed as the investment advisor on specific financial instruments.

Therefore our clients retain the flexibility to focus on their core-activities, such as day to day portfolio 
management, whilst appointing AQA Capital to take care of the rest.

Our clients can count on our expertise for:

• Efficient and quick time to market

• Optimized cost structure, leveraging on our relationship with service providers

• Access to an extensive network of partners to create the desired business model profile

• Dedicated business-implementation-manager that guides the client throughout the licensing 
  process and beyond



What are 
the activities of a ManCo?

A licensed Management Company (“ManCo”) is authorised to provide investment management services to 
funds and must comply with applicable laws, regulations and the licence conditions imposed by its home 
country regulator. The ManCo may delegate some of its functions, yet it retains overall responsibility for the 
performance of the delegated functions.

Therefore, a ManCo is required to 1) provide the core services of portfolio management and/or risk management, 
2) supervise any delegated functions on an ongoing basis and ensure that the delegate has the necessary 
resources to undertake such functions adequately, 3) coordinate and remain in contact with all the service 
providers and 4) ensure compliance with applicable laws and regulations.

Having a set up which is capable of providing the services of  a licensed ManCo requires considerable 
substance which in turn implies significant costs and resources.  For this reason, fund promoters prefer to 
appoint a third party ManCo instead of setting up their own ManCo to manage their fund.
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How does a UCITS  Fund or an AIF work?

Founder Shareholder retains full control of the governance of the fund and appoints the BoD that has full 
power on the decisions of the fund. Founder Shareholders may elect to receive dividends

BoD is composed of at least three members, of which at least one member shall be independent 
from the service providers of the fund and one member resident in the same jurisdiction of the 
fund.   BoD delegates a number of day to day duties and in particular appoints the ManCo and 
Custodian

The duty of the depositary is to provide safekeeping, oversight, and cash monitoring . 
It is mandatory for a depositary to be established in the same jurisdiction of the fund

The ManCo of the fund shall perform the day to day portfolio management and/or risk 
management,  and may delegate other functions, such as fund administration, marketing 
and distribution

In most cases the Manco delegates the fund administration functions (i.e. NAV 
calculations, fund accounting services, transfer agent and registrar) to a third 
party fund administrator authorized to provide such services

Manco may perform the distribution and marketing function internally, but 
generally it acts as global distributor thus appoints several local distributors in 
the jurisdictions where the fund will be marketed

The ManCo can delegate the day to day portfolio management function to a 
duly authorised investment manager

The ManCo or the investment manager may appoint expert advisors, 
subject to any applicable laws and regulations
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Investors

Licensed
or supervised

UCITS Funds
Undertakings for Collective Investment in Transferable Securities (UCITS) Directive 

Alternative Investment Funds
Alternative Investment Fund Managers Directive (AIFMD)

Underlying Assets

Restrictions

Open/Closed ended

Marketing Passport

Licensing

The UCITS Directive has been designed with Retail Investors in mind

UCITS funds may only invest in listed transferable securities

UCITS funds need to be licensed by their home regulator

Depends on the rules of the non-EU country

No specific requirements on risk diversification

Sample Prospectus issued by the MFSA 

No specific capital requirement

Depends on the rules of the non-EU country

Risk diversification principles apply

Minor disclosure on the front page

Net Assets must reach €1,250,000 within 12 months

AIFs may be licensed or unlicensed depending on the 
promoters’ own choice. 

Investment Strategy has to follow strict investment restrictions as outlined in 
the UCITS Directive 

The AIFMD has been adopted to cater for those funds which do 
not classify as UCITS. The majority of AIFs are set-up to target 
Professional Investors

AIFs targeting Professional Investors may invest in any listed or 
unlisted financial instruments and also non-financial instruments

AIFs benefit from the EU marketing passport. Therefore they may 
be marketed across EEA member states through the submission of 
a simple notification letter to the Home regulator. Normally 
marketing may commence within 20 working days from the 
submission of the notification letter

No Investment Restrictions – Flexible investment strategy. 
The fund may be tailor-made to the promoter’s requirements

May be both open ended (providing at least annual liquidity) 
or closed ended

Open-ended funds. Investors should be allowed to buy or sell shares in 
a UCITS fund at least fortnightly. Normally UCITS funds are set up to 
offer daily liquidity to investors

UCITS funds benefit from the EU marketing passport. Therefore they may be 
marketed across EEA member states through the submission of a simple 
notification letter to the Home regulator. Normally marketing may 
commence within 10 working days from the submission of the notification 
letter

Notified to the MFSA

Registration in the list of notified AIFs effective within 10 working days of  
filing

List of notified AIFs is easily accessed through the MFSA’s online register

AIFM declarations to be filed with MFSA

Professional Investors as defined by EU Directive MiFID

Qualifying Investors as per MFSA definition and investing at least €100,000

Professional Investors as defined by EU Directive MiFID

Institutional Investors

Other well informed investors as per Luxembourg’s   
requirements & generally invests at least €125,000

Not registered with the CSSF

Must be incorporated or established within 10 days of      
notarial attestation of constitution

Notarial attestation to be filed with the CSSF

Effective immediate
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IS THE TARGET INVESTOR 
A RETAIL INVESTOR?

DOES THE PROMOTER 
WANT CONTROL OVER THE 

GOVERNANCE OF THE FUND?

IS THE PROMOTER 
INTERESTED TO BECOME

AN OFFICIAL OF AQA

IS THE PROMOTER 
AUTHORIZED TO PROVIDE ADVICE

IN ITS HOME COUNTRY

DOES THE INVESTMENT STRATEGY 
RESPECT UCITS ELEGIBILITY RULES AND 

CONCENTRATION LIMITS?

BOTH A NEW SICAV OR A SUB-FUND 
OF AN EXISTING SICAV 
ARE VIABLE SOLUTIONS

A NEW SICAV IS REQUIRED: 
THE PROMOTER WILL RETAIN THE CONTROL 

BEING FOUNDER SHAREHOLDER OR GENERAL PARTNER

AIF NEEDED

AQA ACTS AS 
INVESTMENT MANAGER

IS THE PROMOTER A
REGULATED ENTITY?

APPOINTED AS INVESTMENT
COMMITTEE MEMBER OR

 PORTFOLIO MANAGER OF AQA, 
SUBJECT TO MFSA’S DUE DILIGENCE

CAN THE PROMOTER 
ACT AS DISTRIBUTOR?

DISTRIBUTOR 
AGREEMENT

AQA ACTS 
AS DISTRIBUTOR

FUND CANNOT 
BE LAUNCHED 

PROMOTER IS 
APPOINTED AS ADVISOR

PROMOTER IS APPOINTED 
AS INVESTMENT MANAGER

UCITS IS THE SOLUTION
UCITS or AIF  

VIABLE SOLUTIONS

DOES THE INVESTMENT STRATEGY 
RESPECT UCITS ELEGIBILITY RULES AND 

CONCENTRATION LIMITS?

DOES THE PROMOTER WANT 
TO MANAGE THE PORTFOLIO?

END

START

AQA ACTS AS 
INVESTMENT MANAGER

FUND MAY BE LAUNCHED 
AS RETAIL  AIF,  SUBJECT TO THE 

HOME COUNTRY REQUIREMENTS



Disclaimer:
This document is intended for marketing and information purposes only.  It is not intended as an offer, or solicitation of an offer, to buy or sell any product or other 
specific service. The services mentioned in this document are subject to legal restrictions in some countries and can therefore not be offered on an unrestricted 
basis throughout the world. All information, opinions and services indicated in this document are subject to change without notice. The general explanations in this 
document cannot address your personal investment objectives, your financial situation as well as your financial needs. AQA Capital Ltd does not provide legal or tax 
advice and this document does not constitute such advice. AQA Capital Ltd strongly recommends that all persons considering the products and services described in 
this document to obtain appropriate independent legal, tax and other professional advice. Although all the information and opinions expressed in this document were 
obtained from sources believed to be reliable, and in good faith, neither representations nor warranty, express or implied, is made as to its accuracy or completeness.



www.aqa-capital.com    info@aqa-capital.com

Italy
Via Cavallotti 8 
20122 Milano
T. +39 02 36574500

Malta
6, Market Street, Floriana 
FRN1082 Malta
T. +356 23479800

Czech Republic
Pařížská 68/9, 110 00
Praha 1 Staré Město
T. +420 220 950 677

UK
96 Kensington High Street 
London W8 4SG
T. +44 2037272691


