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 IMPORTANT CHANGES TO AUTHORISATION PROCESS 

FOR IRISH DOMICILED QIFS 
 

Introduction 

 

The Irish Funds Industry Association has announced this afternoon a hugely significant and 

extremely positive change in the authorization process for Irish domiciled qualifying investor 

funds (“QIFs”). 

 

The QIF authorization process, as well as its product parameters, are to be changed to 

accelerate the time to market and otherwise improve the attractiveness of the QIF product. 

 

QIFs will now be capable of being authorised by the Financial Regulator on a filing only 

basis which will mean that there will no longer be a prior review of QIF fund documentation 

and a QIF meeting the pre-agreed parameters can file for authorization on Day X and 

authorization will issue on Day X+1. 

 

New Irish Regulatory Regime 

 

Following discussions over the last number of months between industry representatives and 

the Financial Regulator, new authorisation processes and enhanced product parameters for 

QIFs have been announced this afternoon.  

 

QIFs are non-UCITS products available as investment companies, unit trusts or common 

contractual funds (single or umbrella with segregated liability) which have a minimum 

subscription requirement per investor of Euro 250,000 (or equivalent) and which can be sold 

only to qualifying investors  - individuals with a minimum net worth of Euro 1.25 million 

(excluding principal private residence/contents) or institutions who own or invest on a 

discretionary basis at least Euro 25 million (or are themselves owned by qualifying 

investors). 

 

QIFs are the vehicles which are most frequently used in the alternative space – hedge funds, 

fund of hedge funds, venture capital/private equity, real estate funds etc – and are a 

mainstay of the non-UCITS Irish domiciled product offering. 
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The new authorisation regime will provide that, subject to meeting pre-agreed parameters, a 

QIF will now be capable of being authorised by the Financial Regulator on a filing only basis 

so that once a complete application for authorisation is received by the Financial Regulator 

before 3.00pm on Day X, a letter of authorisation for the QIF can be issued by the Financial 

Regulator on Day X +1. 

 

There will no longer be a prior review process. 

 

A complete application will be one where all the relevant parties to the QIF (promoter, 

directors and relevant service providers) are all approved (i.e. have the appropriate 

authorisations/approvals from the Financial Regulator) and the QIF itself reflects the agreed 

parameters.  The agreed parameters have been discussed with the Financial Regulator at 

meetings with industry over the last number of weeks and the intention is that those 

parameters will appear in a simplified and codified manner in a revised application form for 

QIFs. Those parameters are essentially the current parameters adjusted to take account of 

all QIF enhancements over the last number of years as well as the removal of certain 

previous requirements which are no longer seen as appropriate for the QIF regime. 

 

Commencement of New Regime 

 

It is proposed that the revised application form and a new notice dealing with the new QIF 

regime will be circulated in early January and that applications under the new regime will be 

accepted by the Financial Regulator no later than February 2007. 

 

It is also envisaged that spot checks with be conducted on applications post authorisation 

and in the event of any non-compliance with the relevant requirements, applicants may 

experience difficulties with future authorisations on a pre-approved basis. 

 

Summary 

We consider these changes to be of huge significance to the Fund industry and represent a 

recognition of the time to market requirements of international promoters. 

 

Date:  January, 2007 

Author: Andrew Bates 
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 CONTACT US 
 

Our Offices 

Dublin 
33 Sir John Rogerson’s Quay, 
Dublin 2, 
Ireland. 
Tel: +353 1 667 0022 
Fax.: +353 1 667 0042 
 
Cork 
8 Webworks Cork, 
Eglinton Street, 
Cork, Ireland. 
Tel: +353 21 425 0630 
Fax: +353 21 425 0632 
 
Boston 
26th Floor, 
225 Franklin Street, 
Boston, MA 02110, 
United States of America. 
Tel: +1 617 217 2866 
Fax: +1 617 217 2566 
 
New York 
245 Park Avenue 
39th Floor  
New York, NY 10167 
United States 
Tel: +1 212 792 4166 
Fax: +1 212 792 4167 
 
Tokyo 
12th Floor, 
Yurakucho Itocia Building 
2-7-1 Yurakucho, Chiyoda-ku 
Tokyo 100-0006, Japan 
Tel: +813 6860 4885 
Fax: +813 6860 4501 
 
e-mail: enquiries@dilloneustace.ie 
website: www.dilloneustace.ie 

 

 

 

Contact Points 

For more details on how we can help  
you, to request copies of most recent 
newsletters, briefings or articles, or 
simply to be included on our mailing 
list going forward, please contact any 
of the team members below. 
 
Andrew Bates 
e-mail: andrew.bates@dilloneustace.ie 
Tel : +353 1 667 0022 
Fax: + 353 1 667 0042 
 
 
 
DISCLAIMER: 
This document is for information purposes only and 
does not purport to represent legal advice. If you 
have any queries or would like further information 
relating to any of the above matters, please refer to 
the contacts above or your usual contact in Dillon 
Eustace. 
 
 
Copyright Notice: 
© 2009 Dillon Eustace. All rights reserved. 
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