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Liechtenstein Legal Gazette  
2011 No. 295 issued on 1 August 2011 

 

Law 
of 28 June 2011 

concerning specific undertakings for collective 
investment in transferable securities (UCITSG) 

I hereby grant My Consent to the following resolution adopted by the 
Liechtenstein Parliament:1 

I. General Provisions 

A. Object, Purpose, Scope of Validity and Definition of Terms 

Art. 1 

Object and Purpose 

1) This Law shall govern the taking up, pursuit and oversight of the 
business of undertakings for collective investment in transferable securi-
ties ("UCITS") and their management companies. 

2) Its purpose shall be to protect investors and safeguard confidence in 
Liechtenstein as an investment fund centre and the stability of the financial 
system.2 

3) It shall also serve to transpose and implement the following EEA 
acts:3 

 

1 Report and application, together with comments from the Government No. 26/2011 and 
58/2011 

2 Art. 1 (2) amended by LGBl. 2013 no. 50. 
3 Art. 1 (3) amended by LGBl. 2021 no. 229. 
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a) Directive 2009/65/EC on the coordination of laws, regulations and ad-
ministrative provisions relating to undertakings for collective invest-
ment in transferable securities4; 

b) Commission Directive 2010/43/EU implementing Directive 
2009/65/EC of the European Parliament and of the Council as regards 
organisational requirements, conflicts of interest, conduct of business, 
risk management and content of the agreement between a depositary 
and a management company5; 

c) Commission Directive 2010/44/EU implementing Directive 
2009/65/EC of the European Parliament and of the Council as regards 
certain provisions concerning fund mergers, master-feeder structures 
and notification procedure6; 

d) Regulation (EU) 2017/1131 on money market funds7; 

e) Regulation (EU) 2019/1156 on facilitating cross-border distribution of 
collective investment undertakings8. 

4) The version in force of the EEA acts referred to in this Law is de-
rived from the promulgation of the decisions of the EEA Joint Committee 
in the Liechtenstein Legal Gazette pursuant to Art. 3 k) of the Promulga-
tion Act.9 

 

4 Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on 
the coordination of laws, regulations and administrative provisions relating to undertakings 
for collective investment in transferable securities (OJ L 302, 17.11.2009, p. 32) 

5 Commission Directive 2010/43/EU of 1 July 2010 implementing Directive 2009/65/EC of 
the European Parliament and of the Council as regards organisational requirements, con-
flicts of interest, conduct of business, risk management and content of the agreement be-
tween a depositary and a management company (OJ L 176, 10.7.2010, p. 42) 

6 Commission Directive 2010/44/EU of 1 July 2010 implementing Directive 2009/65/EC of 
the European Parliament and of the Council as regards certain provisions concerning fund 
mergers, master-feeder structures and notification procedure (OJ L 176, 10.7.2010, p. 28) 

7 Regulation (EU) 2017/1131 of the European Parliament and of the Council of 14 June 2017 
on money market funds (OJ L 169, 30.6.2017, p. 8) 

8 Regulation (EU) 2019/1156 of the European Parliament and of the Council of 20 June 2019 
on facilitating cross-border distribution of collective investment undertakings and amend-
ing Regulations (EU) No 345/2013, (EU) No 346/2013 and (EU) No 1286/2014 (OJ L 188, 
12.7.2019, p. 55) 

9 Art. 1 (4) amended by LGBl. 2021 no. 229. 
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Art. 2 

Validity 

1) This Law shall apply to UCITS and their management companies 
having their registered office in Liechtenstein, or which market units of a 
UCITS in Liechtenstein, or offer or market them publicly from Liechten-
stein. 

2) It shall also apply to combinations of UCITS consisting of different 
sub-funds that are separate under property law and liability law. The Gov-
ernment shall establish more specific regulations by Ordinance. 

3) This Law shall not apply to: 

a) undertakings for collective investment of the closed-ended type; 

b) undertakings for collective investment that do not promote the sale of 
their units to the public within the EEA; 

c) undertakings for collective investment, the units of which under the 
contractual conditions or the instruments of incorporation of the in-
vestment company, may be sold only to the public in third countries;  

d) investment companies, the assets of which are predominantly invested 
via subsidiaries in assets other than securities; 

e) categories of undertakings for collective investment specified by the 
Government by Ordinance, for which the regulations laid down in 
Art. 50 to 59 and Art. 89 are unsuited to the investment and credit pol-
icy. 

Art. 2a10 

Consolidated and additional supervision 

1) If the management companies form a financial conglomerate they 
shall be subject to the provisions of the Financial Conglomerate Act. 

2) If the Financial Conglomerate Act does not apply, the relevant pro-
visions of the Banking Act and the Insurance Supervision Act concerning 
supervision of banks and investment firms on a consolidated basis, as well 
as the additional supervision of insurance companies belonging to an in-
surance group, shall apply mutatis mutandis to the consolidated and addi-
tional supervision of management companies. 

 

10 Art. 2a inserted by LGBl. 2013 no. 50. 
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3) For purposes of the supervision referred to in (1), a management 
company shall be considered as belonging to the sector to which it is allo-
cated in accordance with (2). 

4) In accordance with Art. 7 of the Financial Conglomerate Act, the 
activities conducted by the management companies are to be included in 
the determination of a financial conglomerate as major, cross-sectoral ac-
tivities. 

Art. 3 

Definition of terms and designations 

1) The following definitions are established for the purposes of the pre-
sent Law: 

1. "UCITS": undertakings for collective investment: 

a) with the sole object of collective investment in transferable securi-
ties and/or other liquid financial assets referred to in Art. 51, of 
capital raised from the public and which operate on the principle 
of risk spreading; and  

b) with units which are, at the request of holders, repurchased or re-
deemed, directly or indirectly, out of those undertakings’ assets. 
Action taken by a UCITS to ensure that the stock exchange value 
of its units does not significantly vary from their net asset value 
shall be regarded as equivalent to such repurchase or redemption;  

2. "depositary": an institution entrusted with the duties set out in Art. 33 
and subject to the other provisions laid down in Chapter IV; 

3. "directors of the depositary": the persons who represent the deposi-
tary under the law or the instruments of incorporation or effectively 
determine the policy of the depositary; 

4. "management company": a company, the regular business of which is 
the management of UCITS; 

5. "directors of the management company": the persons who effectively 
conduct the business of the management company; 

6. "management" and "collective portfolio management": deciding on 
investments, risk management, as well as other asset management, ad-
ministrative functions and marketing in accordance with Annex II of 
Directive 2009/65/EC; 

7. "management company’s home Member State": the EEA Member 
State, in which the management company has its registered office; 
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8. "management company’s host Member State": the EEA Member 
State, other than the home Member State, within the territory of 
which the management company has a branch or provides services; 

9. "UCITS home Member State": the EEA Member State in which the 
UCITS is authorised pursuant to Art. 8. A UCITS shall be deemed to 
be established in its home Member State; if a UCITS is not registered 
or authorised, it shall be established wherever it has its registered of-
fice and/or its head office; 

10. "UCITS host Member State": the EEA Member State, other than the 
home Member State of the UCITS, in which the units of the UCITS 
are marketed; 

11. "branch": a place of business which is part of a management company, 
which has no legal personality and provides the services for which the 
management company has been authorised. If a management com-
pany having its head office in another EEA Member State has estab-
lished several branches in one and the same EEA Member State, these 
shall be deemed to be one single branch; 

12. "close links": a situation, in which two or more natural or legal per-
sons are linked by either: 

a) "participation", i.e. the ownership, either directly or by way of 
control, of at least 20 % of the voting rights or the capital of an 
undertaking; or 

b) "control", i.e. the relationship between a parent undertaking and a 
subsidiary or a similar relationship between a natural or legal per-
son and an undertaking. A subsidiary undertaking of a subsidiary 
shall also be deemed a subsidiary undertaking of the parent under-
taking, which is at the head of those undertakings. A situation in 
which two or more natural or legal persons are permanently linked 
to one and the same person through a control relationship shall 
also be regarded as constituting close links; 

13. "qualifying holding": a direct or indirect holding in a management 
company corresponding to at least 10 % of the capital or the voting 
rights or which makes it possible to exercise a significant influence 
over the management of the management company in which the hold-
ing subsists. Art. 25, 26, 26a, 27 and 31 of the Disclosure Act shall be 
applied in the determination of the voting rights;  

 

11 Art. 3 (1) 13 amended by LGBl. 2016 no. 152. 
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14. "capital": the initial capital referred to in Art. 7 of Directive 
2009/65/EC together with the own funds referred to in Art. 97 of 
Regulation (EU) no. 575/2013;12 

15. "durable medium": any instrument that enables an investor to store 
information addressed personally to that investor, in a way that is ac-
cessible for future reference, for a period of time adequate for the pur-
poses of the information and allows the unchanged reproduction of 
the information stored;  

16. "transferable securities": with the exception of the techniques and in-
struments referred to in Art. 53: 

a) shares in companies and other securities equivalent to shares in 
companies ("shares"); 

b) bonds and other forms of securitised debt ("debt securities"); 

c) all other negotiable securities that carry the right to acquire such 
transferable securities by subscription or exchange in accordance 
with the terms of this Law; 

17. "undertakings for collective investment comparable with UCITS" or 
"undertakings for collective investment that are comparable with 
UCITS": collective investment undertakings of the open-ended type: 

a) of which the sole object is collective investment in the liquid fi-
nancial assets referred to in Art. 51, of capital raised from the pub-
lic and which operate on the principle of risk spreading; 

b) which are authorised under laws which provide that they are sub-
ject to supervision considered by the competent authorities of the 
UCITS home Member State to be equivalent to that laid down in 
Directive 2009/65/EC and that cooperation between the authori-
ties is sufficiently ensured;  

c) in which the level of protection of investors is equivalent to the 
level of protection of the investors of a UCITS and in particular 
the rules for asset segregation, borrowing, lending and uncovered 
sales of transferable securities and money market instruments are 
equivalent to the requirements of Directive 2009/65/EC;  

d) of which the business is reported in half-yearly and annual reports 
that enable an opinion to be formed of the assets and liabilities, 
income and operations during the reporting period; and 

e) in which, in accordance with their constitutive documents, no 
more than 10 % of the assets managed may be invested in units of 
other UCITS or other collective investment undertakings; 

 

12 Art. 3 (1) 14 amended by LGBl. 2014 no. 355. 
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18. "money market instruments": instruments that are normally traded 
on the money market, that are liquid and have a value that can be ac-
curately determined at any time; 

19. “merger": an operation whereby: 

a) one or more UCITS or sub-fund thereof, the "transferring UCITS", 
on being dissolved without going into liquidation, transfers all of its 
assets and liabilities to another existing UCITS or a sub-fund 
thereof, the "absorbing UCITS", in exchange for the issue to its in-
vestors of units in the absorbing UCITS and, if applicable, a cash 
payment not exceeding 10 % of the net asset value of those units;  

b) two or more UCITS or sub-funds thereof, the "transferring 
UCITS", on being dissolved without going into liquidation transfer 
all of their assets and liabilities to another UCITS that they form, or 
a sub-fund thereof, the "absorbing UCITS", in exchange for the is-
sue to their investors of units in the absorbing UCITS and, if appli-
cable, a cash payment not exceeding 10 % of the net asset value of 
those units; 

c) one or more UCITS or sub-fund thereof, the "transferring UCITS", 
which will continue to exist until the liabilities have been discharged, 
transfers its net assets to a sub-fund of the same UCITS, to a UCITS 
that it forms or another existing UCITS or a sub-fund thereof, the 
"absorbing UCITS"; 

20. "cross-border merger": a merger of UCITS: 

a) at least two of which are established in different EEA Member 
States; or 

b) which are established in the same EEA Member State, into a newly 
constituted UCITS established in another EEA Member State. 

21. "domestic merger": a merger of UCITS that are established in the same 
EEA Member State, provided that at least one of the UCITS involved 
has been notified in accordance with Art. 98; 

22. "feeder UCITS": a UCITS or a sub-fund thereof, which in derogation 
of 1 a), Art. 51, 54, 57 and 58 (2) c) invests at least 85 % of its assets in 
units of another UCITS or a sub-fund of another UCITS ("master 
UCITS");13 

23. "master UCITS": a UCITS or a sub-fund of a UCITS, that: 

a) has at least one feeder UCITS as one of its investors; 

b) is not itself a feeder UCITS; and 

 

13 Art. 3 (1) no. 22 amended by LGBl. 2016 no. 12. 
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c) does not hold any units of a feeder UCITS; 

24. "constitutive documents": the fund contract of an investment fund, 
the trusteeship agreement of a collective trusteeship, the articles of in-
corporation and investment conditions of an investment company;14 

25. "AIF": any collective investment undertaking, including its sub-funds, 
that: 

a) amasses capital from a number of investors, in order to invest it in 
accordance with an established investment strategy for the benefit 
of such investors; and 

b) is not a UCITS as defined in this Law, nor an investment under-
taking as defined in the IUG.15 

Whether the AIF is an open-ended or closed-ended fund, whether the 
AIF is constituted under the law of contract, under trust law, under 
statute or any other legal form, and the structure of the AIF is irrelevant 
to the classification as an AIF;16 

26. "derivatives": derivative financial instruments, including equivalent 
cash-settled instruments, traded on one of the regulated markets men-
tioned in Art. 51 (1) a), and/or derivative financial instruments that are 
not traded on the stock exchange ("OTC derivatives"); 

27. "ESMA": the European Securities and Markets Authority referred to in 
Regulation (EU) no. 1095/2010; 

28. "sovereign issuer": an EEA Member State or one of its territorial au-
thorities, a third country or a public international body to which one or 
more EEA Member State belongs; 

29. "competent authorities":17 

a) the authorities designated by the EEA Member States in accord-
ance with Art. 97 of Directive 2009/65/EC, in Liechtenstein the 
FMA; 

b) the competent authority of the money market funds in accordance 
with Art. 2 (17) a) of Regulation (EU) 2017/1131, in Liechtenstein 
the FMA; 

30. Repealed18 

 

14 Art. 3 (1) no. 24 amended by LGBl. 2020 no. 9. 
15 Art. 3 (1) no. 25 b) amended by LGBl. 2016 no. 55. 
16 Art. 3 (1) no. 25 amended by LGBl. 2013 no. 50. 
17 Art. 3 (1) no. 29 amended by LGBl. 2020 no. 322. 
18 Art. 3 (1) no. 30 repealed by LGBl. 2020 no. 507. 
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31. "ESRB": the European Systemic Risk Board pursuant to Regulation 
(EU) no. 1092/2010;19 

32. "EBA": the European Banking Authority pursuant to Regulation (EU) 
No. 1093/2010;20 

33. "EIOPA": the European Insurance and Occupational Pensions Au-
thority pursuant to Regulation (EU) no. 1094/2010;21 

34. "management body": the body that in a management company, a self-
managed investment company or a depositary is empowered to take the 
final decision and performs the supervisory and management function 
or, if the two functions are separated, the management function. If the 
management company, the self-managed investment company or the 
depositary has established several different bodies with specific func-
tions, the requirements established in this Law incumbent upon the 
"management body" or the "management body in its supervisory func-
tion" shall also, or instead, apply to those members of other bodies of 
the management company, the self-managed investment company or 
the depositary, to which the corresponding powers are devolved in ac-
cordance with the PGR.22 

35. "money market fund": a fund in accordance with Art. 3 (1) of Regu-
lation (EU) 2017/1131.23 

2) The Government may describe the terms listed in (1) in more detail 
and define other terms used in this Law by Ordinance. 

3) In other respects the definition of terms of the EEA acts applicable in 
accordance with Art. 1 (3) shall apply on a supplemental basis.24 

4) Terms used to designate persons or functions in this Law are to be 
understood as referring to both the male and female genders. 

 

19 Art. 3 (1) no. 31 inserted by LGBl. 2016 no. 12. 
20 Art. 3 (1) no. 32 inserted by LGBl. 2016 no. 12. 
21 Art. 3 (1) no. 33 inserted by LGBl. 2016 no. 12. 
22 Art. 3 (1) no. 34 inserted by LGBl. 2016 no. 12. 
23 Art. 3 (1) no. 35 inserted by LGBl. 2020 no. 322. 
24 Art. 3 (3) amended by LGBl. 2020 no. 322. 
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B. Legal forms 

Art. 4 

Basic principle 

1) A UCITS may be constituted under the law of contracts (as an "in-
vestment fund" managed by a management company), in the form of a 
trust (as a "collective trusteeship") or under statute (as an "investment 
company"). 

2) For UCITS having their registered office in Liechtenstein the FMA 
may, at the request of the management company approve a different do-
mestic legal form than those specified in Art. 7, in justified individual 
cases, provided this does not conflict with the purpose of the Law, in par-
ticular the protection of investors and the public interest; the FMA speci-
fies at the same time that the provisions of Art. 7 and 12 shall apply ac-
cordingly.25 

3) The Government may establish more specific regulations concern-
ing the procedure for approval of other domestic legal forms referred to 
in (2) by Ordinance.26 

Art. 5 

Investment fund 

1) An investment fund is a legal relationship, established by agreements 
identical in content, between several investors and a management com-
pany and a depositary, for the purposes of asset investment, management 
and safe custody for the account of the investors, in the form of a legally 
separate asset holding ("the fund"), in which the investors have an interest. 

2) Unless specified otherwise by this Law, the legal relationship be-
tween the investors and the management company is governed by the fund 
contract and, if no provisions are laid down therein, by the provisions of 
the General Civil Code (ABGB). Insofar as no provision has been made 
therein, the provisions of the PGR applying to trusts shall apply accord-
ingly. 

3) The fund contract shall contain provisions on:27 

 

25 Art. 4 (2) amended by LGBl. 2020 no. 9. 
26 Art. 4 (3) amended by LGBl. 2020 no. 9. 
27 Art. 5 (3) amended by LGBl. 2020 no. 9. 
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a) the name and duration of the investment fund; insofar as a limited dura-
tion has been set, the means of winding up of the investment fund and 
distribution to the investors; 

b) the name and registered office of the management company and the 
depository; 

c) the investments, investment policy and investment restrictions; 

d) the valuation, issue and redemption price and their securitisation, with 
the value of the unit being determined by dividing the value of the as-
sets of the investment fund or sub-fund by the number of units in cir-
culation; 

e) the conditions for issue, redemption, suspension of redemption and 
paying out of units and compulsory redemption; 

f) appropriation of profit and distributions; 

g) the nature, amount and calculation of all fees, the issue and redemption 
commission, reimbursement of expenses and all other costs that may 
be charged to the assets of the investment fund; 

h) termination of the management by the management company; 

i) sub-division into sub-funds; 

k) the unit categories and the incorporation of the investment fund in an 
umbrella structure, the conditions for changing from one sub-fund 
that is separate under property and liability law, to another; 

l) the manner in which notifications and information from the invest-
ment fund are communicated to the participating investors; 

m) the requirements for contractual amendments, settlement of mergers 
or de-mergers and winding up and/or liquidation of the investment 
fund; 

n) the investor base; 

o) the accounting year; 

p) the accounting unit. 

4) The Government may establish further requirements for the fund 
contract by Ordinance, insofar as this is necessary for the protection of 
investors and the public interest. 

5) In accordance with this Law and the fund contract the management 
company has the right to dispose of the items belonging to the investment 
fund and to exercise all rights arising therefrom; action on behalf of the 
investment fund must be transparent. The investment fund shall not be 
liable for the liabilities of the management company or the investors. The 
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investment fund shall also include everything that the management com-
pany acquires on the basis of a right pertaining to the investment fund or 
through a legal transaction with reference to the investment fund or as a 
substitute for a right pertaining to the investment fund.28 

6) The management company does not have the right to enter into ob-
ligations or incur liabilities arising from a surety or guarantee or grant fi-
nancial loans in the name of investors. The management company may 
only meet its claims for remuneration and reimbursement of expenses 
from the investment fund. The investors shall only be personally liable up 
to the amount invested. 

7) The fund contract and each of its amendments shall require the ap-
proval of the FMA in order to be valid. The fund contract is approved if it 
meets the requirements stated in (3) to (6) and does not compromise the 
protection of investors and the public interest. The FMA may approve or 
provide specimen fund contracts and, if these are used, the fund contract 
shall be deemed to have been approved. 

8) Once it has been authorised, the investment fund shall be entered in 
the Commercial Register. Registration is not however a condition for the 
formation of the investment fund and approval of the fund contract by the 
FMA. The Government shall establish more specific rules concerning the 
registration procedure by Ordinance.29 

Art. 6 

Collective trusteeship 

1) A collective trusteeship is the formation of an identically structured 
trust, in terms of content, with an unspecified number of investors, for the 
purpose of asset investment and management for the account of the inves-
tors, whereby the individual investors participate on the basis of their 
share in the trust and are only personally liable up to the amount invested. 

2) Unless specified otherwise in this Law, the legal relationship be-
tween the investors and the management company is governed by the trust 
agreement and, if no provisions are laid down therein, by the provisions 
of the PGR concerning trusts. Insofar as the constitutive documents do 
not expressly specify otherwise, only the management company shall be 

 

28 Art. 5 (5) amended by LGBl. 2020 no. 9. 
29 Art. 5 (8) amended by LGBl. 2013 no. 6. 
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considered as trustee, who alone may conclude the relevant legal transac-
tions for the account of the UCITS.30 

3) The trust agreement shall contain the information referred to in Art. 
5 (3).31 

4) The Government may place further requirements on the trust agree-
ment by Ordinance, insofar as this is necessary for the protection of in-
vestors and the public interest. 

5) The trust agreement and each of its amendments shall require the 
approval of the FMA in order to be valid. The trust agreement is approved 
if it meets the requirements stated in (3) and (4) and does not compromise 
the protection of investors and the public interest. The FMA may approve 
or provide specimen trust agreements, and if these are used, the trust 
agreement will be deemed to have been approved. 

6) Once it has been authorised the collective trusteeship shall be regis-
tered in the Commercial Register. Registration is not however a condition 
for the formation of the collective trusteeship or approval of the trust 
agreement by the FMA. The Government shall provide more specific de-
tails concerning the registration procedure by Ordinance.32 

Art. 7 

Investment company with variable capital 

1) The investment company with variable capital (hereinafter: invest-
ment company) is a UCITS in the form of a public limited company or a 
European company (SE):33 

a) in which, after full payment of the amount invested, the liability of the 
investors as shareholders or participants is restricted to that amount; 

b) of which the sole purpose is the investment and management of assets 
for the account of the investors; and 

c) of which the units are placed with investors. 

2) Unless specified otherwise in this Law, the legal relationship be-
tween the investors, the investment company and the management com-
pany is governed by the instruments of incorporation and the investment 
 

30 Art. 6 (2) amended by LGBl. 2013 no. 50. 
31 Art. 6 (3) amended by LGBl. 2020 no. 9. 
32 Art. 6 (6) amended by LGBl. 2013 no. 6. 
33 Art. 7 (1) introductory clause amended by LGBl. 2020 no. 9. 
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conditions of the investment company and, if no provisions are laid down 
therein, by the provisions of the PGR concerning the public limited com-
pany, or those of the SE Act (SEG) on the European Company.34 

3) The instruments of incorporation shall contain provisions concern-
ing the following in particular:35 

a) for a public limited company information from the articles as referred to 
in Art. 279 and, if applicable, 280 PGR; 

b) for a European Company information from the articles as referred to 
in Art. 8 et seq. SEG. 

4) The Government may establish further requirements for the instru-
ments of incorporation by Ordinance, insofar as this is necessary for the 
protection of investors and the public interest. 

4a) In addition to the instruments of incorporation the investment com-
pany shall establish investment conditions as set out in Art. 5 (3), which do 
not form a component of the instruments of incorporation.36 

5) The investment company may be managed by its own bodies (self-
managed investment company) or by a management company (externally 
managed investment company). The investment company must be man-
aged in the interests of the investors. 

6) The executive bodies of the investment company may have a single-
tier or two-tier structure. In the first case, the Board of Directors manages 
and supervises the business, in the second case, the managing board man-
ages the business and the supervisory board supervises its management. 
Unless the instruments of incorporation and the Government, by Ordi-
nance, specify otherwise, the provisions of this Law, of the PGR and of 
the SEG shall apply to the appointment of and collaboration between the 
executive bodies; where there is a two-tier organisational structure the 
provisions of Art. 199 PGR as well as the provisions of the SEG shall ap-
ply.37 

7) The instruments of incorporation must state:38 

 

34 Art. 7 (2) amended by LGBl. 2020 no. 9 
35 Art. 7 (3) amended by LGBl. 2020 no. 9. 
36 Art. 7 (4a) inserted by LGBl. 2020 no. 9. 
37 Art. 7 (6) amended by LGBl. 2020 no. 9. 
38 Art. 7 (7) amended by LGBl. 2020 no.9 
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a) whether, and the extent to which the investment company issues 
founder and investor shares with and without voting rights and with or 
without a right to participate in the General Meeting; and 

b) whether own assets and managed assets are separated. 

8) Unless the Government sets a higher minimum share capital by Or-
dinance, a minimum share capital of 50 000 Francs or the equivalent in 
another currency must be held through the founder’s shares in the event 
of separation of assets. The capital adequacy requirement referred to in 
Art. 17 is not affected.39 

9) Repealed40 

10) An investment company may be externally managed by a manage-
ment company or self-managed internally by its own executive bodies. Un-
less specified otherwise by this Law, the provisions for UCITS and man-
agement companies shall apply by analogy to self-managed investment 
companies, with the proviso that the duties of UCITS and management 
companies are to be performed by the executive bodies of the investment 
company. 

11) The instruments of incorporation and the investment conditions 
and each of their amendments shall require the approval of the FMA in 
order to be valid. The instruments of incorporation and the investment 
conditions are approved if they meet the requirements stated in (3) to (10) 
and do not compromise the protection of investors and the public interest. 
The FMA may approve or provide specimen instruments of incorporation 
and specimen investment conditions, and if these are used, they will be 
deemed to have been approved.41 

12) The investment company is formed by registration in the Com-
mercial Register. Prior to registration the PGR’s provisions on the simple 
partnership and Art. 108 PGR shall apply. The Government shall provide 
more specific rules by Ordinance.42 

 

39 Art. 7 (8) amended by LGBl. 2020 no. 9. 
40 Art. 7 (9) repealed by LGBl. 2020 no 9. 
41 Art. 7 (11) amended by LGBl. 2020 no. 9. 
42 Art. 7 (12) amended by LGBl. 2020 no. 9. 
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II. Authorisation of UCITS 

Art. 8 

Obligation to obtain authorisation and scope 

1) In order to conduct its business operations a UCTIS having its reg-
istered office in Liechtenstein requires authorisation from the FMA. Art. 
97 (1) is not affected. 

2) The authorisation shall apply in all EEA Member States and entitles 
the holder to market units of the UCITS on the basis of the freedom to 
provide services or freedom of establishment within the EEA. 

3) In the case of a self-managed investment company, the executive 
bodies of that company shall act for the UCITS, in all other cases the re-
spective management company. 

Art. 9 

Conditions for granting authorisation 

1) The FMA shall grant a UCITS authorisation after prior approval of: 

a) the application of the authorised management company or in the event 
of self-management, the application of the authorised investment com-
pany to manage the UCITS; 

b) the appointment of the depositary; and 

c) the constitutive documents. 

2) The FMA shall refuse the authorisation, if: 

a) the UCITS is not permitted to market its units in Liechtenstein for 
legal reasons, in particular due to a provision in its contractual condi-
tions or instruments of incorporation. 

b) the directors of the depositary are not of sufficiently good repute or 
do not have sufficient experience with reference to the type of UCITS 
to be managed; 

c) the management company is not authorised as a management company 
for the type of UCITS to be managed. 

3) For cross-border business within the EEA, the UCTIS does not nec-
essarily have to be managed by a management company having its regis-
tered office or business operations in Liechtenstein. 
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4) The Government may prescribe minimum assets for a UCITS by 
Ordinance, as well as the time in which this minimum amount must be 
achieved. 

Art. 10 

Application and authorisation procedure 

1) The application for the authorisation of a UCITS is to be submitted 
to the FMA by the management company, or in the event of self-manage-
ment by the investment company. 

2) The application shall be accompanied by information and docu-
ments required as evidence of compliance with the requirements referred 
to in Art. 9. The directors of the management company shall also confirm 
that there are no grounds for refusal as set out in Art. 9 (2). 

3) The FMA shall send the management company or, in the case of a 
self-managed investment company, the investment company, an acknowl-
edgement of receipt within three working days from receipt of the com-
plete application. 

4) The FMA shall make a decision on the application within ten work-
ing days and in the case of the initial authorisation of a self-managed in-
vestment company, within one month from receipt of the full set of doc-
uments. If further documents, information or a correction of the submit-
ted documents are required in order to assess the application, the FMA 
may ask the applicant to submit them at a later date. The deadlines shall 
be suspended as from the time of the request until receipt of the docu-
ments by the FMA.43 

5) The FMA may extend the time limit referred to in (4) to a maximum 
of two months, and in the case of the initial authorisation of a self-man-
aged investment company, to a maximum of six months from receipt of 
the full set of documents, if this is necessary for the protection of investors 
and the public interest. 

6) If the FMA does not extend the deadlines referred to in (4) the au-
thorisation shall be deemed to be granted as from the end of the respective 
time limit. The FMA shall confirm that the authorisation is effective in 
writing.44 

 

43 Art. 10 (4) amended by LGBl. 2016 no. 12. 
44 Art. 10 (6) amended by LGBl. 2016 no. 12. 
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7) Reasons must be stated in writing for any extension of the time limit, 
or rejection or restriction of the authorisation. The FMA may charge ad-
ditional fees for issuing any appealable order. 

8) The Government may by Ordinance establish further rules concern-
ing the application form, the completeness of the application, the 
acknowledgement of receipt, the procedure, the applicability of the time 
limit referred to in (4), the extension of the deadlines referred to in (5), the 
confirmation referred to in (6) and the statement of reasons referred to in 
(7). 

9) The Government may empower the FMA by Ordinance to suspend 
the validity of the authorisation referred to in (6) in exceptional circum-
stances.45 

Art. 11 

Amendment of the constitutive documents, change of management 
company, depositary, auditors and directors of the depositary 

1) Art. 8 to 10 shall apply accordingly to the procedure for amending 
the constitutive documents pursuant to Art. 5 (7), Art. 6 (5) and Art. 7 
(11), in particular with reference to:46 

a) domestic or cross-border division of UCITS, sub-funds or unit cate-
gories, or of undertakings for collective investment that are to become 
UCITS; 

b) a change in the management company; 

c) a change in depositary; 

d) the conversion of a self-managed investment company into an exter-
nally managed investment company and, conversely, the conversion of 
an externally managed investment company into a self-managed one; 

e) the conversion of a sub-fund from an umbrella structure into an inde-
pendent UCITS, or the conversion of an independent UCITS into a 
sub-fund within an umbrella structure; 

f) changes in the legal form and relocation of the registered office of the 
UCITS, either in Liechtenstein or between states. 

 

45 Art. 10 (9) amended by LGBl. 2016 no. 12. 
46 Art. 11 (1) amended by LGBl. 2015 no. 114. 
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2) The changes referred to in (1) shall be published by the management 
company after receiving the approval of the FMA. Changes referred to in 
(1) a) to f) shall become effective upon commencement of the 20th day after 
publication, all other changes upon approval by the FMA.47 

3) The management company shall notify the FMA of a change in the 
auditor of the UCITS or a director of the depositary. The name of the new 
auditor or the name of the new director shall be communicated in the no-
tification. 

4) The Government shall establish more specific regulations by Ordi-
nance. 

Art. 12 

Name 

1) The name of a UCITS may not give rise to confusion or misrepresen-
tation. If the name implies a specific investment strategy, this shall be the 
strategy that is implemented overall. 

2) The name of the investment fund or collective trusteeship shall include 
the relevant legal form, or one of the designations or abbreviations listed 
below:48 

a) for an investment fund: "common contractual fund", "CCF" or 
"C.C.F.", "fonds commun de placement", "FCP" or "F.C.P.", 
"Fonds" or "Fund"; 

b) for a collective trusteeship: "Anlagefonds", "Fonds" or "Fund" or 
"unit trust", "authorized unit trust" or "AUT". 

2a) The name of the investment company shall contain the relevant le-
gal form, or one of the designations or abbreviations listed below:49 

a) for a public limited company with variable capital: "AGmvK", "open-
ended investment company" or "OEIC", "société d`investissement à 
capital variable" or "SICAV"; 

b) for a European company with variable capital: "SEmvK" or "SICAV-
SE". 

 

47 Art. 11 (2) amended by LGBl. 2015 no. 198. 
48 Art. 12 (2) amended by LGBl. 2020 no. 9. 
49 Art. 12 (2a) inserted by LGBl. 2020 no. 9. 
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3) If the name of a UCITS, including the designation or abbreviation 
is changed, the constitutive documents shall be amended accordingly. 
Such changes require the approval of the FMA. 

4) No persons or entities other than management companies or UCITS 
may use designations that imply the activity of a management company or 
a UCITS. 

5) The Government may provide more specific rules by Ordinance. 

III. Authorisation and obligations of management 
companies 

A. Authorisation of management companies 

Art. 13 

Obligation to obtain authorisation and applicable law 

1) A management company having its registered office in Liechtenstein 
requires authorisation from the FMA in order to conduct its business ac-
tivities. The provisions referred to in Art. 96 to 120 are reserved. 

2) Unless provided otherwise, the provisions of this chapter shall apply 
mutatis mutandis to self-managed investment companies. 

Art. 14 

Scope of the authorisation 

1) Authorisation as a management company is valid in all EEA Mem-
ber States and entitles the management company to manage authorised 
UCITS on the basis of freedom to provide services or freedom of estab-
lishment within the EEA. 

2) In addition to the management of authorised UCITS, the FMA may 
also grant the management company authorisation to provide the follow-
ing services: 
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a) management of individual portfolios, including those held by pension 
funds and foundations, with discretion under a mandate from inves-
tors, where the portfolios in question contain one or more of the in-
struments listed in Annex I Section C of Directive 2014/65/EU50; 

b) insofar as the authorisation covers services referred to in a): 

1. investment advice in connection with one or more of the financial 
instruments listed in Annex I Section C of Directive 2014/65/EU;51 

2. safe-custody and technical administration in respect of units of un-
dertakings for collective investment; and 

3. in cases where the management company manages other undertak-
ings for collective investment, the acceptance and transmission of 
orders involving one or more of the financial instruments referred 
to in Annex I Section C of Directive 2014/65/EU;52 

c) the management of AIFs under the conditions set out more specifically 
in the AIFMG; and53 

d) other activities specified by Ordinance, provided they do not compro-
mise the protection of investors or the public interest. 

3) A self-managed investment company may only manage its own as-
sets. 

4) The FMA may grant authorisation for all types of UCITS or for 
individual types only. 

5) The Government may establish more specific rules, in particular 
with regard to the legal form of the management company and the types 
of UCITS referred to in (4) by Ordinance. 

Art. 15 

Conditions for granting authorisation 

1) The FMA shall grant the management company authorisation, if: 

a) the capital held pursuant to Art. 17 is adequate; 

b) the directors of the management company or other persons, in respect 
of whom the management company can demonstrate that they actually 

 

50 Art. 14 (2) a) amended by LGBl. 2017 no. 400. 
51 Art. 14 (2) b) 1 amended by LGBl. 2017 no. 400. 
52 Art. 14 (2) b) 3 amended by LGBl. 2017 no. 400. 
53 Art. 14 (2) c) amended by LGBl. 2016 no. 12. 
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conduct the business of the management company, have adequate pro-
fessional qualifications and personal integrity; at least two persons, 
who meet the said conditions must determine the management of the 
management company;54 

c) there is a programme of activity setting out, as a minimum, the organ-
isational structure of the management company; 

d) the qualifying stakeholders satisfy the requirements for ensuring that 
the management company will be properly and prudently managed; 

e) the head office and registered office of the management company are 
in Liechtenstein. 

1a) The FMA shall inform the ESMA of each authorisation granted.55 

2) The FMA shall refuse authorisation if: 

a) the exercise of its supervisory function is prevented by close links be-
tween the management company and other persons; 

b) it is prevented in the exercise of its supervisory function by the laws, 
regulations and administrative provisions of a third country, applying 
to persons with whom the management company has close links, or by 
difficulties arising in their enforcement. 

3) Art. 15, 16, 24 and 25 of Directive 2014/65/EU concerning the or-
ganisational requirements, the basic principles for the protection of inves-
tors and the assessment of suitability and appropriateness and reporting to 
clients shall apply mutatis mutandis to authorisations for services referred 
to in Art. 14 (2) a) and b). Authorisation is granted if the management 
company joins an investor compensation scheme as defined in the Deposit 
Guarantee and Investor Compensation Act.56 

4) Asset management companies whose area of business includes the 
provision of services referred to in Art. 3 (1) of the Asset Management Act 
may be authorised as management companies if they renounce their li-
cence in writing pursuant to Art. 30 (1) b) of the Asset Management Act.57 

5) The Government shall establish more specific regulations by Ordi-
nance. 

 

54 Art. 15 (1) b) amended by LGBl. 2013 no. 50. 
55 Art. 15 (1) a) inserted by LGBl. 2016 no. 12. 
56 Art. 15 (3) amended by LGBl. 2019 no. 108. 
57 Art. 15 (4) amended by LGBl. 2024 no. 179. 
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Art. 16 

Application and authorisation procedure 

1) The application for authorisation to operate as a management com-
pany is to be submitted to the FMA in the form specified by the Govern-
ment by Ordinance. 

2) The application shall be accompanied by the information and docu-
ments required as evidence that the conditions stated in Art. 15 with refer-
ence to the management company have been met. The directors of the man-
agement company shall also confirm that no grounds for refusal as re-
ferred to in Art. 15 (2) exist.58 

3) The FMA shall send the applicant an acknowledgement of receipt 
within three working days from receipt of the complete application. 

4) The FMA shall make a decision on the application within one month 
from receipt of the full set of documents. 

5) The FMA may extend the period allowed under (4) to a maximum 
of six months from receipt of the full application, if this is necessary for 
the protection of investors or the public interest. 

6) Reasons must be stated in writing for any extension of the period 
allowed, or rejection or restriction of the authorisation. The FMA may 
charge additional fees for issuing an appealable order. 

7) Before granting the authorisation the FMA shall consult the compe-
tent authorities of the other EEA Member State concerned, if the manage-
ment company: 

a) is a subsidiary or affiliate of another management company, an invest-
ment firm, a credit institution or an insurance company with authorisa-
tion in another EEA Member State; 

b) is controlled by the same natural or legal persons as another manage-
ment company, an investment firm, a credit institution or an insurance 
company with authorisation in another EEA Member State. 

8) Upon receipt of the authorisation the management company may 
commence its operations in Liechtenstein immediately.59 

9) The Government may by Ordinance establish more specific rules 
concerning the acknowledgement of receipt, the application form, the pro-
cedure, the completeness of the application pursuant to (4), extension of 

 

58 Art. 16 (2) amended by LGBl. 2016 no. 12. 
59 Art. 16 (8) amended by LGBl. 2013 no. 50. 



951.31 UCITSG 
 

24 

the period allowed referred to in (5) and the statement of reasons referred 
to in (6). 

10) In the event of an application concerning an AIFM authorised pur-
suant to Art. 28 AIFMG and Art. 6 of Directive 2011/61/EU, the docu-
ments referred to in (1) and (2) do not have to be submitted if they are 
already held by the FMA and are still current.60 

B. Obligations of the management company 

Art. 17 

Capital 

1) The capital shall be at least: 

a) for self-managed investment companies: 300 000 euro or the equiva-
lent in Swiss Francs; 

b) for management companies: 125 000 euro or the equivalent in Swiss 
Francs. 

2) If the value of the portfolios managed by the management company 
exceeds 250 million euro or the equivalent in Swiss Francs, its capital must 
additionally make up 0.02 % of the amount by which the value of the 
portfolios managed exceeds 250 million euro or its equivalent in Swiss 
Francs; the capital shall be a maximum of 10 million euro or the equivalent 
in Swiss Francs. Portfolios managed by the management company are un-
derstood as any UCITS and undertakings for collective investment it man-
ages, including portfolios whose management it has outsourced to third 
parties, but not portfolios that it is managing itself on behalf of third par-
ties.61 

3) Notwithstanding (2) the capital must be equivalent to at least a 
quarter of the fixed general costs of the last financial year; for start-ups 
this figure will be based on the fixed general costs of the management com-
pany specified in the business plan. The FMA may adjust the capital re-
quirement in the event of a material change in the business activity com-
pared with the previous year.62 

 

60 Art. 16 (10) inserted by LGBl. 2013 no. 50. 
61 Art. 17 (2) amended by LGBl. 2013 no. 50. 
62 Art. 17 (3) amended by LGBl. 2020 no. 9. 
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4) Repealed63 

5) The additional capital required under (2) may be evidenced up to 
50 % by a guarantee for the same amount issued by a credit institution or 
an insurance company. The guarantor must have its registered office in an 
EEA Member State, in Switzerland or a third country with equivalent su-
pervisory provisions and be appropriately authorised to operate its busi-
ness in Liechtenstein.64 

6) The reference rates set by the European Central Bank (ECB) are to 
be used for conversion of the amounts stated in (1). 

7) The Government may provide more specific rules by Ordinance. It 
may establish by Ordinance that in certain cases the capital must amount 
to up to 1 million euro or the equivalent in Swiss Francs. 

Art. 1865 

Reportable changes66 

1) The FMA shall be notified in advance of all material changes to the 
information and documents submitted in accordance with Art. 15 (1).67 

2) The FMA may object to the changes referred to in (1) within one 
month. 

3) The FMA may extend the period referred to in (2) by one month at 
a time, by a notification to the management company, stating the reasons. 

4) If the FMA consents to the application for a change within a shorter 
time or does not object to it within the periods referred to in (2) and (3), 
the change referred to in (1) may be made.68 

5) The management company shall provide the FMA with all infor-
mation that it will require in order to assess the changes referred to in (1) 
in full and to ascertain that all the conditions for granting authorisation 
are still in place. 

 

63 Art. 17 (4) repealed by LGBl. 2014 no. 355. 
64 Art. 17 (5) amended by LGBl. 2020 no. 9. 
65 Art. 18 amended by LGBl. 2013 no. 50. 
66 Art. 18 Heading amended by LGBl. 2016 no. 12. 
67 Art. 18 (1) amended by LGBl. 2016 no. 12. 
68 Art. 18 (4) amended by LGBl. 2016 no. 12. 
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6) The Government may establish more specific rules by Ordinance.69 

Art. 1970 

Qualifying holdings 

1) Any intended direct or indirect acquisition, any intended direct or 
indirect increase, or any intended sale of a qualifying holding in a manage-
ment company shall be reported to the FMA by the person or persons 
interested in the acquisition or the sale in writing, if through the acquisi-
tion or the sale the share in the capital or the voting rights of the manage-
ment company reaches, exceeds or falls below the thresholds of 20 %, 30 
% or 50 % or the management company would become the subsidiary of 
a purchaser or would no longer be a subsidiary of the seller. Art. 25, 26, 
26a, 27 and 31 of the Disclosure Act shall apply to the determination of 
the voting rights.71 

2) After a notification in accordance with (1) the FMA shall consult the 
authority that is responsible for the authorisation of the purchaser, or of the 
undertaking whose parent undertaking or controlling person intends to 
make the acquisition or increase, if the interested purchaser is one of the 
following natural or legal persons: 

a) a UCITS management company, asset management company, invest-
ment firm, bank, insurance company or AIFM authorised in another 
EEA Member State; 

b) a parent undertaking of an undertaking referred to in a); or 

c) a natural or legal person controlling a company referred to in a). 

3) The management company shall inform the FMA if it becomes 
aware of an acquisition or a sale of holdings in its capital such as referred 
to in (1). The management company shall also inform the FMA at least 
once a year of the names of the unit-holders and shareholders who hold 
qualifying holdings, as well as the relevant holding amounts. 

4) If a holding is acquired in spite of objection from the FMA, the vot-
ing rights of the purchaser may not be exercised until amendment or rev-
ocation of the objection by recourse to appeal, or withdrawal of the ob-
jection by the FMA; any voting that takes place notwithstanding shall be 
invalid. 

 

69 Art. 18 (6) amended by LGBl. 2016 no. 12. 
70 Art. 19 amended by LGBl. 2016 no. 12. 
71 Art. 19 (1) amended by LGBl. 2016 no. 152. 



UCITSG 951.31 
 

27 

5) In the assessment of the acquisition or the increase of a holding re-
ferred to in (2) the FMA shall work together with the competent authori-
ties of the other EEA Member States. The collaboration shall encompass, 
in particular, the exchange of all information relevant to the assessment of 
the acquisition or the increase of a holding. 

6) The Government shall establish more specific rules regarding the 
procedure and the criteria for assessment of the acquisition, increase or 
sale of qualifying holdings by Ordinance. It may set rules for self-managed 
investment companies that deviate from (1) and (3). 

Art. 20 

Code of conduct 

1) The management company shall: 

a) act fairly and appropriately in the performance of its activities in the 
best interest of the UCITS and the integrity of the market; 

b) perform its activities with due skill, care and diligence in the best in-
terest of the UCITS and the integrity of the market; 

c) have the resources and procedures required for the proper perfor-
mance of its business activities and employ them effectively; 

d) endeavour to avoid conflicts of interest and, if they cannot be avoided, 
ensure that the UCITS under its management are treated properly and 
fairly; 

e) act in compliance of the law and constitutive documents independently 
and exclusively in the interests of investors. 

2) An appointed management company, whose authorisation also ex-
tends to individual portfolio management as referred to in Art. 14 (2) a): 

a) may not invest either all or part of the customer’s assets in units of the 
UCITS under its management, unless the customer has given a general 
consent beforehand; 

b) is subject to the relevant provisions on investor-compensation schemes 
with reference to the services referred to in Art. 14 (2) a) and b). 

3) The Government shall establish more specific rules by Ordinance. 
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Art. 20a72 

Remuneration 

1) The management company shall establish and apply remuneration 
principles and practices for all categories of staff, including senior man-
agement, risk-takers, staff engaged in control functions and employees re-
ceiving a total remuneration that puts them in the same income bracket as 
senior management and risk-takers, whose actions may have a significant 
influence on the risk profile of the management company or the UCITS 
under its management. The remuneration principles and practices must be 
consistent with and conducive to reasonable and effective risk manage-
ment and may not encourage the taking of risks that are incompatible with 
the risk profiles or the constitutive documents of the UCITS under their 
management, or prevent the management company from acting in the best 
interest of the UCITS in accordance with their duty. 

2) The remuneration principles and practices must be appropriate and 
proportionate to the size and internal organisation of the management 
company, as well as the nature, scope and complexity of the business of the 
management company. They must be compatible with the business strat-
egy, objectives, values and interests of the management company, the 
UCITS managed and the investors of such UCITS, and include measures 
for the avoidance of conflicts of interest. 

3) The remuneration principles and practices shall incorporate fixed 
and variable components of salaries and discretionary retirement pension 
payments. 

4) The FMA shall provide information about the remuneration princi-
ples and practices at the request of the ESMA. 

Art. 20b73 

Establishment and application of the remuneration principles and 
practices  

1) In the course of its supervisory function the management body of 
the management company shall establish the remuneration principles and 
practices referred to Art. 20a; it shall review them at least once a year and 
shall be responsible for their implementation and oversight. These duties 

 

72 Art. 20a inserted by LGBl. 2016 no. 12. 
73 Art. 20b inserted by LGBl. 2016 no. 12. 
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shall be performed by members of the management body who do not per-
form any management functions in the management company in question 
and who have the required expertise in the fields of risk management and 
remuneration. 

2) The implementation of the remuneration principles and practices 
established by the management body pursuant to (1) shall be reviewed at 
least once a year in a central, independent internal review. 

3) The remuneration principles and practices are to be applied as fol-
lows, taking into account the guidelines or recommendations of the 
ESMA: 

a) Employees engaged in control functions shall be rewarded upon 
achievement of each of the objectives associated with their functions, 
irrespective of the performance of the business divisions under their 
control. 

b) The remuneration of senior managers engaged in risk management and 
compliance functions shall be directly overseen by the remuneration 
committee, if such a committee has been established. 

c) Where a performance-related pay scheme is in operation, the total re-
muneration shall be based on an appraisal, both of the performance of 
the employee concerned and of his department, or more specifically 
the UCITS in question and the risks involved, and of the overall per-
formance of the management company; both financial and non-finan-
cial criteria shall be taken into account in the appraisal of the individual 
performance. 

d) The performance appraisal shall be set in a multiple-year framework 
appropriate to the holding period that has been recommended to the 
investors of the UCITS managed by the management company, in or-
der to ensure that the appraisal is geared to the longer-term perfor-
mance of the UCITS and its investment risks, and the actual payment 
of performance-based remuneration components is spread over the 
same period. 

e) A guaranteed variable remuneration shall only be paid by way of an 
exception, when new members of staff are engaged and shall be limited 
to the first year of their employment. 

f) The fixed and variable components of the total remuneration package 
shall be appropriately balanced in relation to one another, with the 
fixed element representing a sufficiently high proportion of the total 
remuneration to allow complete flexibility with reference to the varia-
ble remuneration elements, including the option of dispensing with the 
payment of a variable component altogether. 
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g) Payments in connection with premature termination of a contract shall 
reflect the performance over time and be designed in a way that does 
not reward failure. 

h) The measurement of performance used to calculate variable remuner-
ation components or pools of variable remuneration components shall 
include a comprehensive adjustment mechanism for all types of cur-
rent and future risks. 

i) Depending on the legal form of the UCITS and its constitutive docu-
ments, a substantial proportion, but at least 50 % of the variable remu-
neration components must be made up of units of the UCITS in ques-
tion, equivalent holdings or instruments linked to units or equivalent 
non-cash instruments with incentives that are equally as effective as 
any of the instruments mentioned in this clause; the minimum value of 
50 % is not applied if less than 50 % of the overall portfolio managed 
by the management company involves UCITS. These instruments 
shall be subject to an appropriate retention policy designed to align the 
incentives with the interests of the management company and the 
UCITS it manages and the interests of the UCITS investors. This 
clause shall apply both to the portion of the variable remuneration 
components retained in accordance with k) and the portion of the var-
iable remuneration components that are not retained. 

k) A substantial proportion, but at least 40 % of the variable remunera-
tion components shall be retained over a period which, in the light of 
the holding period recommended to the investors of the UCITS in ques-
tion, is appropriately and correctly aligned to the type of risk involved 
in this UCITS. This period shall be a minimum of three years. Remu-
neration payable under the remuneration retention arrangements may 
not be earned more rapidly than on a proportional basis; if the variable 
components represent a particularly high amount, the payment of at 
least 60 % of the amount shall be retained. 

l) The variable remuneration, including the retained portion, shall only 
be paid out or earned, if it is sustainable overall in the light of the fi-
nancial position of the management company, and justified on the ba-
sis of the performance of the relevant commercial department of the 
UCITS and the performance of the individual concerned. The total 
variable remuneration shall generally be significantly reduced if the fi-
nancial performance of the management company or the UCITS in 
question is weak or negative, with both current compensation and re-
ductions for payouts of amounts generated previously, including those 
generated through malus or clawback arrangements, being taken into 
account.  

m) The pension provisions shall be consistent with the commercial strat-
egy, objectives, values and long-term interests of the management 
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company and the UCITS it manages. If the employee leaves the man-
agement company before reaching the age of retirement, discretionary 
retirement benefits shall be retained by the management company for 
five years in the form of the instruments referred to in i). If an em-
ployee retires, the discretionary retirement benefits are paid to the em-
ployee in the form of the instruments referred to in i) at the end of a 
waiting period of five years. 

n) The employees shall undertake not to employ any personal hedging strat-
egies or remuneration and liability-related insurance in order to under-
mine the risk-oriented effects embedded in their remuneration ar-
rangements. 

o) The variable remuneration shall not be paid in the form of instruments 
or vehicles that facilitate the avoidance of the requirements of this Law. 

4) The remuneration principles and practices set out in Art. 20a and in 
(1) to (3) of this article shall apply to each type of benefit granted by the 
management company, to each amount paid directly by the UCITS itself, 
including performance fees and to each transfer of units of the UCITS in 
favour of employee categories, including senior management, risk-takers, 
employees engaged in control functions and all employees receiving a total 
remuneration that puts them in the same income bracket as senior man-
agement and risk-takers, whose activities have a significant influence on 
its risk profile or the risk profile of the UCITS under its management. 

5) The Government may establish more detailed arrangements by Or-
dinance, taking into account guidelines or recommendations from the 
ESMA, in particular: 

a) restrictions and/or prohibitions with reference to the types and forms 
of the instruments referred to in (3) i); 

b) criteria with reference to the categories of employees referred to in 
Art. 20a (1), to which the remuneration principles and practices are to 
be applied in any case. 

Art. 20c74 

Remuneration committee 

1) Management companies that are of considerable significance in view 
of their size, or the size of the UCITS under their management, their in-
ternal organisation and the type, scale and complexity of their business 
transactions shall establish a remuneration committee. The remuneration 

 

74 Art. 20c inserted by LGBl. 2016 no. 12. 
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committee shall be constituted in such a way that it can exercise competent 
and independent judgement on the remuneration policies and practices 
and the incentives created for managing risks. 

2) The remuneration committee that may be established as outlined in 
(1), in accordance with ESMA guidelines, shall be responsible for the 
drawing up of decisions that are to be taken in respect of remuneration by 
the management body in its supervisory function, including decisions hav-
ing implications for the risk exposure and risk management of the man-
agement company or the UCITS concerned. The Chairperson of the re-
muneration committee shall be a member of the management body who 
does not perform any executive functions in the management company 
concerned. The members of the remuneration committee shall be mem-
bers of the management body who do not perform any executive functions 
in the management company concerned. Insofar as representation of em-
ployees is required in the management body in accordance with the Mit-
wirkungsgesetz (Act on Information and Consultation of Employees in 
Business Enterprises), the remuneration committee shall include one or 
more staff representative. When preparing its decisions the remuneration 
committee shall take into account the long-term interests of investors and 
other stakeholders, and the public interest. 

3) The Government may establish more specific criteria for determin-
ing whether a management company is of considerable significance, and 
more specific details concerning the composition and organisation of a re-
muneration committee, taking into account the guidelines and recommen-
dations of the ESMA. 

Art. 21 

Organisation, segregation  

1) A management company shall have sound administrative and ac-
counting procedures, control and safeguard arrangements with reference 
to electronic data processing and appropriate internal control mechanisms, 
including in particular, rules on personal transactions by its employees and 
on the holding or management of investments in financial instruments for 
the purpose of investing on its own account.  

2) The rules set out in (1) shall ensure as a minimum, that: 

a) each transaction involving the UCITS may be reconstructed according 
to its origin, the parties to it, its nature, the time and place at which it 
was concluded; and 
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b) the assets of the UCITS managed by the management company are 
invested according to the constitutive documents and the provisions of 
this Law. 

3) A management company shall be structured and organised in such a 
way as to minimise the risk of conflicts of interest that prejudice the inter-
ests of the UCITS or those of the investors and customers and, if conflicts 
nonetheless arise, they shall be recognised and dealt with appropriately, 
taking into account, in particular, conflicts of interest between the man-
agement company, its customers, UCITS and investors – both in relation to 
the management company and between one another. 

3a) A management company shall have appropriate procedures in place 
through which its employees can report actual, or potential violations of 
this Law and its associated ordinances, internally through a special, inde-
pendent, autonomous reporting line.75 

4) A management company shall be obliged to hold the assets of a 
UCITS separately from the assets of another UCITS and from its own 
assets. 

5) The Government shall establish more specific rules by Ordinance. 

Art. 22 

Delegation of functions 

1) A management company may delegate parts of its functions to third 
parties in the interests of more efficient management, if: 

a) the delegation does not adversely affect the effectiveness of the super-
vision of the management company; in particular it must not prevent 
the management company from acting in the interests of its investors, 
nor prevent the UCITS being managed in the interests of the investors; 

b) in the delegation of investment management functions, the mandate is 
only delegated to undertakings that are authorised and subject to su-
pervision for the purposes of asset management; the delegation must 
comply with the investment distribution criteria regularly established 
by the management company; 

c) where the investment management function is delegated to an under-
taking having its registered office in a third country, cooperation be-
tween the FMA and the competent authority of the home Member 
State of the undertaking is assured; 

 

75 Art. 21 (3a) inserted by LGBl. 2016 no. 12. 
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d) no mandate for investment management is delegated to the depositary 
and other undertakings whose interests may conflict with those of the 
management company or the investors; 

e) the directors of the management company are able to monitor the ac-
tivities of the undertaking to which the function has been delegated 
effectively at any time; 

f) the management company is empowered to give the undertaking to 
which functions have been delegated further instructions at any time, 
or to withdraw the mandate with immediate effect if this is in the in-
terest of the investors; 

g) taking into account the nature of the functions to be delegated, the un-
dertaking to which the functions are being delegated has the necessary 
qualifications and is capable of performing the functions; 

h) the delegated functions, for the delegation of which the management 
company has obtained approval in accordance with this Article, are 
listed in the UCITS prospectuses; 

i) the scale of the delegation does not reduce the management company to 
a letter-box entity. 

2) The management company shall inform the FMA of the delegation 
of functions before the delegation agreement comes into effect.76 

3) The delegation of functions does not affect the liability of the man-
agement company or the depositary. 

4) The Government may establish more specific regulations by Ordi-
nance, in particular concerning the scale of the delegation of functions per-
mitted. 

Art. 23 

Risk management 

1) A management company shall assign risk management and invest-
ment management to different persons. A management company, for 
which separation of functions is inappropriate due to the nature, size and 
complexity of the UCITS, may with the consent of the FMA dispense 
with separation of functions for specific areas of risk management estab-

 

76 Art. 22 (2) amended by LGBl. 2013 no. 50. 
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lished by the Government by Ordinance, provided that this does not com-
promise the effectiveness of the risk management procedures outlined in 
(1a) and (2).77 

1a) A management company shall employ appropriate risk manage-
ment procedures that enable it to monitor and measure the risk associated 
with the investment positions and the respective share in the overall risk 
profile of the investment portfolio of a UCITS at all times.78 

2) It shall in particular employ procedures that:79 

a) enable the value of OTC derivatives to be assessed accurately and in-
dependently; 

b) taking into account the nature, scale and complexity of the business of 
the UCITS, do not base the credit rating exclusively and automatically 
on ratings issued by credit rating agencies as defined by Art. 3 (1) b) of 
Regulation (EC) no. 1060/2009. 

3) It shall review and adjust the risk management systems at appropri-
ate intervals, but at least once a year. 

4) The Government shall establish more specific regulations by Ordi-
nance. 

Art. 24 

Liability 

1) A management company, a liquidator or an administrative agent 
shall be liable to the investors for losses arising from contravention of Art. 
20 to 23 of this Law or the provisions of EEA acts applicable in accordance 
with Art. 1 (3), insofar as fault on their part cannot be demonstrably ex-
cluded. Liability is not affected by delegation of functions to third parties 
pursuant to Art. 22. Any limitation of this liability is excluded.80 

2) If material information in a prospectus, an annual or a half-yearly 
report that has to be drawn up under this Law is incorrect or incomplete, 
or if a prospectus has not been issued in accordance with these provisions, 
the responsible persons referred to in (1) shall be liable to each investor for 
the losses the latter has incurred, unless they can demonstrate that they are 

 

77 Art. 23 (1) amended by LGBl. 2016 no. 12. 
78 Art. 23 (1a) inserted by LGBl. 2016 no. 12. 
79 Art. 23 (2) amended by LGBl. 2016 no. 12. 
80 Art. 24 (1) amended by LGBl. 2020 no. 322. 
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in no way at fault. Liability for statements in the key information for in-
vestors, the summary of the prospectus or in advertising, including any 
translations thereof, is only accepted if they are misleading, inaccurate or 
inconsistent with the relevant sections of the prospectus. 

3) The persons referred to in (1) as well as the acting and responsible 
persons shall be liable to the investors for the accuracy of the statement re-
ferred to in Art. 10 (2) for the losses they have incurred, unless they can 
demonstrate that they are not at fault in any way.81 

4) In external relationships with third parties, several parties concerned 
shall be jointly liable as joint and several debtors, in internal relationships 
according to the fault that is proportionately attributable to them. Re-
course between the parties concerned is determined by considering all the 
circumstances.82 

5) The claim to compensation under (1) to (3) shall become statute-
barred at the end of five years from the occurrence of the loss, but at the 
latest one year after redemption of the unit or from becoming aware of the 
loss.83 

6) The Princely Court of Justice shall in any case be competent for 
claims arising from the legal relationship with a domestic UCITS or a do-
mestic management company or for claims of a domestic investor arising 
from a foreign UCITS of which the units are marketed in Liechtenstein.84 

Art. 25 

Confidentiality 

1) The members of the executive bodies of management companies and 
their employees, as well as other persons acting for such management 
companies are obliged to treat as confidential all facts entrusted to them, 
or to which they have gained access as a result of business relationships 
with customers. The obligation of confidentiality has no restriction in 
time. 

2) The statutory provisions in respect of the obligation to provide ev-
idence or information to the criminal courts, the Financial Intelligence 

 

81 Art. 24 (3) amended by LGBl. 2013 no. 50. 
82 Art. 24 (4) amended by LGBl. 2013 no. 50. 
83 Art. 24 (5) inserted by LGBl. 2013 no. 50. 
84 Art. 24 (6) inserted by LGBl. 2013 no. 50. 
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Unit and the supervisory authorities and bodies, and the provisions con-
cerning cooperation with the Financial Intelligence Unit or with the com-
petent supervisory authorities and bodies, remain reserved.85 

C. Lapse and Withdrawal of Authorisation 86 

Art. 2687 

Repealed 

Art. 2788 

Lapse of Authorisation 

1) Authorisations shall lapse if: 

a) they are relinquished in writing; 

b) bankruptcy proceedings are opened in respect of the management 
company with legal effect; or 

c) the investment company is deleted from the Commercial Register. 

2) In the event of lapse of authorisation as referred to in (1), the FMA, 
as competent authority for the management company, shall notify the 
competent authority of the host Member States. 

3) Lapse of authorisation is to be published in the publications speci-
fied by the Government at the management company’s expense. 

Art. 2889 

Withdrawal of authorisation 

1) The FMA may withdraw authorisation, if: 

a) business operations have not commenced within a period of one year; 

b) the business has not been in operation for at least six months; 

 

85 Art. 25 (2) amended by LGBl. 2016 no. 40. 
86 Heading before Art. 26 amended by LGBl. 2016 no. 12. 
87 Art. 26 repealed by LGBl. 2016 no. 12. 
88 Art. 27 amended by LGBl. 2016 no. 12. 
89 Art. 28 amended by LGBl. 2016 no. 12. 
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c) the conditions under which the authorisation was granted are no 
longer being met and the legal status is not expected to be restored 
within a reasonable period of time; 

d) the management company systematically breaches the statutory obli-
gations in a way that is serious and fails to comply with the FMA’s 
requests to restore the legal status; 

e) the management company obtained the authorisation by making false 
statements or by any other irregular means; 

f) the management company’s capital no longer satisfies the require-
ments under Art. 17 - and additionally, for individual portfolio man-
agement referred to in Art. 14 (2) a), the provisions on capital adequacy 
under Art. 95 to 98 of Regulation (EU) No. 575/2013 - and the legal 
status is not expected to be restored within a reasonable time; 

g) the continued operation of the management company’s business 
would be likely to jeopardise confidence in Liechtenstein as a fund 
centre, the stability of the financial system or the protection of inves-
tors. 

2) The provisions of (1) f) shall not apply to a self-managed investment 
company. 

3) The management company is to be informed of the withdrawal of 
the authorisation by a written order, stating the reasons. Once the order 
has become enforceable, the withdrawal of authorisation is to be published 
in the publications specified by the Government at the management com-
pany’s expense. 

4) In the event of withdrawal as referred to in (1), the FMA, as the com-
petent authority of the management company, shall notify the competent 
authority of the host Member States. 

5) The provisions concerning emergency measures as referred to in 
Art. 129a are unaffected. 

Art. 28a90 

Repealed 

 

90 Art. 28a repealed by LGBl. 2016 no. 12. 
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D. Liquidation, Administrative Agent and Insolvency 
Proceedings91 

Art. 29 

Dissolution and liquidation after loss of authorisation 

1) Lapse or withdrawal of the management company’s authorisation 
shall result in the winding up and liquidation of the management com-
pany, unless it holds another authorisation in accordance with the AIFMG 
or authorisation under the Investment Undertakings Act (IUG).92 

2) The FMA shall inform the Office for Justice and the depositary of 
the legally enforceable loss of authorisation. The Office for Justice shall 
enter the liquidation in the Commercial Register and acting on a proposal 
from the FMA shall appoint a liquidator in accordance with Art. 133 PGR. 
The provisions of Art. 133 (6) PGR shall only apply if the Government 
consents to coverage of costs.93 

3) The costs of winding up and liquidation shall be borne by the man-
agement company, and in the case of investment companies with separa-
tion of assets as referred to in Art. 7 (7) b) by their own assets.94 

4) The winding up and liquidation of the management company or the 
investment company’s own assets shall proceed in accordance with Art. 
133 et seqq. PGR or another liquidation procedure determined with the 
approval of the Office for Justice and the FMA, with the proviso that the 
FMA undertakes the supervision of the liquidation.95 

5) Art. 31 shall apply to the managed assets of UCITS. 

6) The FMA may require the liquidator to draw up a liquidation re-
port.96 

 

91 Heading before Art. 29 amended by LGBl. 2020 no. 397. 
92 Art. 29 (1) amended by LGBl. 2016 no. 12. 
93 Art. 29 (2) amended by LGBl. 2013 no. 50. 
94 Art. 29 (3) amended by LGBl. 2020 no. 9. 
95 Art. 29 (4) amended by LGBl. 2013 no. 6. 
96 Art. 29 (6) inserted by LGBl. 2013 no. 50. 
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Art. 3097 

Appointment of an administrative agent 

1) The FMA shall appoint an administrative agent for a management 
company that is legally incapacitated. The investors are to be informed of 
the appointment of an administrative agent by the administrative agent. 

2) The administrative agent: 

a) conducts the business of the management company but does not un-
dertake management of new UCITS; 

b) decides on the issue and redemption of shares and units and, if appli-
cable, arranges the suspension of a share deal arranged by the manage-
ment company; 

c) shall apply to the FMA within one year for permission to continue the 
business operation, to establish a new management company or for the 
dissolution of the management company. 

3) The FMA shall determine the remuneration paid to the administra-
tive agent. The administrative agent’s remuneration and expenses are 
charged to the management company. 

4) The Government may provide more specific details concerning the 
administrative agent by Ordinance, in particular the criteria for the remu-
neration and personal requirements placed on the administrative agent. 

Art. 31 

Managed assets in the event of dissolution and insolvency of the 
management company and the depositary98 

1) In the event of dissolution or insolvency proceedings in respect of 
the assets of the management company or, if a separation of assets has 
taken place pursuant to Art. 7 (7) b) the investment company, the assets 
managed for the purposes of collective investment on behalf of the inves-
tors do not fall within its insolvency assets and are not liquidated with its 
own assets. Each UCITS or sub-fund constitutes a separate fund for the 
benefit of its investors. Subject to FMA approval, each separate fund is to 
be transferred to another management company or, if no management 
company has declared itself willing to take over the fund within three 
months from the opening of bankruptcy proceedings, to be liquidated by 

 

97 Art. 30 amended by LGBl. 2013 no. 50. 
98 Art. 31 Subject heading amended by LGBl. 2020 no. 397. 
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means of a separate settlement in favour of the investors of the UCITS or 
sub-fund in question. The FMA may extend the time limit for a period of 
up to twelve months, if this appears necessary for the protection of inves-
tors. Unless the FMA specifies otherwise for the protection of investors 
or the public interest, the liquidation shall be carried out by the depositary 
as liquidator.99 

2) In the event of the depositary’s bankruptcy, the managed assets of 
each UCITS or sub-fund are, subject to the approval of the FMA, to be 
transferred to another depositary, or liquidated by means of separate set-
tlement in favour of the investors of the UCITS or sub-fund in question. 

2a) The costs of liquidation of the UCITS or sub-fund in the cases re-
ferred to in (1) and (2) will be charged to the investors of the respective 
separate fund.100 

3) The Government may provide more specific rules by Ordinance. 

IV. Depositary101 

Art. 32102 

Appointment of the depositary 

1) The management company shall appoint a single depositary for each 
of the domestic UCITS under its management with a written contract. The 
contract shall govern, among other things, the exchange of information 
that the depositary will require in order to perform its statutory duties for 
the UCITS. 

2) Only the following may be appointed as depositary: 

a) a bank or investment firm authorised to provide safe custody services 
under the Banking Act; 

b) a Liechtenstein branch of a bank or investment firm having its regis-
tered office within the EEA, established in accordance with the Bank-
ing Act and authorised to provide safe-custody services; 

 

99 Art. 31 (1) amended by LGBl. 2020 no. 397. 
100 Art. 31 (2a) inserted by LGBl. 2013 no. 50. 
101 Heading before Art. 32 amended by LGBl. 2016 no. 12. 
102 Art. 32 amended by LGBl. 2016 no. 12. 
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c) another legal person subject to the prudential supervision of the FMA, 
authorised to perform depositary functions under this Law, having its 
registered office or establishment in Liechtenstein, that is subject to 
capital adequacy requirements which do not fall below the require-
ments established in accordance with the approach adopted pursuant 
to Art. 315 or 317 of Regulation (EU) No. 575/2013, and which in any 
case possesses own funds that do not fall below the amount of initial 
capital stated in Art. 24 (1) b) of the Banking Act, provided that it 
meets the following minimum requirements: 

1. it has the required facilities to ensure safe keeping of financial in-
struments that may be taken into safe custody, on an account for 
financial instruments; 

2. it establishes adequate strategies and procedures to ensure that it, 
its management and its employees will be able to meet the obliga-
tions under this Law; 

3. it has sound administrative and accounting procedures, internal 
control mechanisms, effective procedures for risk assessment and 
effective control and safeguarding mechanisms for data processing 
systems; 

4. it maintains and operates effective organisational and administra-
tive arrangements with a view to taking all reasonable steps to avoid 
conflicts of interest; 

5. it ensures that records are kept in respect of all its services, activities 
and transactions that are sufficient to enable the FMA to meet its 
supervisory obligations and to take the enforcement action pro-
vided for in this Law; 

6. it takes reasonable steps to guarantee the continuity and regularity 
of its depositary functions. To that end it shall employ appropriate 
and proportionate systems, resources and procedures, also with re-
spect to the performance of its depositary activities; 

7. all members of its management body and its senior management 
must at all times be of sufficiently good repute and possess suffi-
cient knowledge, expertise and experience; 

8. its management body collectively possesses the knowledge, skills 
and experience required to understand the activities of the deposi-
tary and the principal risks involved; 

9. every member of its management body and its senior management 
acts honestly and with integrity; 

10. it has established appropriate procedures through which its em-
ployees can report actual or potential violations of this Law and its 
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associated ordinances, internally through a special, independent 
and autonomous reporting line. 

3) The depositary shall provide the FMA on request with all infor-
mation that it has obtained in the course of discharging its duties and that 
the FMA might require. The FMA shall, if applicable, forward the infor-
mation to the competent supervisory authority of the UCITS or the man-
agement company in another EEA Member State. 

4) The functions of the management company or the self-managed in-
vestment company and the depositary may not be performed by one and 
the same company. The management company or the self-managed invest-
ment company and the depositary shall in the performance of their respec-
tive duties act honestly, fairly, professionally, independently and exclu-
sively in the interest of the UCITS and its investors. 

5) A depositary may not undertake any duties with reference to the 
UCITS, or the management company acting for the UCITS, that may cre-
ate conflicts of interest between the UCITS, the investors of the UCITS, 
the management company and the depositary itself, unless the perfor-
mance of its duties as a depositary are functionally and hierarchically sep-
arate from its other potentially conflicting tasks and the potential conflicts 
of interest are properly identified, managed, monitored and disclosed to 
the investors of the UCITS. 

6) The Government may establish more specific regulations by Ordi-
nance, in particular: 

a) the details to be included in the written contract referred to in (1); 

b) the conditions for meeting the requirement of independence referred 
to in (4). 

Art. 33103 

Duties of the depositary 

1) The depositary shall ensure that: 

a) the sale, issue, repurchase, redemption and cancellation of units of the 
UCITS are carried out in accordance with the provisions of this Law 
and the constitutive documents; 

b) the value of the units of the UCITS is calculated in accordance with 
the provisions of this Law and the constitutive documents; 

 

103 Art. 33 amended by LGBl. 2016 no. 12. 
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c) in transactions involving UCITS assets, the counter-value is remitted 
to the UCITS within the usual time limits; 

d) the income of the UCITS is employed in accordance with the provi-
sions of this Law and the constitutive documents; 

e) the cash flows of the UCITS are properly monitored and shall guaran-
tee, in particular, that all payments made upon subscription of units of 
a UCITS by investors, or on behalf of investors, are received and that 
all monies of the UCITS have been placed on cash accounts that: 

1. are opened in the name of the UCITS, in the name of the manage-
ment company acting for the UCITS or in the name of the deposi-
tary acting for the UCITS; 

2. are opened at an office referred to in Art. 18 (1) a), b) and c) of Di-
rective 2006/73/EC of the Commission; and 

3. are conducted in accordance with the principles established in Art. 
16 of Directive 2006/73/EC. 

If the cash accounts are opened in the name of the depositary acting on 
behalf of the UCITS, no monies of the office referred to in point 2, nor 
of the depositary itself may be placed on such accounts. 

2) The depositary shall comply with the instructions of the manage-
ment company or a self-managed investment company, unless these in-
structions are contrary to the provisions of this Law or the constitutive 
documents. 

3) The assets of the UCITS are entrusted to the depositary for safe 
custody according to the following criteria: 

a) for financial instruments that may be held in safe custody: 

1. the depositary shall hold in safe custody all financial instruments 
that may be placed on deposit on an account for financial instru-
ments, and all financial instruments that may be physically trans-
ferred to the depositary; 

2. the depositary shall ensure that all financial instruments that may 
be placed on deposit on an account for financial instruments are 
registered in the books of the depositary, on separate accounts that 
have been opened in the name of the UCITS, or the management 
company acting on behalf of the UCITS, in accordance with the 
principles established in Art. 16 of Directive 2006/73/EC, so that the 
financial instruments can be clearly identified at any time as instru-
ments belonging to the UCITS, in accordance with the applicable 
law; 

b) for other assets: 
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1. the depositary shall verify whether the UCITS, or the management 
company acting on behalf of the UCITS is the owner of the assets 
concerned, by establishing, on the basis of information or docu-
ments provided by the UCITS or the management company and, 
if available, external evidence, whether the UCITS or the manage-
ment company acting for the UCITS is the owner; 

2. the depositary shall keep records of the assets in respect of which it 
has ascertained that the UCITS, or the management company act-
ing on behalf of the UCITS is the owner and shall keep its records 
up to date. 

4) The depositary shall give the management company or the self-man-
aged investment company a comprehensive statement of all the UCITS 
assets on a regular basis. 

5) The assets held in safe custody by the depositary may not be reused 
by the depositary, or a third party to whom the depositary function has 
been delegated, for their own account. Any transaction involving assets 
held in safe custody, including transfer, pledging, sale and lending shall be 
considered as re-use. 

6) The assets held in safe custody by the depositary may only be reused 
if: 

a) the assets are reused for the account of the UCITS; 

b) the depositary complies with the instructions of the management com-
pany acting on behalf of the UCITS; 

c) the re-use benefits the UCITS and is also in the interests of the unit-
holders; and 

d) the transaction is covered by high quality liquid security that the 
UCITS has obtained under a title transfer agreement. The market value 
of the security must be at least as high as the market value of the re-
used assets, plus a premium, at all times. 

7) The Government may establish more specific regulations by Ordi-
nance. It may establish the conditions for the performance of the functions 
of a depositary pursuant to (1) to (3), including: 

a) the type of financial instruments that fall within the depositary func-
tions of the depositary pursuant to (3) a); 

b) the conditions under which the depositary may perform its depositary 
functions in respect of financial instruments registered with a central 
depositary; 
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c) the conditions under which the depositary shall hold financial instru-
ments issued as registered instruments that are registered with the is-
suer or a registrar in accordance with (3) b). 

Art. 34104 

Delegation of functions to third parties 

1) The depositary may not delegate its functions stated in Art. 33 (1) 
and (2) to third parties. 

2) The depositary may only delegate the functions referred to in Art. 
33 (3) to third parties on the following conditions: 

a) the functions are not delegated with the intention of circumventing the 
requirements of this Law; 

b) the depositary can provide evidence that there is an objective reason 
for the delegation; 

c) the depositary has acted with due skill, care and diligence in the selec-
tion and appointment of a third party, to which it intends to delegate 
elements of its functions and will continue to proceed with due skill, 
care and diligence in the regular inspection and ongoing supervision of 
third parties to which it has delegated elements of its functions and of 
agreements of the third parties in respect of the functions delegated to 
them. 

3) The depositary may only delegate the functions referred to in 
Art. 33 (3) to third parties who, throughout the entire period of the per-
formance of the functions delegated to them: 

a) possess the organisational structures and expertise that are appropriate 
and proportionate to the nature and complexity of the assets of the 
UCITS, or the management company acting for the UCITS, entrusted 
to them; 

b) with reference to the depositary functions referred to in Art. 33 (3) a): 

1. are subject to effective supervisory regulation, including minimum 
capital requirements and effective supervision in the relevant juris-
diction; 

2. are subject to a regular audit by an external auditor, that guarantees 
that the financial instruments are in their possession; 

 

104 Art. 34 amended by LGBl. 2016 no. 12. 
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c) segregate the assets of the customers of the depositary from their own 
and the assets of the depositary, in such a way that guarantees that the 
assets can be clearly identified as belonging to customers of a specific 
depositary at any time; 

d) take all necessary measures to ensure that in the event of insolvency of 
the third party, the assets of the UCITS held by the third party in safe 
custody cannot be distributed to the creditors of the third party or 
used in their favour; and 

e) uphold the general obligations and prohibitions referred to in Art. 32 
(1) and (4) and Art. 33 (3) and (5) to (7). 

4) Notwithstanding (3) b) 1, if the law of a third country requires that 
certain financial instruments are held in custody by a local institution and 
there is no local institution that satisfies the requirements for a delegation 
established in accordance with this point, the depositary may only delegate 
its functions to such a local institution insofar as this is required by the law 
of the third state and as long as there are no local institutions that meet the 
requirements of the delegation, in which connection the following condi-
tions shall apply: 

a) the investors of the relevant UCITS must be duly informed, before 
making their investments, that such a delegation is necessary due to 
legal constraints under the law of the third state. They must also be 
made aware of the circumstances justifying the delegation and of the 
risks associated with such a delegation; 

b) the self-managed investment company or the management company 
acting on behalf of the UCITS has instructed the depositary to delegate 
the custody of these financial instruments to such a local institution. 

5) The third party to whom the functions referred to in Art. 33 (3) have 
been delegated by the depositary may in turn sub-delegate these functions 
on the same conditions. Art. 35 (4) shall apply mutatis mutandis to all par-
ties concerned. 

6) For the purposes of this article, the provision of services as defined 
in Directive 98/26/EC through the securities settlement systems referred 
to in Directive 98/26/EC, or the provision of comparable services through 
the securities settlement systems of a third country, does not amount to 
delegation of custody functions. 

7) The Government may establish more specific regulations by Ordi-
nance, in particular: 

a) the due diligence obligations of depositaries pursuant to (2) c); 

b) the obligation of separate custody referred to in (3) c); 
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c) the measures that third parties must take pursuant to (3) d). 

Art. 35105 

Liability of the depositary 

1) The depositary shall be liable to the UCITS and its unit-holders for 
the loss by itself, or a third party to which the custody of financial instru-
ments held pursuant to Art. 33 (3) a) has been delegated.  

2) In the event of the loss of a financial instrument, the depositary shall 
immediately restore a financial instrument of the same type to the UCITS, 
or the management company acting for the UCITS, or refund a corre-
sponding amount. It shall not be liable if it can demonstrate that the loss 
is due to external events, that could not reasonably be controlled, and the 
consequences of which would have been unavoidable in spite of all rea-
sonable efforts to the contrary. 

3) The depositary shall also be liable to the UCITS and the investors 
of the UCITS, for all other losses suffered by them as a consequence of a 
negligent or intentional failure to meet the depositary’s obligations under 
this Law. 

4) The depositary’s liability is not affected by any delegation in accord-
ance with Art. 34. 

5) The liability of the depositary referred to in (1) to (3) may not be 
excluded or limited by means of agreement, which would in any case be 
invalid. 

6) Unit-holders of the UCITS may invoke the liability of the deposi-
tary directly, or indirectly through the management company or the self-
managed investment company, provided that this does not lead to dupli-
cation of claims or unequal treatment of the unit-holders. 

7) Any claim to compensation shall become statute-barred at the end 
of five years from the occurrence of the loss, but no later than one year 
from the redemption of a unit or from the time when the eligible claimant 
became aware of the loss. 

8) Legal action against the depositary of a UCITS having its registered 
office in Liechtenstein may still be brought in Liechtenstein, notwith-
standing the concurrent jurisdiction of foreign courts. The Princely Court 
of Justice shall have jurisdiction. 

 

105 Art. 35 amended by LGBl. 2016 no. 12. 
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9) The Government may establish more specific regulations by Ordi-
nance, in particular: 

a) the conditions under which, and the circumstances in which the finan-
cial instruments held in custody in the manner referred to in this pro-
vision are considered to be lost; 

b) events that are to be understood as external events that could not rea-
sonably be controlled, and the consequences of which would have 
been unavoidable in spite of all reasonable efforts to the contrary, as 
referred to in (2). 

Art. 35a to 35h106 

Repealed 

V. Structural Measures 

A. General 

Art. 36 

Basic principle 

1) Unless provided otherwise in this Chapter: 

a) for the purposes of this Chapter, a UCITS includes the sub-funds as-
sociated with it; and 

b) the provisions of this Chapter shall apply mutatis mutandis to self-
managed investment companies. 

2) Repealed107 

3) Repealed108 

 

106 Art. 35a to 35h repealed by LGBl. 2016 no. 12. 
107 Art. 36 (2) repealed by LGBl. 2021 no. 229. 
108 Art. 36 (3) repealed by LGBl. 2021 no. 229. 
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Art. 37 

Restrictions on restructuring  

Conversion of a UCITS into an AIF or another legal, company or in-
vestment form that does not fall within this Law or the equivalent regula-
tions of another EEA Member State is not permitted. 

B. Merger 

Art. 38 

Basic principle 

In the course of a domestic or cross-border merger a UCITS may 
amalgamate with one or more other UCITS, irrespective of the legal form 
of the UCITS and whether the absorbing or transferring UCITS has its 
registered office in Liechtenstein. 

Art. 39 

Obligation to obtain approval and conditions 

1) A merger requires the prior approval of the FMA, if the transferring 
UCITS has its registered office in Liechtenstein. 

2) The transferring UCITS shall transmit the following documents to 
the FMA: 

a) the merger plan approved by the UCITS participating in the merger in 
accordance with Art. 40; 

b) an up-to-date version of the prospectus and the key information for 
investors of the absorbing UCITS, if the latter is established in a dif-
ferent EEA Member State; 

c) a statement by all depositaries of the UCITS involved in the merger, 
confirming pursuant to Art. 41, that they have verified that the infor-
mation referred to in Art. 40 (2) a), b), g) and h) meets the requirements 
of this Law and the constitutive documents of the UCITS, for which 
they are acting; 

d) the information concerning the proposed merger that the UCITS in-
volved in the merger are providing to their respective unit-holders pur-
suant to Art. 43. 
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3) The documents are to be submitted in German or another language 
accepted by the FMA for this purpose and, in the case of cross-border 
mergers, additionally in the official language of the EEA Member State in 
which the absorbing UCITS is based. The competent authority of the 
EEA Member State in which the absorbing UCITS is based may also per-
mit documents in another language. 

4) If the documents referred to in (2) are incomplete, the FMA shall re-
quest a full set of documents within ten working days from receipt. Once 
the full application has been received, the FMA shall transmit the infor-
mation referred to in (2) immediately to the home Member State authority 
of the absorbing UCITS. 

5) The FMA and the home Member State authority of the absorbing 
UCITS shall weigh up the effects on the investors of the UCITS involved 
in the merger, in order to verify whether the investors are being appropri-
ately informed about the merger. 

6) The FMA may ask the transferring UCITS in writing to provide 
clarification of the investor information referred to in (2) d), if it considers 
this to be necessary.  

7) The home Member State authority of the absorbing UCITS shall 
inform the FMA if any amendment is required to the investor information 
referred to in (2) d) within 15 working days from receipt of the documents. 
Once the investor information has been amended on the basis of this no-
tification, the home Member State authority of the absorbing UCITS shall 
inform the FMA within 20 working days whether it is now satisfied with 
the investor information. 

8) The FMA shall approve the merger within 20 working days from 
receipt of the full set of documents referred to in (2), if: 

a) the provisions of Art. 39 to 42, or the provisions adopted by the home 
Member State of the transferring UCITS for the implementation of 
Art. 39 to 42 of Directive 2009/65/EC have been met; 

b) pursuant to Art. 98 or the provisions adopted by other EEA Member 
States for the implementation of Art. 93 of Directive 2009/65/EC, the 
absorbing UCITS has given notification concerning the marketing of 
its units in all EEA Member States in which the transferring UCITS is 
authorised, or is notified for the marketing of its units in accordance 
with the same provisions; 

c) the home Member State authority of the UCITS involved in the mer-
ger is satisfied with the investor information referred to in (2) d) or the 
home Member State authority of the absorbing UCITS has not made 
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any communication as referred to in (6) to the approving authority 
within the time limit specified for this purpose. 

9) The FMA shall inform the transferring UCITS and the home Mem-
ber State authority of the absorbing UCITS of its decision. 

10) The Government may stipulate by Ordinance the documents 
which the FMA is to accept pursuant to (2) and the languages in which 
they are to be submitted. 

Art. 40 

Merger plan 

1) The transferring and absorbing UCITS shall jointly draw up a mer-
ger plan. 

2) Unless the UCITS involved in the merger decide to include further 
points in the merger plan, it shall contain the following information: 

a) the UCITS involved; 

b) an indication whether the merger is a merger by absorption, a merger 
based on a start-up or a merger with partial liquidation; 

c) the background and the motivation for the proposed merger; 

d) the anticipated effects of the proposed merger on the investors of the 
transferring and the absorbing UCITS; 

e) the criteria established for the valuation of the assets and if applicable 
the liabilities at the time of calculating the conversion rate referred to 
in Art. 47 (1); 

f) the method for calculating the conversion rate; 

g) the scheduled effective date of the merger; 

h) the regulations applying to the transfer of assets and the conversion of 
units; 

i) for a merger based on a start-up and a merger involving partial liqui-
dation, the constitutive documents of the newly established, absorbing 
UCITS; 

k) if applicable, other information required in accordance with the con-
stitutive documents of one of the UCITS involved.109 

 

109 Art. 40 (2) k) inserted by LGBl. 2013 no. 50. 
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Art. 41 

Review of the merger plan by the depositary 

The depositaries of the UCITS involved in the merger shall check that 
the information referred to in Art. 40 (2) a), b), g) and h) meets the statutory 
requirements and those of Directive 2009/65/EC and the constitutive doc-
uments of the UCITS on behalf of which they are acting. 

Art. 42 

Report by the depositary or the independent auditor  

1) A depositary according to the terms of Art. 32 to 35 or an independ-
ent auditor as referred to in Art. 93 to 95 shall, after due inspection, con-
firm: 

a) the criteria for the valuation of the assets and if applicable, the liabilities 
at the time of calculating the conversion rate referred to in Art. 47 (1); 

b) the cash payment per unit, if applicable; 

c) the method of calculation of the rate of conversion and the actual con-
version rate at the time of calculation of this rate of conversion pursu-
ant to Art. 47 (1). 

2) The statutory auditors of the transferring or absorbing UCITS shall 
be deemed independent auditors for the purposes of (1). 

3) If a transferring UCITS is domiciled in another EEA Member State, 
the law of that state shall determine whether the confirmation is to be pro-
vided by a depositary or an independent auditor. 

4) The investors and the supervisory authorities of the UCITS involved 
in the merger are to be provided with a copy of the report containing the 
confirmation referred to in (1) free of charge, on request. 
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Art. 43 

Investor information 

1) UCITS involved in the merger are obliged to provide their investors 
with accurate and appropriate information regarding the proposed merger. 
This investor information shall be sufficient to enable investors to make 
an informed judgement about the impact of the proposal on their invest-
ment and on the exercise of their rights referred to in Art. 44 and 45. 

2) The investor information referred to in (1) shall contain essential 
information for investors of the absorbing UCITS, as well as details of: 

a) the background to and the rationale for the proposed merger; 

b) the potential effects of the proposed merger on the investors, including 
significant differences in investment policy and strategy, costs, the 
anticipated outcome, periodic reports, any dilution in performance 
and if necessary, a clear warning that the tax treatment of investors may 
be subject to change following the merger; 

c) the specific rights of investors with reference to the proposed merger, 
in particular the right to additional information, the right to receive a 
copy of the report referred to in Art. 42, the right to redeem units or, 
if applicable, convert their units as referred to in Art. 45 (1) and the 
time limit for exercising such rights; 

d) the essential procedural aspects and the scheduled date of merger. 

3) If a marketing notification pursuant to Art. 98, or the provisions 
adopted by the home Member State of the UCITS for the implementation 
of Art. 93 of Directive 2009/65/EC, has been made in respect of a UCITS 
involved, the investor information shall also be submitted in an official 
language of the host Member State of the relevant UCITS or a language 
approved by its competent authorities. The UCITS concerned shall be re-
sponsible for producing a translation that is faithful to the original. 

4) The investor information referred to in (1) shall be forwarded to the 
investors of the UCITS involved: 

a) immediately upon consent to the merger by the FMA pursuant to Art. 
39, or the provisions adopted by the home Member State for the im-
plementation of Art. 39 of Directive 2009/65/EC; 

b) at least 30 days before the last date for applying for redemption of units 
or, if applicable conversion, without incurring additional costs pursu-
ant to Art. 45 (1). 

5) The Government shall establish more specific regulations by Ordi-
nance. 
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Art. 44 

Agreement of the investors 

1) Unless the constitutive documents of a UCITS provide otherwise, 
the merger of UCITS does not require the agreement of the investors. 

2) If the constitutive documents of a UCITS having its registered office 
in Liechtenstein stipulate that the agreement of the investors is required 
for mergers between UCITS, each unit shall basically confer one vote. The 
majority of the votes actually cast by the investors who are present or rep-
resented at the General Meeting is required for the agreement. 

3) Binding acceptance of the conversion offer shall be deemed as con-
sent to the merger at the General Meeting as set out in (2). If the quorum 
as set out in (2) has already been achieved before the General Meeting, it 
will no longer be necessary to hold the General Meeting. 

Art. 45 

Right of conversion, suspension authority of the FMA 

1) The investors of the UCITS involved in the merger may, without 
incurring any costs other than those that may be retained by the UCITS 
to cover winding up costs, request: 

a) resale of their units; 

b) redemption of their units; or 

c) conversion of their units into those of another UCITS with similar in-
vestment policies; the right of conversion shall only exist if the UCITS 
with similar investment policies is managed by the same management 
company or a company with close links to the management company. 

2) The right established in (1) shall become effective once the investor 
information has been remitted pursuant to Art. 43 and shall lapse five 
working days before the time set for calculation of the rate of conversion 
pursuant to Art. 47 (1). 

3) The FMA, as competent authority of a UCITS involved in the mer-
ger, may request or permit temporary suspension of subscription, re-
demption or repurchase of units, if this is necessary for the protection of 
investors or the public interest. 
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Art. 46 

Ban on assigning costs to the investors 

If a UCITS is managed by a management company, any legal, consul-
tancy or administrative costs associated with the preparation and accom-
plishment of the merger may not be charged either to the UCITS involved 
in the merger, nor to the investors. 

Art. 47 

Legal effect of the merger 

1) If the absorbing UCITS is domiciled in Liechtenstein - in the case 
of investment companies in derogation of Art. 351h and 352 PGR - the 
following time limits for coming into effect shall apply: 

a) If the investors’ agreement to the merger is not required, the merger 
shall be effective upon commencement of the 45th day from provision 
of the investor information pursuant to Art. 43; 

b) If the investors’ agreement to the merger is required in accordance with 
Art. 44, the merger shall become effective when the resolutions of the 
General Meeting have been adopted with legally binding effect, but no 
earlier than the commencement of the 45th day after provision of the 
investor information pursuant to Art. 43. The resolutions of the Gen-
eral Meeting shall gain legal force, unless within two working days 
from the date of the meeting, the Princely Court of Justice issues an 
interim injunction at the request of investors whose units represent at 
least 5 % of the UCITS’ managed assets and the applicants bring a legal 
challenge within five working days from the date of the meeting. Evi-
dence of the 5 % quorum is to be provided in conjunction with the 
application. The claim is to be dismissed if the quorum falls below 5% 
during the subsequent action. 

2) The 45-day time limit mentioned in (1) may be extended by the mer-
ger plan or by order of the FMA for the protection of investors or the 
public interest.110 

3) The coming into effect of the merger shall be published in the pub-
lications specified by the Government by ordinance, and the home Mem-
ber State authorities of the UCITS involved in the merger shall be noti-
fied.111 

 

110 Art. 47 (2) amended by LGBl. 2013 no. 50. 
111 Art. 47 (3) amended by LGBl. 2021 no. 229. 
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4) If the absorbing UCITS is domiciled in another EEA Member State, 
the law of that state shall apply to the coming into effect of the merger and 
its publication. 

Art. 48 

Legal consequences of the merger 

1) A merger by absorption shall have the following consequences: 

a) all assets and liabilities of the transferring UCITS are transferred to the 
absorbing UCITS or, if applicable, to the depositary of the absorbing 
UCITS; 

b) the investors of the transferring UCITS become investors of the ab-
sorbing UCITS; they may be entitled to a cash payment of up to a 
maximum of 10 % of the net asset value of their units in the transfer-
ring UCITS; 

c) the transferring UCITS shall cease to exist when the merger takes ef-
fect. 

2) A merger based on a start-up shall have the following consequences: 

a) all assets and liabilities of the transferring UCITS are transferred to the 
newly established absorbing UCITS or, if applicable, to the depositary 
of the absorbing UCITS; 

b) the investors of the transferring UCITS become investors of the newly 
established absorbing UCITS; they may be entitled to a cash payment 
of up to a maximum of 10 % of the net asset value of their units in the 
transferring UCITS; 

c) the transferring UCITS shall cease to exist when the merger takes ef-
fect. 

3) A merger involving partial liquidation shall have the following conse-
quences: 

a) the net assets of the transferring UCITS are transferred to the absorb-
ing UCITS or, if applicable, the depositary of the absorbing UCITS; 

b) the investors of the transferring UCITS become investors of the ab-
sorbing UCITS; 

c) the transferring UCITS continues to exist until all liabilities have been 
paid. 

4) Immediately upon completion, the management company of the ab-
sorbing UCITS shall confirm to the depositary of the absorbing UCITS, 
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in writing, that the transfer of the assets and, if applicable, the liabilities, 
has been concluded. 

C. Equivalent application of the merger provisions to other 
structural measures 

Art. 49112 

Basic principle 

Unless the Government provides otherwise by Ordinance, the provi-
sions of this Chapter shall apply mutatis mutandis to: 

a) mergers of undertakings for collective investment and sub-funds reg-
istered in a third country with UCITS or their sub-funds having their 
registered office in Liechtenstein; 

b) domestic mergers involving UCITS and sub-funds and domestic AIFs 
with UCITS or their sub-funds; 

c) cross-border mergers of AIFs and their sub-funds with UCITS or their 
sub-funds. 

VI. Investment policy 

Art. 50 

Applicability to sub-funds and self-managed UCITS 

1) For the purposes of Art. 50 to 59, where a UCITS is made up of 
more than one sub-fund, each sub-fund is considered to be a separate 
UCITS. 

2) The provisions of this Chapter shall apply mutatis mutandis to self-
managed investment companies, unless specified otherwise in this Chapter. 

 

112 Art. 49 amended by LGBl. 2020 no. 9. 
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Art. 51 

Permissible investments  

1) A UCITS may invest the assets for the account of its investors ex-
clusively in one or more of the following assets: 

a) transferable securities and money market instruments: 

1. that are listed or traded on a regulated market as defined in Art. 4 
(1) 21 of Directive 2014/65/EU;113 

2. that are traded on another regulated market of an EEA Member 
State, which operates in a proper manner, is recognised and open 
to the public; 

3. that are admitted for official listing on a stock exchange in a third 
country or traded on another regulated market of a third country, 
which operates in a proper manner, is recognised and open to the 
public, provided that the choice of this stock exchange or this mar-
ket has been approved by the FMA, or provided for in the consti-
tutive documents of the UCITS; 

b) recently issued transferable securities, provided that: 

1. the terms of issue include an undertaking that an application will 
be made for admission to official listing on a stock exchange, or 
another regulated market that operates in a proper manner, is rec-
ognised and open to the public and provided that the choice of this 
stock exchange or this market has been approved by the FMA, or 
provided for in the constitutive documents of the UCITS; 

2. the admission referred to in no. 1 is secured within one year of issue 
at the latest; 

c) Units of UCITS and other undertakings for collective investment 
comparable with a UCITS as defined in Art. 3 (1) 17, provided that, in 
accordance with their constitutive documents, they are permitted to in-
vest a maximum of 10 % of their assets in units of another UCITS or 
comparable undertakings for collective investment;114 

d) Sight deposits or deposits at notice, maturing within twelve months at 
the latest, with credit institutions having their registered office in an 
EEA Member State or a third country, in which the legislation on su-
pervisory regulations is equivalent to that under EEA Law; 

e) Derivatives, of which the underlying assets are assets within the con-
text of this article or financial indices, interest rates, exchange rates or 

 

113 Art. 51 (1) a) 1 amended by LGBl. 2017 no. 400. 
114 Art. 51 c) amended by LGBl. 2016 no. 12. 
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currencies in which the UCITS may invest in accordance with its con-
stitutive documents. If the transactions involve OTC derivatives, the 
counterparties must be institutions subject to prudential supervision 
and belonging to a category approved by the FMA, and the OTC de-
rivatives must be subject to reliable and verifiable valuation on a daily 
basis and must be able to be sold, liquidated or closed by an offsetting 
transaction at any time, on the initiative of the UCITS, at the appro-
priate fair value;  

f) money market instruments, other than those traded on a regulated 
market, provided that the issue or the issuer of these instruments is 
subject to provisions for the protection of deposits and investors, on 
the condition that they are: 

1. issued or guaranteed by a central, regional or local authority or the 
central bank of an EEA Member State, the European Central Bank, 
the Community or the European Investment Bank, a third country 
or, insofar as this is a Federal State, by one of the member states of 
the federation or a public international body to which at least one 
EEA Member State belongs; 

2. issued by an undertaking of which the securities are traded on the 
regulated markets referred to in a); 

3. issued or guaranteed by an institution subject to prudential super-
vision according to criteria established under EEA Law, or an in-
stitution that is subject to and complies with regulations of pruden-
tial supervision equivalent to EEA Law; or 

4. issued by an issuer that belongs to one of the categories approved 
by the FMA, provided that investments in such instruments are 
subject to investor protection rules equivalent to those laid down 
in nos. 1 to 3, and the issuer is either an undertaking with capital 
and reserves of at least 10 million euro or the equivalent in Swiss 
Francs and which presents and publishes its annual statement of 
accounts in accordance with the provisions of Directive 
78/660/EEC, or is an entity that is part of a group and is responsi-
ble for the financing of that group of companies, which includes at 
least one stock exchange-listed company, or an entity dedicated to 
the financing of securitisation vehicles which benefit from a line of 
credit granted by a bank.  

2) A UCITS may not: 

a) invest more than 10 % of its assets in transferable securities and money 
market instruments other than those listed in (1); 

b) acquire precious metals or certificates representing precious metals. 

It may also hold liquid assets. 
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3) An investment company may acquire movable and immovable 
property that is essential for the direct pursuit of its business. 

4) The management company shall act in the best interest of the inves-
tors of the UCITS concerned and, if necessary, take corrective measures 
to the extent that it has entered into a securitisation which no longer meets 
the requirements of Regulation (EU) 2017/2402.115 

Art. 52116 

Repealed 

Art. 53 

Use of derivatives 

1) The management company shall keep the FMA regularly informed 
concerning the types of derivatives in the portfolio, the risks associated 
with the underlying assets, the investment limits and the methods em-
ployed to measure the risks associated with the derivative transactions, for 
each of the UCITS it manages. Derivatives for the purposes of this Article 
are also derivatives embedded in a security or a money market instrument. 

2) A UCITS shall ensure that the total risk associated with derivatives 
does not exceed the total net value of its portfolio. As part of its investment 
strategy a UCITS may invest in derivatives within the limits established in 
Art. 54, provided that the total exposure to the underlying assets does not 
exceed the investment limits set in Art. 54. The exposure shall be calculated 
taking into account the market value of the underlying assets, the coun-
terparty risk, future market fluctuations and the time available to liquidate 
the positions.  

3) Provided that protection of investors and the public interest are not 
compromised, investments by the UCITS in index-based derivatives do 
not have to be taken into account for the purposes of the upper limits re-
ferred to in Art. 54, but the FMA must be informed if this exemption is 
utilised. 

3a) For the purposes of monitoring systemic risks at EEA level, the 
FMA shall communicate all the information referred to in (2) and (3) that 

 

115 Art. 51 (4) amended by LGBl. 2020 No. 507. 
116 Art. 52 repealed by LGBl. 2020 No. 507. 
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it receives with reference to all the management companies under its su-
pervision to the ESMA and ESRB.117 

4) A UCITS may, subject to the approval of the FMA, employ tech-
niques and instruments relating to transferable securities and money mar-
ket instruments for the purpose of efficient portfolio management, pro-
vided that it complies with the requirements of this Law, the constitutive 
documents and the investment objectives mentioned in the information 
addressed to investors. Approval shall be granted provided that it does not 
compromise the protection of investors and the public interest. 

5) The Government shall establish more specific regulations by Ordi-
nance, in particular the conditions under which the FMA shall grant the 
approval to employ techniques and instruments relating to transferable se-
curities and money market instruments referred to in (4).118 

Art. 54 

Issuer limits 

1) A UCITS may invest no more than 5 % of its assets in transferable 
securities or money market instruments issued by the same issuer and no 
more than 20 % of its assets in deposits with the same issuer. 

2) The counterparty risks arising from a UCITS’ transactions in OTC 
derivatives, where the counterparty is a credit institution having its regis-
tered office in an EEA Member State or a third country in which the super-
visory laws are equivalent to those under EEA Law, may not exceed 10 % 
of the UCITS assets; for other counterparties the maximum counterparty 
risk shall be 5 % of the assets. 

3) Provided that the total value of the transferable securities and money 
market instruments of the issuers, in each of which the UCITS invests more 
than 5 % of its assets, does not exceed 40 % of its assets, the issuer limit 
referred to in (1) shall be raised from 5 % to 10 %. If the higher limit is 
utilised, the securities and money market instruments referred to in (5) and 
the bonds referred to in (6) are not included in the calculation.119 

3a) The raising of the limit to 40 % referred to in (3) does not apply to 
deposits or transactions in OTC derivatives with financial institutions 
subject to prudential supervision.120 

 

117 Art. 53 (3a) inserted by LGBl. 2016 no. 12. 
118 Art. 53 (5) amended by LGBl. 2013 no. 50. 
119 Art. 54 (3) amended by LGBl. 2013 no. 50. 
120 Art. 54 (3a) inserted by LGBl. 2013 no. 50. 
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4) Irrespective of the individual upper limits referred to in (1) and (2), 
a UCITS may not combine any of the following, if this would lead to an 
investment amounting to more than 20 % of its assets with one and the 
same institution: 

a) transferable securities or money market instruments issued by that in-
stitution; 

b) deposits made with that institution; 

c) OTC derivatives acquired from that institution. 

5) If the transferable securities or money market instruments are issued 
or guaranteed by an EEA Member State or its local authorities, by a third 
country or by an international public body to which at least one EEA 
Member State belongs, the upper limit referred to in (1) shall be raised 
from 5 % to a maximum of 35 %. 

6) The issuer limit of 5 % referred to in (1) shall be raised to a maxi-
mum of 25 % if:121 

a) the bonds were issued before 8 January 2023 by a credit institution 
having its registered office in an EEA Member State which: 

1. is subject by law to special public supervision designed to protect 
the bondholders; and 

2. in particular, has to invest the proceeds from the issue of these 
bonds in assets that during the full period of validity of the bonds 
are sufficient to cover the liabilities arising from the bonds and 
which, in the event of failure of the issuer, would be used on a pri-
ority basis for the reimbursement of principal and interest as they 
fall due; or 

b) the bonds are covered by the definition in Art. 3 (1) a) of the European 
Covered Bonds Act. 

6a) In the cases referred to in (6), the total value of these investments 
shall not exceed 80 % of the UCITS assets. The FMA shall send the ESMA 
a list of the categories of bonds and the issuers that meet the criteria in 
Liechtenstein, for distribution and publication. The FMA shall enclose an 
explanation of the status of the guarantees provided with the list.122 

7) The limits referred to in (1) to (6) may not be combined. The maxi-
mum issuer limit shall be 35 % of the UCITS’ assets. 

 

121 Art. 54 (6) amended by LGBl. 2023 no. 146. 
122 Art. 54 (6a) inserted by LGBl. 2023 no. 146. 
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8) Companies belonging to the same group of companies shall be con-
sidered as a single issuer for the purposes of the calculation of the investment 
limits set out in this Article. For investments in transferable securities and 
money market instruments from the same group of companies, the issuer 
limits shall be raised to a total of 20 % of the UCITS’ assets. 

9) The Government may stipulate by Ordinance for all or individual 
categories of UCITS, that the increase in issuer limits referred to in (3), 
(5), (6) and (8) may only be utilised with the approval of the FMA and 
establish the criteria for approval. The FMA may make its approval sub-
ject to conditions. 

Art. 55 

Increased issuer limits for index funds 

1) The issuer limits referred to in Art. 54 shall be raised to a maximum 
of 20 % in respect of shares and debt securities from the same issuer, if the 
aim of the investment strategy, as stated in the constitutive documents of 
the UCITS, is to replicate a stock or debt securities index recognised by 
the FMA or the competent authorities of other EEA Member States. The 
FMA shall recognise the index if: 

a) the composition of the index is sufficiently diversified; 

b) the index represents an adequate benchmark for the market to which 
it refers; and 

c) the index is published in an appropriate manner. 

2) The limit established in (1) is to be raised to a maximum of 35 %, if 
this is justified by exceptional market conditions, in particular on regu-
lated markets where specific transferable securities or money market in-
struments are particularly dominant. An investment of an amount that ex-
ceeds the limit referred to in (1) shall only be permitted up to this upper 
limit for investments relating to a single issuer.  

Art. 56 

Approval of exemption for investments in government securities 

1) Subject to obtaining an exemption approval from the FMA, that will 
be granted on certain conditions, a UCITS may, in accordance with the 
principle of spreading risk, invest up to 100 % of its assets in transferable 
securities and money market instruments of various issues that are issued 
or guaranteed by one and the same government issuer. A UCITS in this 
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situation must hold securities from at least six different issues, but the se-
curities from one single issue shall not account for more than 30 % of its 
total assets. The FMA shall grant the exemption approval if the investors 
of the UCITS are protected to the same extent as they would be if the 
issuer limits pursuant to Art. 54 were observed.  

2) A UCITS in the situation referred to in (1) shall state in its constitutive 
documents the government issuers of the securities that are intended to 
make up more than 35 % of its assets. The inclusion of this arrangement in 
the constitutive documents shall require exemption approval from the 
FMA. 

3) A UCITS in the situation referred to in (1) shall make a clear refer-
ence to the exemption approval in its prospectuses and also in its publicity 
material, indicating the government issuers whose securities account for 
more than 35 % of its assets. 

Art. 57 

Investments in other UCITS and undertakings for collective investment 
comparable with UCITS, charges and information on cascade structures 

1) A UCITS may acquire units of other UCITS or other undertakings 
for collective investment as referred to in Art. 51 (1) c) in connection with 
Art. 3 (1) no. 17, provided that it invests no more than 20 % of its separate 
assets in units of one and the same UCITS and/or other undertakings for 
collective investment.123 

2) The investment in units of undertakings for collective investment 
comparable with UCITS may not in aggregate exceed 30 % of the assets 
of the UCITS. These investments are not included in the calculation of the 
upper limits referred to in Art. 54.124 

3) If the units referred to in (1) are directly or indirectly managed by 
the UCITS’ management company or a company to which the UCITS’ 
management company is linked through common management, control or 
a qualifying holding, neither the UCITS’ management company nor the 
other company may charge fees for the issue of units to the UCITS or 
redemption of units from the UCITS.  

4) If the investments referred to in (1) represent a substantial propor-
tion of the UCITS’ assets, the prospectus must provide information about 

 

123 Art. 57 (1) amended by LGBl. 2014 no. 355. 
124 Art. 57 (2) amended by LGBl. 2013 no. 50. 
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the maximum amount of management fees and the annual report must 
provide information about the maximum share of the management fees 
that are chargeable to the UCITS itself, and the undertakings for collective 
investment referred to in (1), in which units have been acquired. 

Art. 58 

Ban on control, issuer-related investment restrictions 

1) A management company shall not acquire, for any of the UCITS 
under its management, any shares carrying voting rights from the same 
issuer in which it would be able to exercise a significant influence over the 
management of the issuer. A significant influence presumes any holding 
conferring over 10 % of the voting rights. If a lower threshold applies for 
the acquisition of shares carrying voting rights from the same issuer in an-
other EEA Member State, this threshold shall be applicable to the man-
agement company, if it acquires shares of an issuer with its registered of-
fice in that EEA Member State on behalf of a UCITS. The provisions of 
this paragraph shall apply mutatis mutandis to investment companies. 

2) A UCITS may acquire financial instruments of the same issuing body 
up to a limit of: 

a) 10 % of the share capital of the issuer, provided they are non-voting 
shares; 

b) 10 % of the total face value of bonds or money market instruments of 
the issuer in circulation, where bonds or money market instruments 
are involved. This limit does not have to be observed if the total face 
value cannot be determined at the time of acquisition; 

c) 25 % of the units of the same undertaking, where units of other UCITS 
or undertakings for collective investment comparable with a UCITS are 
involved. This specific limit does not have to be observed if the net 
amount cannot be determined at the time of acquisition. 

3) (1) and (2) do not apply to: 

a) transferable securities and money market instruments issued or guar-
anteed by a sovereign state; 

b) shares held by a UCITS in the capital of a company based in a third 
country, that invests its assets mainly in the securities of issuers that are 
resident in this third country, where under the legislation of the third 
country a holding of this nature represents the only way the UCITS 
can invest in securities of issuers from that country. The third country 
company may not exceed the limits established in Art. 54 and 57 and 
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in (1) and (2) in this respect. If the limits are nonetheless exceeded, Art. 
59 shall apply accordingly; 

c) shares held by investment companies in the capital of their subsidiary 
companies that organise the redemption of shares at the request of in-
vestors, exclusively for the investment company in the state of estab-
lishment. 

Art. 59 

Exemption for the exercise of subscription rights, obligation of restitution, 
exemption for new UCITS 

1) A UCITS is not required to comply with the investment limits set 
out in this Chapter, when exercising subscription rights that form part of 
its assets attaching to transferable securities or money market instruments. 

2) If the limits referred to in (1) are exceeded, the UCITS shall strive, 
as a primary objective for its sales transactions, to normalise this situation 
taking into account the interests of investors. 

3) A UCITS may derogate from the provisions of Art. 54 to 57 for a 
period of six months from being paid up. It must continue to comply with 
the requirement for spreading risk.125 

VII. Master-feeder structures 

A. Scope and approval 

Art. 60 

Investment limits 

1) A feeder UCITS may hold up to 15 % of its assets in one or more 
of the following: 

a) liquid assets as referred to in Art. 51 (2) line 2; 

b) derivative financial instruments as referred to in Art. 51(1) e) and 53 
(2) to (4) that are used exclusively for hedging purposes; 

c) where the feeder UCITS is an investment company, movable and im-
movable property that is indispensable to the pursuit of its business.  

 

125 Art. 59 (3) amended by LGBl. 2021 no. 229. 
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2) For the purposes of compliance with Art. 53 (2) and (3) the feeder 
UCITS shall calculate its global exposure in connection with derivative fi-
nancial instruments by combining its own direct exposure under (1) b) 
with either: 

a) the actual exposure of the master UCITS to derivative financial instru-
ments in proportion to the feeder UCITS’ investment in the master 
UCITS; or 

b) the master UCITS' potential maximum global exposure to derivative fi-
nancial instruments in accordance with the constitutive documents of 
the master fund, in proportion to the feeder UCITS’ investment in the 
master UCITS. 

3) The following derogations from the investment restrictions apply-
ing to UCITS shall apply to a master UCITS: 

a) If at least two feeder UCITS invest in a master UCITS, the restrictions 
referred to in Art. 3 (1) 1 a) and Art. 2 (3) b) do not apply and the 
master UCITS may raise capital from other investors. 

b) If a master UCITS does not raise any capital from the public in an EEA 
Member State, other than that in which it is registered, in which it only 
has one or more feeder UCITS, Art. 97 to 102 and 118 (3) shall not 
apply. 

4) Unless provided otherwise the provisions of Art. 60 to 69 shall apply 
both to feeder UCITS and master UCITS domiciled in Liechtenstein. 

Art. 61 

Approval procedures before the competent authority of the feeder 
UCITS’ home Member State  

1) As the home Member State authority of the feeder UCITS, the FMA 
shall approve investments by a feeder UCITS in a specific master UCITS 
in advance, if such investments exceed the limit referred to in Art. 57 (1) 
Investments in other UCITS. 

2) The following documents shall be submitted to the FMA, together 
with the application for approval, in German or another language it has ap-
proved: 

a) the constitutive documents of the feeder and master UCITS; 

b) the prospectus and the key information for investors of feeder and 
master UCITS; 



UCITSG 951.31 
 

69 

c) the agreement referred to in Art. 62 (1) between feeder and master 
UCITS or the equivalent internal rules governing the business; 

d) where applicable, the information to be provided to investors referred 
to in Art. 66 (1); 

e) if the master and feeder UCITS have different depositaries, the agree-
ment referred to in Art. 63 (1) between the depositaries; 

f) if the master and feeder UCITS have different auditors, the agreement 
referred to in Art. 64 (1) between the auditors; 

g) if feeder and master UCITS are established in different EEA Member 
States, a statement from the home Member State authority of the mas-
ter UCITS, confirming that the master UCITS is a UCITS or a sub-
fund of a UCITS, that is itself neither a feeder UCITS nor holds units 
of a feeder UCITS. 

3) The FMA shall grant the approval referred to in (1) if the feeder 
UCITS, its depositary and its auditor, as well as the master UCITS meet all 
the requirements set out in this Chapter. The approval shall be granted 
within ten workings days from receipt of the full application. 

B. Common provisions for feeder and master UCITS 

Art. 62 

Agreement and coordination of conduct between master and feeder 
UCITS, legal consequences of the suspension of unit redemption by the 

master UCITS, liquidation and merger of the master UCITS 

1) The master UCITS shall provide the feeder UCITS with all infor-
mation to enable the feeder UCITS to meet the requirements of this Law. 
To this end the feeder and master UCITS shall conclude an agreement. If 
master and feeder UCITS are managed by the same management com-
pany, the agreement may be replaced by internal regulations governing the 
conduct of business that guarantee compliance with the requirements of 
this paragraph. 

2) The feeder UCITS may not invest in units of the master UCITS that 
exceed the limits referred to in Art. 57 (1) until the agreement referred to 
in (1) has come into effect. This agreement shall be made available to all 
investors free of charge on request. 

3) Master and feeder UCITS shall take appropriate measures to coor-
dinate the timing of the calculation and publication of their net asset value, 
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in order to avoid market timing in their units and prevent opportunities for 
arbitrage.  

4) If, pursuant to Art. 85 a master UCITS temporarily suspends repur-
chase, redemption or subscription of its units, on its own initiative or at the 
request of the competent authorities, any of its feeder UCITS may also sus-
pend the repurchase, redemption or subscription of its units by its inves-
tors during the same period as the master UCITS, irrespective of the con-
ditions set out in Art. 85 (2). 

5) If a master UCITS is liquidated, the feeder UCITS shall also be liq-
uidated, unless the FMA approves: 

a) the investment of at least 85 % of the assets of the feeder UCITS in 
units of another master UCITS; or 

b) the amendment of the constitutive documents to allow conversion of 
the feeder UCITS into a UCITS that is not a feeder UCITS. 

6) The liquidation of a master UCITS shall take place no sooner than 
three months from when it has informed all its investors and the compe-
tent authority of the feeder UCITS, of the binding decision taken in re-
spect of liquidation. The Government may specify a longer period by Or-
dinance pursuant to (8). 

7) If a master UCITS merges with another UCITS, or is divided into 
two or more UCITS, the feeder UCITS shall be liquidated, unless the 
FMA as competent authority of the feeder UCITS, grants the feeder 
UCITS approval to: 

a) remain a feeder UCITS of the master UCITS or of another UCITS, re-
sulting from the merger or division of the master UCITS; 

b) invest at least 85 % of its assets in units of another master UCITS not 
resulting from the merger or division; or 

c) amend its constitutive documents for the purpose of conversion into a 
UCITS which is not a feeder UCITS. 

8) No merger or division of a master UCITS shall become effective 
until the master UCITS has provided its investors and the home Member 
State authorities of its feeder UCITS with the information referred to in 
Art. 43, or with equivalent information. This information shall be pro-
vided no later than 60 days before the proposed effective date. The master 
UCITS shall give the feeder UCITS an opportunity to redeem or repur-
chase all units in the master UCITS, before the merger or division of the 
master UCITS takes effect, unless the competent authorities of the home 
Member State of the feeder UCITS have granted the approval referred to 
in (7) a). 
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9) The Government shall provide more detailed regulations by Ordi-
nance. 

C. Depositaries and auditors 

Art. 63 

Agreement of the depositaries and reporting obligations 

1) If master and feeder UCITS have different depositaries, the deposi-
taries shall conclude an agreement on the exchange of information, in order 
to ensure that both depositaries meet their obligations. 

2) The feeder UCITS may not invest in units of the master UCITS 
until the agreement referred to in (1) has become effective. 

3) The feeder UCITS, or its respective management company, shall 
provide the depositary of the feeder UCITS with all the information con-
cerning the master UCITS that is required to enable the depositary of the 
feeder UCITS to meet its obligations. 

4) The depositary of the master UCITS shall immediately inform the 
home Member State authority of the master UCITS, the feeder UCITS or its 
respective management company and the depositary of the feeder UCITS of 
any irregularities with reference to the master UCITS that may have a neg-
ative impact on the feeder UCITS. 

5) In order to comply with the provisions of this paragraph, the depos-
itaries of the master and feeder UCITS may not contravene any contrac-
tual or statutory regulations on confidentiality or data protection. Com-
pliance with the provisions in question shall not give rise to any liability 
on the part of the depositary.  

6) The Government may establish more specific arrangements by Or-
dinance. 

Art. 64 

Agreement, information and reporting obligations of the auditors 

1) If the master and feeder UCITS have different auditors, the auditors 
shall conclude an agreement concerning the exchange of information, tak-
ing into account the stipulations of (3), in order to ensure that both audi-
tors meet their obligations. 
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2) The feeder UCITS shall not invest in units of the master UCITS 
until such an agreement has come into effect. 

3) The auditor of the feeder UCITS shall refer to the audit report of the 
master UCITS in his audit report. If the UCITS have different accounting 
years, the auditor of the master UCITS shall produce an ad-hoc report on 
the closing date of the feeder UCITS. The auditor of the feeder UCITS 
shall in particular report on all irregularities detected in the audit report of 
the master UCITS and their impact on the feeder UCITS. 

4) In order to comply with the provisions of this paragraph, the audi-
tors of the master and feeder UCITS may not contravene any contractual 
or statutory regulations on confidentiality or data protection. Compliance 
with the provisions in question shall not give rise to any liability on the 
part of the auditor.  

5) The Government shall establish more specific regulations by Ordi-
nance. 

D. Compulsory information and marketing communications 
by the feeder UCITS 

Art. 65 

Extended obligations of the feeder UCITS concerning prospectus and 
reporting 

1) In addition to the information provided in Annex Schedule A, the 
prospectus of the feeder UCITS shall contain: 

a) a declaration to the effect that the feeder UCITS is a feeder fund of a 
specific master UCITS and as such, permanently invests at least 85 % 
of its assets in units of this master UCITS; 

b) a statement of the investment objective and the investment strategy, 
including the risk profile and whether the performance of the feeder 
and master UCITS is identical or the extent to which they differ, to-
gether with the reasons, including a description of the investments 
made in accordance with Art. 60 (1); 

c) a brief description of the master UCITS, its structure, its investment 
objective and investment strategy, including its risk profile and infor-
mation on how the up-date prospectus of the master UCITS can be 
obtained; 
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d) a summary of the agreement concluded between the feeder and master 
UCITS, or the equivalent internal regulations for the conduct of busi-
ness referred to in Art. 62 (1); 

e) an indication of how the investors can obtain further information con-
cerning the master UCITS and the agreement concluded pursuant to 
Art. 62 (1) or the internal regulations between feeder UCITS and mas-
ter UCITS; 

f) a description of all remunerations and costs payable by the feeder 
UCITS by virtue of the investment in units of the master UCITS, as 
well as the aggregated fees of the feeder and master UCITS; 

g) a description of the tax implications for the feeder UCITS of the in-
vestment in the master UCITS. 

2) In addition to the information set out in Annex Schedule B, the an-
nual report of the feeder UCITS shall contain a statement of the aggre-
gated charges of the feeder and master UCITS. The annual and half-yearly 
report of the feeder UCITS shall indicate where the annual and/or half-
yearly report of the master UCITS can be obtained. 

3) In addition to the requirements set out in Art. 76 and 84, the feeder 
UCITS shall send the FMA the prospectus, the key information for inves-
tors, including any pertinent amendments, as well as the annual and half-
yearly reports of the master UCITS. 

4) A feeder UCITS shall disclose in any relevant publicity material that 
it has at least 85% of its assets permanently invested in the master UCITS. 

5) The feeder UCITS shall provide the investors with a paper copy of 
the prospectus, the annual report and half-yearly report of the master 
UCITS, free of charge, on request. 

E. Conversion of UCITS into feeder UCITS and change of 
master UCITS 

Art. 66 

Information for investors on conversion 

1) A feeder UCITS operating as a UCITS or feeder UCITS of another 
master UCITS must provide the investors with the following information, 
no later than 30 days before the date stated in c): 
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a) a statement to the effect that the home Member State authority of the 
feeder UCITS has approved the investment of the feeder UCITS in 
units of this master UCITS; 

b) the key information for investors concerning feeder and master 
UCITS; 

c) the date of the first investment of the feeder UCITS in the master 
UCITS or, if it has already invested in the master, the date on which 
its investments will exceed the investment limits referred to in Art. 57 
(1); 

d) a statement confirming that investors have the right to request redemp-
tion of their units, free of charge, within 30 days from the provision of 
the information stated in this paragraph. The investors may only be 
charged the fees levied by the UCITS to cover the divestment costs. 

2) If notification has been given pursuant to Art. 96 to 102 to enable 
the feeder UCITS to market units in Liechtenstein, the information re-
ferred to in (1) shall be provided in German, or a language approved by 
the FMA. The feeder UCITS shall be responsible for the production of a 
translation of information supplied in a foreign language. 

3) The investments of the feeder UCITS in units of the master UCITS 
in question may not exceed the investment limit applicable under Art. 57 
(1) before expiry of the period referred to in (1). 

4) The Government shall establish more specific regulations by Ordi-
nance. 

F. Obligations and competent authorities 

Art. 67 

Monitoring of the master UCITS by feeder UCITS, allocation of 
monetary benefits to the assets of the feeder UCITS 

1) A feeder UCITS shall monitor the activities of the master UCITS. 
In order to do so, the feeder UCITS may rely on information and docu-
ments from the master UCITS or the management company, the deposi-
tary or the auditor of the master UCITS, unless there is any reason to 
doubt their accuracy. 

2) A marketing charge, or commission, or monetary benefit paid in 
connection with an investment in units of the master UCITS, to the feeder 
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UCITS, its management company or persons acting on their behalf, shall 
be added to the assets of the feeder UCITS. 

Art. 68 

Reporting obligations of master UCITS and competent authority of the 
home Member State, ban on subscription or redemption charges 

1) The master UCITS shall immediately inform the FMA, as compe-
tent authority of the home Member State, of the identity of each feeder 
UCITS that invests in its units. 

2) The master UCITS shall make all information required under this 
Law, Directive 2009/65/EC and the constitutive documents of the funds, 
available to the feeder UCITS or its management company, the competent 
authorities, the depositary and the auditor of the feeder UCITS in a timely 
manner. 

3) If the master and feeder UCITS are domiciled in different EEA 
Member States, the FMA shall inform the competent authority of the 
feeder UCITS’ home Member State of the investments of the feeder 
UCITS in units of the master UCITS. 

4) The master UCITS may not levy subscription or redemption fees 
for the investment of the feeder UCITS in its units or the divestment 
thereof. 

Art. 69 

Obligation of the FMA to communicate measures and information 
concerning the master UCITS 

1) If the master and feeder UCITS are domiciled in different EEA 
Member States, the FMA shall immediately inform the competent author-
ity of the feeder UCITS’ home Member State of any decision, measure, 
observation of non-compliance with the provisions of this Chapter and of 
any information reported pursuant to Art. 95 (1) concerning the master 
UCITS or its management company, its depositary or its auditor. 

2) The FMA shall immediately inform the feeder UCITS having its reg-
istered office in Liechtenstein of any decision, measure, observation of 
non-compliance with the provisions of this Chapter and of any infor-
mation reported pursuant to Art. 95 (1) concerning the master UCITS or, 
if applicable, its management company, its depositary or its auditor. This 
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shall apply to knowledge the FMA has acquired as the competent supervi-
sory authority for the master UCITS and through a communication re-
ceived in accordance with (1) from the home Member State of the master 
UCITS. 

VIII. Investor information 

A. General 

Art. 70 

Reporting obligations, publication deadlines 

The management company or self-managed investment company shall 
publish the following documents for each UCITS: 

a) a prospectus as referred to in section B; 

b) an annual report as referred to in Section B, within four months from 
the end of the reporting period; 

c) a half-yearly report on the first six months of the financial year as re-
ferred to in Section B, within 2 months from the end of the reporting 
period; 

d) the issue, sale, redemption and repurchase price referred to in Art. 78; 
and 

e) the key information for investors (Key Investor Information Docu-
ment; KIID) referred to in Section E. 

B. Prospectuses and financial reports 

Art. 71 

Content of prospectus and reports 

1) A UCITS’ prospectus shall contain the information that is required 
to enable investors to make an informed judgement about investments and 
the associated risks. Irrespective of the type of assets, the prospectus shall 
contain a clear and easily understandable explanation of the fund’s risk 
profile. The prospectus must as a minimum contain the information stipu-
lated in Annex Schedule A, unless this information already appears in the 
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constitutive documents of the UCITS, which are to be appended to the 
prospectus in accordance with Art. 73, first sentence. The Government 
may provide more specific details concerning the compulsory information 
referred to in Annex Schedule A, or stipulate other required information, 
by Ordinance. 

1a) A UCITS’ prospectus shall also contain:126 

a) with respect to remuneration principles and practices: 

1. either details of the current remuneration principles and practices, 
including a breakdown of how the remuneration and other allow-
ances are calculated and the identity of the persons responsible for 
the allocation of the remuneration and other allowances, including 
the composition of the remuneration committee, if there is such a 
committee; or 

2. a summary of the remuneration principles and practices and a 
statement confirming that the details, including a breakdown of 
how the remuneration and other allowances are calculated and the 
identity of the persons responsible for the allocation of the remu-
neration and other allowances, including the composition of the 
remuneration committee, if there is such a committee, are accessi-
ble on a website, together with information about this website, and 
that a printed version will be provided free of charge on request; 
and 

b) information on securities financing transactions and total return swaps 
as referred to in Art. 14 of Regulation (EU) 2015/2365. 

2) A UCITS’ annual report shall contain a balance sheet or a statement 
of assets and liabilities, a detailed income and expenditure report for the 
financial year, a report on the activities of the past financial year and all 
other information specified in Annex Schedule B, together with any sig-
nificant information on the basis of which investors can make a fully in-
formed judgement on the development of the UCITS’ business and its re-
sults.  

2a) The annual report shall also contain:127 

a) the total amount of remunerations paid in the past financial year, bro-
ken down according to the fixed and variable elements of the remuner-
ation the management company and the self-managed investment 
company have paid to their employees, the number of beneficiaries and 

 

126 Art. 71 (1a) amended by LGBl. 2019 no. 363. 
127 Art. 71 (2a) inserted by LGBl. 2016 no. 12. 
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if applicable, all amounts paid directly by the UCITS itself, including 
investment performance premiums (performance fees); 

b) the total amount of remuneration paid, broken down into the catego-
ries of employees or other staff referred to in Art. 20a (1); 

c) a breakdown of how the remuneration and other allocations were cal-
culated; 

d) the results of the inspections referred to in Art. 20b (1) and (2) includ-
ing any irregularities that have occurred; 

e) significant changes to the remuneration principles and practices 
adopted; 

f) information on the use of securities financing transactions and total re-
turn swaps as referred to in Art. 13 of Regulation (EU) 2015/2365.128

3) A UCITS’ half-yearly report shall, as a minimum, contain the infor-
mation specified in Annex Schedule B nos. 1 to 4. If a UCITS has paid or 
proposes interim dividends, the figures shall include the result after tax for 
the relevant half-year and the interim dividend paid or proposed. 

4) The half-yearly report shall also contain information on the use of 
securities financing transactions and total return swaps as referred to in 
Art. 13 of Regulation (EU) 2015/2365.129 

Art. 72 

Reference to assets and derivatives, reference to heightened volatility, 
other information on request 

1) The prospectus shall indicate the categories of assets in which the 
UCITS invests and whether the UCITS may conduct transactions involv-
ing derivatives, in which case the prospectus shall contain a statement in a 
prominent place indicating whether these operations may be carried out 
for the purpose of hedging, or as part of the investment strategy, and the 
possible effect of the employment of derivatives on the risk profile.  

2) Where a UCITS invests its assets primarily in assets and deposits 
other than securities and money market instruments, as stated in Art. 51, 
or if it reflects a stock or debt securities index as referred to in Art. 55, its 
prospectus and publicity shall make a reference to this in a prominent po-
sition. 

 

128 Art. 71 (2a) f) inserted by LGBl. 2019 no. 363. 
129 Art. 71 (4) inserted by LGBl. 2019 no. 363. 
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3) If, because of the composition of its portfolio or the portfolio man-
agement techniques employed, the net assets of a UCITS may be subject 
to heightened volatility, its prospectus and publicity material shall make a 
reference to this in a prominent position. 

4) Investors shall also be given information concerning the investment 
limits relating to the UCITS’ risk management, the risk management 
methods and the most recent developments in the risks and yields of the 
most significant asset categories, on request. 

Art. 73 

Constitutive documents as an element of the prospectus 

The constitutive documents are to be appended to the prospectus as a 
component thereof. This is not necessary if the investors’ access to the 
constitutive documents is guaranteed. 

Art. 74 

Up-dating obligation 

Any information of material significance in the prospectus shall be 
kept up to date. The Government may specify by Ordinance the infor-
mation which is of material significance and the intervals at which the in-
formation must be updated. 

Art. 75 

Compulsory auditing of annual reports 

The figures contained in the annual reports shall be audited by an audi-
tor, whose audit certificate and any qualifications are to be reproduced in 
full in each annual report. 

Art. 76 

Information to the supervisory authorities 

The management company or self-managed investment company shall 
send the prospectus, its amendments and also the annual and half-yearly 
reports in respect of each UCITS to the FMA and, on request, also to the 
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competent authority of the home Member State of the management com-
pany. The Government may establish the form and time limit for provid-
ing the documents by Ordinance. 

Art. 77 

Publicity 

1) The UCITS shall make the prospectus and the most recently pub-
lished annual and half-yearly report available to investors, free of charge, 
on request. 

2) The prospectus may be made available on a durable medium or on 
a website. The annual and half-yearly reports shall be delivered to the in-
vestors in the form set out in the prospectus and in the key information 
for investors referred to in Art. 80. A paper copy of the said documents 
shall be delivered to the investors, free of charge, on request. 

3) Art. 38 of Commission Regulation (EU) no. 583/2010 shall apply. 
The Government may establish more specific regulations in other respects 
by Ordinance. 

C. Issue, sale, redemption and repurchase price  

Art. 78 

Publication obligation 

1) The UCITS shall publish the issue, sale, redemption or repurchase 
price of its units in an appropriate manner each time its units are issued, 
sold, redeemed or repurchased, but at least twice a month. 

2) The FMA may permit a UCITS to reduce the frequency of the pub-
lication referred to in (1) to only once a month, if this is compatible with 
the protection of investors. 
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D. Advertising 

Art. 79130 

Repealed 

E. Key information for investors (Key Investor Information 
Document; KIID) 

Art. 80 

Principle, contents 

1) A brief document containing essential information for investors 
shall be produced for each UCITS, in accordance with Commission Reg-
ulation (EU) no. 583/2010. It shall be entitled "Key Information for Inves-
tors" and must be understandable to investors. The expression "key infor-
mation for investors" shall be clearly and unambiguously stated in this 
document in an official language of each state of marketing, or in a lan-
guage approved by the competent authorities of the state of marketing. 

2) The key information for investors shall contain relevant information 
about the essential features of the UCITS in question, and enable investors 
to understand the nature and risks of the investment product offered, 
without having to consult additional documents, and thereby to make an 
investment decision on an informed basis. 

3) The key information for investors shall provide information on the 
following essential elements in respect of the UCITS concerned: 

a) identity of the UCITS and competent authority of the UCITS;131 

b) a brief description of the investment objectives and investment strat-
egy; 

c) presentation of past performance, or if applicable, performance scenar-
ios; 

d) costs and charges; 

e) risk/reward profile of the investment using a synthetic indicator as re-
ferred to in Art. 8 and Annex I of Commission Regulation (EU) 

 

130 Art. 79 repealed by LGBl. 2021 no. 229. 
131 Art. 80 (3) a) amended by LGBl. 2016 no. 12. 
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583/2010, including appropriate references to the risks associated with 
the investment in the UCITS concerned and appropriate warning no-
tices. 

4) The key information for investors shall contain clear information on 
where and how additional information about the proposed investment can 
be obtained, including information about where and how the prospectus 
and the annual and half-yearly reports can be obtained, free of charge, at 
any time, on request, and the language in which this information is avail-
able. 

4a) The key information for investors shall also contain a statement con-
firming that the details of the current remuneration principles and practices, 
including a breakdown of how the remuneration and the other allowances 
are calculated, and the identity of the persons responsible for the allocation 
of the remuneration and other allowances, including the composition of the 
remuneration committee, if such a committee exists, are accessible on a web-
site, together with information about this website, and that a paper version 
will be provided, free of charge, on request.132 

5) Key information for investors shall be concise and written in generally 
comprehensible, non-technical language. It shall be drawn up in a stand-
ardised format, to allow for comparisons, and presented in such a way that 
it will in all probability be understood by small investors. 

6) The key information for investors shall be used without amend-
ments or supplements, apart from translation, in all EEA Member States 
in which the UCITS has been notified for the purpose of marketing its 
units pursuant to Art. 98. 

7) With due regard for Commission Regulation (EU) no. 583/2010 the 
Government may establish more specific regulations by Ordinance. 

Art. 81 

Substantive accuracy, updating obligation, liability, warning notice 

1) The key information for investors must be honest, clear and not 
misleading. It must be consistent with the relevant sections of the prospec-
tus. 

2) The information on the essential elements of the UCITS concerned, 
set out in Art. 80 (3), shall be kept up to date at all times. 

 

132 Art. 80 (4a) inserted by LGBl. 2016 no. 12. 
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3) The key information for investors constitutes pre-contractual infor-
mation. No liability for information in the key information, including any 
translation thereof, shall be incurred unless, considered in association with 
other sections of the prospectus, it is misleading, incorrect or contradic-
tory. 

4) The key information for investors shall contain a warning notice 
referring to the provisions of (3). 

5) With due regard for Commission Regulation (EU) no. 583/2010 the 
Government may establish more specific rules by Ordinance. 

Art. 82 

Provision of the key information 

1) The management company that markets the UCITS directly, or 
through another natural or legal person acting on its behalf and at its full 
and unconditional responsibility, shall provide investors with the key in-
formation for investors in respect of this UCITS, free of charge, and in 
good time before subscription. 

2) In other cases, the management company shall provide the product 
designers and marketing intermediaries with the key information for in-
vestors, on request. Marketing intermediaries engaged in marketing or 
providing investment advice shall offer the key information for investors 
to their clients, free of charge. 

3) (1) and (2) shall apply to self-managed investment companies ac-
cordingly. 

4) Art. 38 of Commission Regulation (EU) no. 583/2010 shall apply. 
The Government may establish more specific rules in other respects by 
Ordinance. 

Art. 83 

Accessibility 

1) The management company, or the self-managed investment com-
pany, shall ensure that the key investor information is accessible to inves-
tors, free of charge, on a durable medium, by means of a website, or in a 
paper version at the request of investors. 

2) The current version of the key information for investors shall also 
be available on the management company’s website, or that of the self-
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managed investment company, or accessible on another website, via a link 
from those sites. 

3) The Government shall establish more specific arrangements by Or-
dinance. 

Art. 84 

Obligation to provide key information to the FMA 

1) The management company or the self-managed investment com-
pany shall ensure that the FMA receives the key investor information and 
all relevant amendments for each UCITS. 

2) The Government shall establish more specific arrangements by Or-
dinance, in particular the manner and the time in which the obligation re-
ferred to in (1) is to be met. 

Art. 84a133 

Key information document 

To the extent that a management company or self-managed investment 
company draws up, provides, revises, and translates a key information 
document for the UCITS it manages in accordance with Regulation (EU) 
No 1286/2014134, no key investor information (KIID) must be drawn up 
and provided. The requirements set out in Art. 80 to 84 and 100 shall be 
deemed to be met. 

 

 

133 Art. 84a inserted by LGBl. 2023 no. 146. 
134 Regulation (EU) No 1286/2014 of the European Parliament and of the Council of 26 

November 2014 on key information documents for packaged retail and insurance-based 
investment products (PRIIPs) (OJ L 119, 4.5.2016, p. 1)
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IX. General obligations of a UCITS 

Art. 85 

Redemption, repurchase of units and suspension thereof 

1) A UCITS shall redeem or repurchase its units at the request of an 
investor. 

2) In derogation of (1) a UCITS having its registered office or engaged 
in marketing operations in Liechtenstein may temporarily suspend re-
demption of its units in accordance with the constitutive documents or, if 
it operates on a cross-border basis, the statutory provisions of the host 
Member State, provided that the suspension is absolutely necessary and 
justified in the interests of investors. 

3) Any temporary suspension shall be reported to the FMA. A UCITS 
having its registered office in Liechtenstein shall also be subject to this re-
porting obligation to all competent authorities of EEA Member States in 
which it markets its units. 

4) The FMA shall have the right to require a UCITS having its regis-
tered office in Liechtenstein to suspend repurchase of its units for the pro-
tection of investors or the public interest. 

5) The Government may establish more specific rules concerning the 
redemption of units pursuant to (2) and (4) by Ordinance. 

Art. 86 

Valuation 

1) The valuation of the assets, as well as the calculation of the issue or 
sale price and of the redemption or repurchase price of the units shall be 
governed by the UCITS’ constitutive documents. 

2) The Government may regulate the valuation of the assets and the cal-
culation of the issue or sale price and of the redemption or repurchase price 
of the units of a UCITS, or of a specific type of UCITS by Ordinance. In 
derogation of Art. 5 (3) b), Art. 6 (3) b) and Art. 7 (3) b) an indication in the 
constitutive documents as to where the relevant provisions are to be found 
will suffice in this case. 



951.31 UCITSG 
 

86 

Art. 87 

Distribution and reinvestment 

1) The income shall be distributed and reinvested in accordance with 
the rules in the UCITS’ constitutive documents. 

2) The Government may regulate the distribution and reinvestment of 
income by Ordinance. 

Art. 88 

Allocation of proceeds from the issue of units to the UCITS assets 

The equivalent of the net issue price arising from issue of units shall be 
paid into the assets of the UCITS within the usual time limits. This shall 
not preclude the issue of bonus units. 

Art. 89 

Restrictions on borrowing 

1) Borrowing by a UCITS shall be limited to temporary loans where 
the amount borrowed does not exceed 10 % of the UCITS assets; the limit 
does not apply to acquisition of foreign currency by a "back-to-back" 
loan. 

2) A UCITS may obtain loans for the purchase of properties that are 
essential for the direct operation of its business and which, in the case of 
investment companies, do not amount to more than 10 % of their assets. 

3) If a UCITS takes up loans as described in (1) and (2) the combined 
amount of such loans may not exceed 15 % of its assets. 

4) A UCITS may not take up loans beyond those referred to in (1) to 
(3). Agreements in violation of this ban shall not be binding either for the 
UCITS or the investors. 

Art. 90 

Ban on granting loans and acting as guarantor 

1) A UCITS may not grant loans or act as a guarantor on behalf of 
third parties. Agreements in violation of this ban shall not be binding ei-
ther for the UCITS or the investors. 
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2) (1) shall not prevent the UCITS from acquiring financial instru-
ments not yet fully paid up. 

Art. 91 

Ban on uncovered sales 

No assets may be sold on behalf of a UCITS that do not belong to the 
assets of the UCITS at the time the deal is concluded. 

Art. 92 

Administrative costs 

1) The UCITS’ constitutive documents shall specify the remuneration 
and expenditure permitted for its administration and the way in which they 
are calculated. 

2) If necessary for the protection of investors and the public interest, 
the Government may prescribe by Ordinance how the nature, amount and 
calculation of the remuneration and costs are to be presented and publi-
cised. 

X. Auditors 

Art. 93 

Appointment of the auditor 

1) UCITS, management companies and depositaries shall appoint an au-
ditor. 

2) The auditor must hold an authorisation pursuant to the Auditors 
Act or be registered pursuant to Art. 69 of the Auditors Act. Art. 129 (4) 
and (5) shall otherwise apply.135 

3) The auditor shall devote himself exclusively to his auditing function 
and business directly relating thereto. He may not engage in any asset 
management. The auditor must be independent of the UCITS subject to 
audit, the management company and the depositary. 

 

135 Art. 93 (2) amended by LGBl. 2019 no. 20. 
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4) The auditors of the management company, of the UCITS and of the 
depositary shall have the right to exchange all information between one 
another with reference to the management company and all UCITS under 
its management that is necessary for the audit.136 

Art. 94 

Duties of the Auditor 

1) Unless provided otherwise in this Law the auditor shall verify in par-
ticular: 

a) that the conditions of authorisation continue to be met; 

b) that the business is performed in compliance with the provisions of 
this Law and the constitutive documents; 

c) and examine the annual reports of the UCITS, of the management 
company and of the depositary. 

2) Art. 25 shall apply accordingly to the auditor’s obligation of confi-
dentiality. By way of derogation, the auditors of the UCITS, of the man-
agement company and of the depositary are obliged and entitled to coop-
erate. 

3) The audit report containing comments on the supervisory legisla-
tion is to be submitted no later than six months from the end of the finan-
cial year simultaneously to:137 

a) the management company and/or depositary; 

b) the auditor of the management company and/or of the depositary; and 

c) the FMA. 

4) The duty referred to in (3) shall only cease with the legally enforce-
able loss of authorisation or upon completion of liquidation, if that occurs 
later.138 

5) Repealed 139 

6) The auditor shall be liable for all dereliction of duty in accordance 
with the provisions of the PGR concerning the audit of accounts.140 
 

136 Art. 93 (4) inserted by LGBl. 2013 no. 50. 
137 Art. 94 (3) amended by LGBl. 2013 no. 50. 
138 Art. 94 (4) inserted by LGBl. 2013 no. 50. 
139 Art. 94 (5) repealed by LGBl. 2019 no. 20. 
140 Art. 94 (6) inserted by LGBl. 2013 no. 50. 
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7) The Government may establish more specific regulations by Ordi-
nance, in particular:141 

a) the more specific content of the audit report; 

b) the time limit for the preparation and submission of the audit report to 
the FMA. 

Art. 95 

Duty of notification 

1) Auditors shall immediately inform the FMA of all facts or decisions 
of which they have become aware in the performance of their duties and 
which may have the following effects: 

a) a serious contravention of the legal and administrative provisions and 
the constitutive documents that apply to the authorisation, or to the 
pursuit of the activities of a UCITS, a management company, a depos-
itary and other companies involved in their business activity; 

b) impairment of the functioning of the UCITS or a company involved 
in its business activity; or 

c) withholding or failure to issue the audit opinion in their audit of the 
annual report.142 

2) The reporting obligation referred to in (1) also applies to companies 
that maintain close links with the UCITS or the companies involved in its 
business activity on the basis of a control relationship. 

3) If the auditor informs the FMA of the facts or decisions referred to in 
(1) in good faith, this shall not constitute a contravention of any contractual 
or statutory obligation of confidentiality. The auditor shall not be subject 
to any liability for the disclosure. 

4) The Government shall establish more specific regulations by Ordi-
nance.143 

 

141 Art. 94 (7) inserted by LGBl. 2013 no. 50. 
142 Art. 95 (1) c) amended by LGBl. 2016 no. 12. 
143 Art. 95 (4) inserted by LGBl. 2013 no. 50. 
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XI. Cross-border business activities within the EEA  

A. General 

Art. 96144 

Facilities and investor information 

1) A UCITS having its registered office in another EEA Member State 
intending to market units in Liechtenstein shall make available facilities to 
perform the following tasks: 

a) process subscription, repurchase and redemption orders and make 
other payments to unit-holders relating to the units of the UCITS, in 
accordance with the conditions set out in the documents required pur-
suant to Chapter VIII; 

b) provide investors with information on how orders referred to in a) can 
be made and how repurchase and redemption proceeds are paid; 

c) facilitate the handling of information and access to procedures and ar-
rangements relating to the investors' exercise of their rights arising 
from their investment in the UCITS in Liechtenstein;  

d) make the information and documents required pursuant to Chapter 
VIII available to investors under the conditions laid down in Article 
100, for the purposes of inspection and obtaining copies thereof; 

e) provide investors with information relevant to the tasks that the facil-
ities perform in a durable medium; and 

f) act as a contact point for communicating with the FMA. 

2) The UCITS shall ensure that the facilities to perform the tasks re-
ferred to in (1), including electronically, are provided: 

a) in German or in a language approved by the FMA; 

b) by the UCITS, by a third party which is subject to the provisions and 
supervision by the FMA governing the tasks to be performed, or by 
both. 

3) Where, for the purposes of (2) b), the tasks are performed by a third 
party, that third party shall be designated in a written contract. That con-
tract must also specify which of the tasks referred to in (1) are not per-
formed by the UCITS and that the third party will receive all the relevant 
information and documents from the UCITS. 

 

144 Art. 96 amended by LGBl. 2021 no. 229. 
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4) The Government may establish more specific rules on facilities and 
investor information by ordinance. 

B. Cross-border marketing of units of a UCITS in the EEA  

Art. 97 

Basic principle 

1) The marketing of units of a self-managed investment company hav-
ing its registered office in Liechtenstein or of a UCITS managed by a man-
agement company having its registered office in Liechtenstein, in another 
EEA Member State, without establishing a branch or engaging in other 
activities permitted under Art. 14 (2) shall only be subject to those provi-
sions of the EEA Member States that are equivalent to Art. 96 to 102. 

2) The marketing of units of a UCITS in Liechtenstein by a manage-
ment company or a self-managed investment company having its regis-
tered office in another EEA Member State, without establishing a branch 
or engaging in other permitted activities pursuant to Art. 14 (2) shall be 
governed solely by Art. 96 to 102. 

3) For the purposes of this Section a UCITS shall include its associated 
sub-funds. 

Art. 98 

FMA as home Member State authority: marketing notification 

1) A UCITS having its registered office in Liechtenstein intending to 
market units in other EEA Member States must notify the FMA of its in-
tention in advance. The notification must contain the following infor-
mation:145 

a) the details on the arrangements made for the marketing of the UCITS 
units in the respective state of marketing and the unit classes con-
cerned; 

b) the reference by a management company to the fact that it will be mar-
keting the UCITS itself; 

 

145 Art. 98 (1) amended by LGBl. 2021 no. 229. 
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c) the details and address required for the billing or notification by the 
host Member State authority of any applicable official fees or charges; 

d) the details of the facilities responsible for performing the tasks referred 
to in Art. 96 (1). 

2) The UCITS shall enclose the following documents with the market-
ing notification, together with a translation in accordance with Art. 100 
(2), if necessary: 

a) the constitutive documents, the prospectus and the most recent annual 
and half-yearly report as referred to in Art. 71 to 77; 

b) the key information for investors in accordance with Art. 80 to 84. 

3) The FMA shall verify whether the documents provided by the 
UCITS pursuant to (1) and (2) are complete. It shall: 

a) attach a certificate to the documents referred to in (1) and (2), confirm-
ing the UCITS meets the requirements laid down in this Law; 

b) send the documents electronically to the competent authorities of the 
state of marketing, within three working days from receipt of the no-
tification letter and all the documents referred to in (2); this time limit 
may be extended up to a maximum of ten working days by means of a 
notice to the UCITS, together with a statement of the reasons; and 

c) inform the UCITS immediately of the transmission of the notification 
letter to the host Member State authority. 

4) The notification letter referred to in (1) and the certificate from the 
FMA referred to in (3) are to be drafted in English, unless the FMA and 
the state of marketing agree that they may be submitted in German, or 
another language approved by the competent authorities of both EEA 
Member States. 

5) Once it has been informed by the FMA pursuant to (3) c), the 
UCITS may market its units in the host Member State. 

6) The UCITS shall keep the documents referred to in (2) and, if nec-
essary, the translations up to date. The UCITS shall notify the host Mem-
ber State authorities of any changes and shall indicate where these docu-
ments can be obtained electronically.146 

7) The UCITS shall notify the FMA and the host Member State au-
thorities in writing of any change in the information referred to in (1) at 
least one month prior to the implementation thereof.147 

 

146 Art. 98 (6) amended by LGBl. 2021 no. 229. 
147 Art. 98 (7) inserted by LGBl. 2021 no. 229. 



UCITSG 951.31 
 

93 

8) The FMA shall inform the UCITS within 15 working days after 
complete receipt of the information referred to in (1) that a planned change 
pursuant to (7) cannot be permitted, insofar as this would lead to a breach 
of the provisions of this Law, and it shall immediately notify the host 
Member State authority.148 

9) If the UCITS carries out a change pursuant to (7) notwithstanding 
the prohibition by the FMA in accordance with (8), the FMA shall take all 
measures called for under Art. 129, including, if necessary, prohibition of 
marketing of the UCITS, and it shall immediately notify the host Member 
State authority.149 

Art. 98a150 

FMA as home Member State authority: notification of revocation of 
marketing 

1) A UCITS having its registered office in Liechtenstein intending to 
revoke marketing of units in other EEA Member States for which a noti-
fication in accordance with Art. 98 has been made must notify the FMA 
of its intention in advance. 

2) The notification of revocation of marketing referred to in (1) must 
contain: 

a) a flat-rate offer without fees and deductions to repurchase or redeem 
all UCITS units held by investors, which is publicly available for a pe-
riod of at least 30 working days and is addressed individually, directly 
or through financial intermediaries, to all investors in that EEA Mem-
ber State whose identity is known; 

b) the announcement of the intention to revoke marketing of some or all 
of the UCITS units by means of a generally available medium, includ-
ing electronic means, which is customary for the marketing of UCITS 
and suitable for investors; 

c) the amendment or termination of contractual agreements with finan-
cial intermediaries or representatives with effect from the date of the 
revocation of marketing. 

3) The information referred to in (2) a) and b) shall clearly describe the 
consequences for investors if they do not accept the offer to redeem or 

 

148 Art. 98 (8) inserted by LGBl. 2021 no. 229. 
149 Art. 98 (9) inserted by LGBl. 2021 no. 229. 
150 Art. 98a inserted by LGBl. 2021 no. 229. 
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repurchase their UCITS units. The information shall be provided in Ger-
man or in the official language of the EEA Member State in respect of 
which the UCITS has made a notification in accordance with Art. 98 or in 
a language approved by its competent authorities, as the case may be. 

4) The UCITS shall refrain from any new direct or indirect offering or 
placement of the revoked UCITS units as of the date referred to in (2) c). 

5) The FMA shall verify whether the notification of revocation trans-
mitted by the UCITS is complete. No later than 15 working days after re-
ceipt of the complete notification, the FMA shall forward it to the compe-
tent host Member State authority and to ESMA. The FMA shall immedi-
ately inform the UCITS of the forwarding of the notification. 

6) The UCITS shall provide the investors who maintain their invest-
ments in the UCITS and the FMA with the required information in ac-
cordance with Art. 70 to 84 and 100 in electronic form or by using other 
distance communication means, provided that the information and com-
munication means are available for investors in German or in the official 
language of the EEA Member State where the investor is located or in a 
language approved by its competent authorities, as the case may be. 

7) The FMA shall transmit to the competent host Member State au-
thorities all changes to the documents referred to Art. 98 (2). 

Art. 99 

FMA as host Member State authority: marketing notification and 
notification of revocation of marketing151 

1) If the FMA is the host Member State authority:152 

a) it shall accept the transmission of the documents from the home Mem-
ber State authorities in compliance with Art. 98 (1) and (2) and Art. 98a 
(2) and of their changes in accordance with Art. 98a (7) in electronic 
form; 

b) it shall arrange electronic archiving and cost-free retrieval of the docu-
ments referred to in Art. 98 and their deletion after notification of rev-
ocation has been made. 

2) In other respects, it shall not request any further documents or in-
formation in connection with the notification procedure described in Art. 
 

151 Art. 99 Subject heading amended by LGBl. 2021 no. 229. 
152 Art. 99 (1) amended by LGBl. 2021 no. 229. 
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98 and 98a, nor shall it require compliance with national laws, regulations 
and administrative provisions concerning marketing requirements under 
Art. 5 of Regulation (EU) 2019/1156 from the date of transmission of a 
notification under Art. 98a (7).153 

3) On receipt of the notification letter from the home Member State 
authority pursuant to Art. 98 (3) c), the UCITS may market its units in 
Liechtenstein. 

4) The UCITS shall inform the FMA as host Member State authority 
of any change in: 

a) the documents referred to in Art. 98 (3) and where they can be ob-
tained electronically; 

b) the marketing arrangements stated in the notification letter in accord-
ance with Art. 98 (1) a) or the unit classes marketed, before the changes 
are implemented.154 

Art. 100 

Investor information in the host state 

1) A UCITS shall provide investors in Liechtenstein with all infor-
mation and documents that it is obliged to provide to investors in its home 
Member State, commensurate with the provisions of this Law. 

2) In order to meet the obligation set out in (1): 

a) the key information for investors shall be translated into German or 
another language acceptable to the FMA; 

b) other information or documents shall, at the option of the UCITS, be 
translated into German, another language accepted by the FMA or into 
English. 

3) The translations of information and/or documents in accordance 
with (2) are to be accomplished at the responsibility of the UCITS and 
shall faithfully reproduce the content of the original information. 

4) (1) to (3) shall apply to amendments mutatis mutandis. 

5) The frequency of publication of the issue, sale, resale or redemption 
prices of the shares and units of a UCITS shall be determined according to 
the law of the home Member State of the UCITS. 

 

153 Art. 99 (2) amended by LGBl. 2021 no. 229. 
154 Art. 99 (4) b) amended by LGBl. 2021 no. 229. 
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Art. 101 

Designation of legal form 

If units of UCITS are marketed on a cross-border basis in Liechten-
stein, the UCITS may use the same indication of their legal form as in their 
home Member State. 

Art. 102 

Implementation provisions 

1) More specific rules are provided in Art. 1 to 5 of Commission Reg-
ulation (EU) no. 584/2010. 

2) Otherwise the Government shall provide more specific details con-
cerning Art. 97 to 101 by Ordinance, in particular: 

a) the electronic accessibility of the legal provisions relevant to cross-bor-
der marketing in Liechtenstein, in accordance with Art. 30 of Com-
mission Directive 2010/44/EU; 

b) the form of the UCITS’ marketing notification pursuant to Art. 98 (1) 
and (2); 

c) the form of the notices and advices sent to the UCITS by the FMA 
pursuant to Art. 98 (3); 

d) the electronic access of the host Member State authorities to the FMA's 
records pursuant to Art. 98 (3) and (4), in accordance with Art. 31 of 
Commission Directive 2010/44/EU; 

e) the form of and the electronic access to updates and amendments pur-
suant to Art. 99 (4), in accordance with Art. 32 of Commission Di-
rective 2010/44/EU; and 

f) incorporation of the FMA in EEA-wide electronic data processing and 
centralised storage systems in order to facilitate the exchange of the 
documents and information required under Art. 98 and 99, in accord-
ance with Art. 33 of Commission Directive 2010/44/EU; 

g) the conditions for the marketing in Liechtenstein of authorised UCITS 
from other EEA Member States, not aimed at the general public, by 
Liechtenstein-based banks and investment firms (private place-
ment).155 

 

155 Art. 102 (2) g) inserted by LGBl. 2013 no. 50. 
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C. Other cross-border activity 

Art. 103 

Initial notification for branches 

1) Management companies of a UCITS which intend to establish a 
branch for the pursuit of authorised activities in the sovereign territory of 
another EEA Member State must meet the conditions of Sections A and B 
of Chapter III. 

2) The FMA shall be notified of the intention referred to in (1). The 
following information and documents are to be submitted together with 
the notification: 

a) the name of the EEA Member State in which a branch is to be estab-
lished; 

b) a programme of activity outlining the activities that are envisaged, the 
organisational structure of the branch, the risk management proce-
dures in place and the measures for the benefit of investors domiciled 
in the host Member State as referred to in Art. 96; 

c) the address at which requests for documents can be made in the host 
Member State; 

d) the names of the managers of the branch. 

3) If, in the opinion of the FMA, there is no reason to doubt that the 
administrative structure or financial situation are in order, the FMA shall 
within ten working days from receipt of all the documents referred to in 
(2) transmit them to the host Member State authorities and shall inform 
the management company, stating the date the documents were sent. The 
period allowed for transmitting documents may be extended up to a max-
imum of two months, by means of a substantiated notification, if this is 
necessary for the protection of investors or the public interest. The docu-
ments being sent shall be accompanied by: 

a) details of the compensation systems to ensure that investors will be 
protected; 

b) if the management company wishes to pursue the activity of collective 
portfolio management in another EEA Member State, an attestation that 
the management company has obtained the authorisation required for 
this purpose under this Law, together with a description of the scope of 
the management company’s authorisation and details of any restrictions 
in the type of UCITS which the management company is authorised to 
manage. 
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4) If there is reason to doubt that the management structure or financial 
situation is appropriate, the FMA shall refuse to transmit the documenta-
tion. Reasons for the refusal must be stated immediately, within two 
months from receipt of all the documents at the latest. In the event of failure 
to act, Art. 141 (2) and (3) shall apply accordingly. 

5) The management company may not establish its branch or com-
mence its business until it has received a notice from the host Member 
State authority about the reporting obligations and the regulations to be 
applied, or if this is not forthcoming, until two months have passed from 
the transmission of the information by the FMA pursuant to (3). 

6) The Government shall provide more specific regulations by Ordi-
nance. 

Art. 104 

Change in notification for the branch 

1) If the particulars communicated in accordance with Art. 103 (2) b), 
c) or d) are changed, the management company shall inform the FMA and 
the host Member State authorities in writing, at least one month before the 
change is implemented. 

2) The FMA shall up-date its decisions and orders, if necessary, and 
shall inform the host Member State authorities if it does so. Art. 103 (3) to 
(5) shall apply accordingly. 

3) The FMA shall inform the management company within 15 work-
ing days after complete receipt of the information and documents referred 
to in (1) that a planned change cannot be permitted, insofar as this would 
lead to a breach of the provisions of this Law, and it shall immediately 
inform the host Member State authority.156 

4) If the management company carries out a change pursuant to (1) 
notwithstanding the prohibition by the FMA in accordance with (3), the 
FMA shall take all measures called for under Art. 129, and it shall imme-
diately notify the host Member State authority.157 

 

156 Art. 104 (3) amended by LGBl. 2021 no. 229. 
157 Art. 104 (4) inserted by LGBl. 2021 no. 229. 
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Art. 105 

Initial notification for cross-border service provision 

1) A management company seeking to conduct a business, for which it 
has already obtained authorisation, in another EEA Member State under 
the freedom to provide services on a cross border basis, for the first time, 
shall send the FMA the following documents and information: 

a) the name of the EEA Member State in which the business involving 
cross-border provision of services is to be conducted; 

b) a programme of activity outlining the activities that are envisaged, the 
risk management procedures in place and the measures for the benefit 
of investors domiciled in the host Member State. 

2) The FMA shall, within ten working days from receipt of all the doc-
uments referred to in (1), transmit them to the host Member State author-
ities and shall inform the management company, stating the date the doc-
uments were sent. The period allowed for sending documents may be ex-
tended up to a maximum of one month by means of a substantiated noti-
fication, if this is necessary for the protection of investors or the public 
interest. The documents being sent shall be accompanied by: 

a) details of the compensation systems for investors, if necessary 

b) if the Liechtenstein-based management company wishes to pursue the 
activity of collective portfolio management in another EEA Member 
State, an attestation that the management company has obtained the au-
thorisation required for this purpose under this Law, together with a 
description of the scope of the management company’s authorisation 
and details of any restrictions in the investments of the UCITS which 
the management company is authorised to manage. 

3) The management company may commence its business as soon as 
the host Member State authority has been notified by the FMA. Art. 112 
concerning collective portfolio management of a UCITS on a cross-border 
basis and Art. 99 concerning cross-border marketing are not affected. 

4) The management company is obliged to respect the code of conduct 
set out in Art. 20 when conducting its business on a cross-border basis. 
The FMA is responsible for monitoring compliance with the code of con-
duct in accordance with Art. 20. 

5) The Government shall provide more specific regulations by Ordi-
nance. 



951.31 UCITSG 
 

100 

Art. 106 

Change in the notification for cross-border provision of services 

1) In the event of change of any particulars communicated in accord-
ance with Art. 105 (1) b), the management company shall give notice to 
the FMA and the host Member State authorities in writing, before the 
change is implemented. 

2) The FMA shall update the information contained in the attestation 
referred to in Art. 105 (2) b) and shall inform the host Member State au-
thorities of any change in the scope of the authorisation or any details of 
any restrictions in the type of UCITS which the management company is 
authorised to manage. 

Art. 107 

FMA as host Member State authority: commencement of operations 

1) A management company with authorisation in another EEA Mem-
ber State may conduct the business permitted by its home Member State 
authority in accordance with Art. 14, in Liechtenstein, without authorisa-
tion from the FMA, through a branch in Liechtenstein or in the course of 
providing services on a cross-border basis, if the home Member State au-
thority has notified the FMA of the intention to establish a branch pursu-
ant to Art. 103, or to conduct a business involving cross-border provision 
of services in accordance with Art. 105. 

2) The FMA shall inform the management company that is establishing 
a branch in Liechtenstein of the reporting obligations to the FMA and the 
provisions of this Law that are relevant to its business, within two months 
from receipt of the notification referred to in (1). On receipt of the notifi-
cation and no later than the end of the period stated in the first sentence, 
the branch may be established and commence its business. 

3) A management company seeking to do business in Liechtenstein in-
volving the cross-border provision of services, may commence its opera-
tions immediately upon receipt of the notification referred to in (1). The 
FMA shall inform it of the reporting obligations to the FMA and the pro-
visions of this Law that are relevant to the business of the management 
company. 

4) A UCITS based in Liechtenstein may be managed by a management 
company having its registered office in another EEA Member State. Art. 
110 to 113 shall apply in addition to (1) to (3). 
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Art. 108 

FMA as host Member State authority: consequential obligations for 
branches in Liechtenstein 

1) A management company that operates through a branch in Liech-
tenstein shall comply with the code of conduct set out in Art. 20. The 
FMA is responsible for monitoring compliance. 

2) Branches of management companies with their registered office in 
an EEA Member State should not be treated less favourably than those of 
management companies having their registered office in a third country. 

3) The management company shall inform the FMA of changes to the 
programme of activity, the address of the management company in Liech-
tenstein or the names of the managers of the branch, at least one month 
before the changes take place. If, as a consequence of such a notification 
or as a consequence of the particulars from the home Member State au-
thority being updated in accordance with Art. 104 (2) to (4), other regula-
tions become relevant for the cross-border activity, the FMA shall inform 
the management company of the other reporting obligations to the FMA 
and the provisions of this Law that are relevant to the business of the man-
agement company.158 

Art. 109 

FMA as host Member State authority: consequential obligations arising 
from cross-border provision of services 

1) The management company shall inform the FMA of changes to the 
programme of activity in writing, before the changes come into effect. 

2) If other regulations become relevant to the cross-border business 
because of a notification in accordance with (1) or as a consequence of the 
particulars from the home Member State authority being updated in ac-
cordance with Art. 106 (2), the FMA shall give notice of the other report-
ing obligations vis-à-vis the FMA and the provisions of this Law that are 
relevant to the business of the management company. 

 

158 Art. 108 (3) amended by LGBl. 2021 no. 229. 
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D. Collective portfolio management 

Art. 110 

Applicable law 

1) An initial notification in accordance with Art. 103 to 109 is required 
for collective portfolio management conducted by the management com-
pany on a cross-border basis. The provisions of this paragraph shall also ap-
ply. 

2) The organisation of the management company shall be subject to 
law of the management company’s home Member State, in particular the 
provisions concerning: 

a) delegation agreements; 

b) risk management procedures; 

c) the right of oversight and scrutiny; 

d) the procedure for detecting, preventing and appropriate handling of 
conflicts of interest; 

e) disclosure requirements. 

3) The law of the home Member State of the UCITS shall apply to the 
establishment and the business activity of the UCITS, in particular the pro-
visions concerning: 

a) authorisation; 

b) the issue and sale of units; 

c) the investment policy and the restrictions, including the calculation of 
the total exposure and leverage;  

d) restrictions on borrowing, lending and uncovered sales; 

e) the valuation of the assets and the accounting; 

f) the calculation of the issue price and/or the redemption price and errors 
in the calculation of the net asset value and related investor compensa-
tion;  

g) the distribution or reinvestment of the income; 

h) the disclosure or reporting requirements imposed on the UCITS, in-
cluding the prospectus, the key information for investors and regular 
reports; 

i) the arrangements made for marketing; 

k) the relationship with investors; 

l) merger and restructuring of the UCITS; 
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m) winding up and liquidation of the UCITS; 

n) where applicable, the contents of the register of unit-holders; 

o) the fees for authorisation and supervision; 

p) the exercise of the investors’ voting rights and other rights of the in-
vestors in connection with a) to m). 

4) The management company shall comply with the obligations set out 
in the constitutive documents and in the prospectus of the UCITS. These 
obligations shall be consistent with the applicable law referred to in (2) 
and (3). 

5) The management company shall be responsible for all agreements 
and organisation for ensuring compliance with the provisions that relate 
to the constitution and the functioning of the UCITS, and with the obli-
gations contained in the constitutive documents and the prospectus. It 
shall ensure that the arrangements and the organisation are structured in 
such a way that it is able to meet the obligations and comply with the pro-
visions relating to the constitution and functioning of all UCITS under its 
management. 

6) If the FMA is the management company’s home Member State au-
thority, it shall be responsible for monitoring compliance with the provi-
sions set out in (2) and (5). If the FMA is the UCITS’ home Member State 
authority, it shall be responsible for monitoring compliance with the provi-
sions set out in (3) and (4). 

7) The Government shall determine by Ordinance the provisions that 
meet the specifications referred to in (2) to (5). 

8) A management company authorised in an EEA Member State, en-
gaged in the collective portfolio management of a Liechtenstein-based 
UCITS, may not, except in the cases provided by law, be subject to addi-
tional requirements either in law or in fact. 

Art. 111159 

Repealed  

 

159 Art. 111 repealed by LGBl. 2016 no. 12. 
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Art. 112 

Authorisation by the FMA as the UCITS’ home Member State authority 

1) A management company intending to conduct collective portfolio 
management on a cross-border basis shall provide the home Member State 
authority of the UCITS with the following documents: 

a) the written agreement with the depositary referred to in Art. 32 (1);160 

b) information on the delegation arrangements with reference to collec-
tive portfolio management pursuant to Art. 22. 

2) Subsequent changes are to be reported in the same way. If the man-
agement company manages other UCITS of the same type in Liechten-
stein, reference to the documents already submitted shall be sufficient. 

3) Insofar as this is necessary to ensure compliance with the provisions 
subject to its supervision, the FMA shall request additional information 
from the home Member State authority of the management company re-
garding the documents referred to in (1), and also concerning the extent to 
which the type of the UCITS to be managed falls within the scope of the 
management company’s authorisation. 

4) The FMA shall consult the home Member State authority of the man-
agement company before rejecting an application. It may only reject the 
management company’s application if: 

a) the management company does not comply with the provisions in re-
spect of which the FMA is responsible for monitoring compliance pur-
suant to Art. 110 (6); 

b) the management company has not received authorisation from its home 
Member State authority to manage the type of UCITS, for which an 
application for authorisation is being submitted to the FMA; or 

c) the management company has not submitted the documents referred 
to in (1). 

5) The management company shall inform the FMA of all material 
changes to the documents referred to in (1). 

6) The Government may establish more specific regulations by Ordi-
nance. 

 

160 Art. 112 (1) a) amended by LGBl. 2016 no. 12. 
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Art. 113 

FMA as home Member State authority of the management company  

If the FMA is the home Member State authority of the management 
company, it shall respond to lawful requests for information from the 
home Member State authority of the UCITS, in accordance with Art. 112 
(3), within ten working days. 

E. Exchange of information and cooperation between the 
competent authorities of EEA Member States in connection 

with sanctions and investor protection 

Art. 114 

FMA as host Member State authority: transmission of information 

1) The Government may by Ordinance require, or empower the FMA 
to require management companies: 

a) with branches in Liechtenstein, to report to the FMA at regular inter-
vals on the business they conduct in Liechtenstein for statistical pur-
poses; and/or 

b) with branches in Liechtenstein, or those that conduct business under the 
free movement of services, to furnish the information that is necessary 
for monitoring compliance with the statutory provisions, in respect of 
which Liechtenstein is responsible for supervision, as host Member 
State authority. 

2) The requirements referred to in (1) may not be more stringent than 
the requirements for management companies having their registered office 
in Liechtenstein, for the purpose of monitoring compliance with the same 
provisions. 

Art. 115 

FMA as host Member State authority: cooperation between authorities in 
connection with sanctions and investor protection 

1) If the FMA ascertains that a management company is in breach of 
one of the provisions under its supervision, it shall require the manage-
ment company to put an end to the breach and shall inform the home 
Member State authority. 
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2) If the management company refuses to provide the FMA with the in-
formation falling within its remit pursuant to Art. 114, or if it fails to take 
the required action to put an end to the breach referred to in (1), the FMA 
shall inform the home Member State authorities accordingly. 

3) If the breach persists in spite of the measures taken by the home Mem-
ber State authority, or if such measures are either ineffective or non-existent, 
the FMA may, after informing the home Member State authority, take ap-
propriate measures within the scope of its general authority to prevent or 
sanction further breaches, and prohibit new business in Liechtenstein in 
order to achieve this. Where the service provided in Liechtenstein involves 
the management of a UCITS, the FMA may order the management of this 
UCITS to cease. 

3a) If, in its opinion, the home Member State authority of the manage-
ment company has not taken the appropriate action, the FMA may report 
the situation to the ESMA.161 

4) If in the case of collective portfolio management on a cross-border 
basis, the FMA is consulted by the home Member State authority of the 
management company concerning withdrawal of the management com-
pany’s authorisation, the FMA shall take appropriate measures to safe-
guard the investors’ interests. In order to achieve this, the FMA may pro-
hibit the management company from initiating any new business in Liech-
tenstein. 

5) In urgent cases the FMA, as host Member State authority, may take 
precautionary measures for the protection of investors and others for 
whom services are provided, before taking the action referred to in (2) to 
(3a). It shall inform the EFTA Surveillance Authority, the ESMA and the 
competent authorities of the other EEA Member States concerned, of such 
measures as soon as possible.162 

 

161 Art. 115 (3a) inserted by LGBl. 2016 no. 12. 
162 Art. 115 (5) amended by LGBl. 2016 no. 12. 
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Art. 116 

FMA as home Member State authority: cooperation between the 
competent authorities of EEA Member States in connection with sanctions 

and investor protection 

1) If the FMA is contacted by a host Member State authority in the 
situation referred to in Art. 115 (2), it shall immediately take all appropri-
ate measures to enforce the rights to information due to the host Member 
State authority and/or to put an end to the breach. The FMA shall inform 
the host Member State authority of the nature of the action it has taken. 

2) If a management company having its registered office in Liechten-
stein is the subject of measures referred to in Art. 115 (3) taken by the host 
Member State authority, the FMA shall automatically take over the func-
tion of service of documents within Liechtenstein, on behalf of the host 
Member State authority, if other forms of delivery fail. 

3) In cases of collective portfolio management on a cross-border basis, 
the FMA shall consult the UCITS’ home Member State authority before 
withdrawing the management company’s authorisation. 

Art. 117 

Reporting to the ESMA and the EFTA Surveillance Authority163 

The FMA shall inform the ESMA and the EFTA Surveillance Author-
ity of the number and nature of the cases in which it:164 

a) as home Member State authority of the management company, has re-
jected the initial notification of the host Member State authority that 
was given for the purpose of establishing a branch in accordance with 
Art. 103, or, as home Member State authority of a UCITS, has refused 
an application for collective portfolio management on a cross-border 
basis, submitted by a management company having its registered office 
in another EEA Member State pursuant to Art. 112; 

b) as host Member State authority, has taken action against a management 
company in accordance with Art. 115 (3). 

 

163 Art. 117 Subject heading amended by LGBl. 2016 no. 12. 
164 Art. 117 Introductory sentence amended by LGBl. 2016 no. 12. 
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F. Oversight 

Art. 118 

Jurisdiction, Reporting obligations 

1) As home Member State authority of the management company, the 
FMA is empowered to take measures against the management company in 
the event of violations of the law applying to the management company. 

2) As home Member State authority of a UCITS, the FMA is empow-
ered to take measures against this UCITS in the event of violations of the 
law applying to the UCITS and of the constitutive documents. It shall im-
mediately inform all host Member States of the UCITS and, in the case of 
collective portfolio management on a cross-border basis, the home Mem-
ber State authority of the management company, of every decision to 
withdraw a UCITS’ authorisation, any other significant measure and any 
measure imposed on it suspending the issue or redemption of its units. 

3) The FMA, as host Member State authority of a UCITS, is empow-
ered to proceed with measures against this UCITS if it is in violation of 
Art. 96 and 100. 

4) If the FMA, as host Member State authority of a UCITS, has no au-
thority to act pursuant to (3), it shall report the facts of which it is aware, 
which indicate violations on the part of the UCITS of obligations arising 
from Directive 2009/65/EC, to the home Member State authority of the 
UCITS. If there is persistent damage to the interests of investors of the 
host Member State, the FMA as host Member State authority shall be em-
powered, after informing the home Member State authorities of the 
UCITS, to take all reasonable measures for the protection of investors in 
the host Member State, including measures to prohibit further marketing 
of the units in the host Member State. It shall inform the EFTA Surveil-
lance Authority and the ESMA immediately of any measure of this na-
ture.165 

5) The FMA shall assist in the service of communications from the 
competent authorities in respect of measures taken in accordance with this 
article in Liechtenstein, and if necessary, shall arrange the service of doc-
uments in Liechtenstein in its own name. 

 

165 Art. 118 (4) amended by LGBl. 2016 no. 12. 
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Art. 119 

FMA’s duty to cooperate in connection with cross-border activity  

1) The competent authorities of all EEA Member States concerned shall 
cooperate with respect to cross-border activity of the management com-
pany. The FMA shall supply all information that will facilitate the super-
vision of the management company on request, in particular concerning 
the management and ownership of this management company. The FMA, 
as home Member State authority of the management company, shall facil-
itate the collection of the information that is required in order to monitor 
compliance with the regulations of the host Member State applying to the 
management company. 

2) Insofar as it is necessary for exercising the powers of supervision of 
the home Member State, the host Member State authorities shall inform 
the home Member State authority of the management company of all 
measures taken in accordance with Art. 115, penalties imposed or re-
strictions on the management company’s activities.  

3) The FMA, as the management company’s home Member State au-
thority, shall immediately inform the home Member State authority of the 
UCITS of any problems involving the management company that might 
materially affect its ability to perform its duties with respect to the UCITS. 
It shall also inform it of any breach of the management company’s obliga-
tions pursuant to Art. 13 to 28, Art. 96 and Art. 103 to 117. 

4) The FMA, as home Member State authority of the UCITS, shall im-
mediately inform the home Member State authority of the management 
company of any problems involving the UCITS that might materially af-
fect the ability of the management company to perform its duties and to 
comply with the provisions of Directive 2009/65/EC, that fall within the 
responsibility of the home Member State of the UCITS. 

Art. 120 

Right of foreign authorities to verify information in respect of a branch in 
Liechtenstein 

1) If a management company having its registered office in another 
EEA Member State pursues its business through a branch in Liechtenstein, 
the home Member State authority of the management company shall have 
the right, after informing the FMA, to verify the information referred to 
in Art. 119 itself, or to have the information verified locally by agents ap-
pointed for that purpose. 
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2) This shall not prejudice the FMA’s right to carry out its own on-site 
inspections of this branch. 

XII. Cross-border business relating to third countries 

Art. 121 

Foreign operations of management companies based in Liechtenstein 

1) If they intend to manage undertakings for collective investment, to 
market the units of such undertakings or to pursue other authorised activi-
ties in a third country, management companies shall, before commencing 
their operations, provide evidence to the FMA that they have authorisa-
tion for the operations envisaged in the third country, or that they are not 
subject to any obligation to obtain authorisation. 

2) If under the Law of the third country the management company is 
obliged to meet higher capital requirements, take additional organisational 
measures or meet other more extensive requirements than the require-
ments under this Law, the FMA and the management company may agree 
that the management company shall be obliged to meet the more extensive 
requirements and that the FMA shall be obliged to monitor compliance 
with these requirements. If this is the case: 

a) the more extensive requirements shall be deemed requirements to be 
met under this Law; 

b) the FMA shall be empowered to take all measures and action that 
would be permissible in order to monitor and uphold the statutory 
requirements; and 

c) the FMA shall certify to the management company or, on request, the 
competent authority in the third country, that the management com-
pany has undertaken to comply with the more extensive requirements, 
that the FMA has undertaken to monitor compliance and that to the 
best of the FMA’s knowledge the more extensive requirements are be-
ing met. 

3) Art. 138 shall apply mutatis mutandis to the exchange of infor-
mation between the FMA and the supervisory authority in the third coun-
try. In other respects, the business shall be regulated according to the legal 
and administrative provisions applying in the third country. 
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Art. 122 

Domestic operations of foreign management companies  

1) Management companies having their registered office in a third 
country require authorisation pursuant to Art. 13 to 31 in respect of the 
other activities permitted in Liechtenstein under this Law.166 

2) Authorisation is required in order to establish a domestic branch of 
management companies having their registered office in a third country. 
Art. 13 to 31 shall apply to such authorisation with the proviso that: 

a) the management company is subject to supervisory controls equivalent 
to those of the FMA; 

b) the supervisory authority of the home Member State has no objection 
to the establishment of the branch and declares that it will immediately 
inform the FMA of circumstances that might jeopardise the protection 
of investors and the stability of the financial system; 

c) the managers of the branch guarantee compliance with the regulations 
applying to the management company; 

d) the branch’s capital is kept separate from that of the management com-
pany; the capital must meet the requirements of Art. 17 and must be 
accessible at all times; 

e) the persons responsible for the branch meet the requirements in re-
spect of reliability and professional experience and the further require-
ments of Art. 180a PGR; 

f) the branch is supported by an appropriate organisational and financial 
structure in Liechtenstein; 

g) in other respects the provisions applying to branches of management 
companies from EEA Member States will be complied with as a mini-
mum; and 

h) the protection of investors and the public interest is not compromised. 

3) Art. 121 shall apply mutatis mutandis to the reporting obligations 
and duty of disclosure of the management company referred to in (1) or 
(2) and Art. 138 shall apply to the exchange of information between the 
FMA and the supervisory authority in the third country. If a management 
company as referred to in (1) or (2) is in violation of provisions of Liech-
tenstein Law, Art. 143 shall apply mutatis mutandis. 

4) The Government may grant exemption from the provisions of (1) 
and the provisions of (2) a), b), c) and d) by Ordinance, if through the 

 

166 Art. 122 (1) amended by LGBl. 2016 no. 55. 
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implementation of appropriate measures the branch or its management 
company guarantees equivalent safeguards for investors, the financial cen-
tre and the financial system and does not compromise the public interest. 

5) Any reciprocity agreements are reserved. 

Art. 122a167 

Domestic marketing of foreign undertakings for collective investment 
comparable with UCITS 

1) An operation engaged solely in the marketing units of foreign un-
dertakings for collective investment comparable with UCITS must be au-
thorised by the FMA. 

2) Authorisation shall be granted if: 

a) the conditions referred to in (3) to (5) have been met; 

b) the undertaking for collective investment comparable with UCITS is 
subject to consolidated supervision, equivalent to supervision in 
Liechtenstein, in its home Member State; 

c) the name of the undertaking for collective investment comparable with 
UCITS does not give rise to deception or confusion; 

d) the other provisions of this Law and the ordinance issued in associa-
tion with it and applying mutatis mutandis are complied with. 

3) The management company shall be obliged: 

a) to comply with the provisions applying in Liechtenstein; 

b) to appoint a bank as paying agent in Liechtenstein in accordance with 
the Banking Act; 

c) to appoint as its representative, a person in possession of a special stat-
utory licence under Liechtenstein Law and the requisite specialist 
knowledge; and 

d) to publish in Liechtenstein the prospectus, the key information for in-
vestors (KIID), the annual and half-yearly reports and the other infor-
mation stated in Chapter VIII. 

4) The documents referred to in (3) are to be produced in a language 
approved by the FMA. 

 

167 Art. 122a inserted by LGBl. 2016 no. 55. 
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5) If there is a risk of confusion, the FMA may request an explanatory 
note concerning the name of the undertaking for collective investment 
comparable with UCITS. 

6) Units of foreign undertakings for collective investment comparable 
with UCITS may be marketed without authorisation as referred to in (1) 
and (2), if: 

a) no advertising to the general public takes place; 

b) the category of persons is specified and the parties approached are in a 
qualified relationship with the advertiser; 

c) the category of persons is limited and small in terms of numbers, with 
it being of no relevance when these persons are approached and 
whether they are approached at the same time, or in stages, or whether 
the advertising was successful; 

d) the public advertising does not take place more frequently than speci-
fied; or 

e) an asset management agreement is in place, governing the function 
purely as an intermediary in respect of units of foreign undertakings 
for collective investment comparable with UCITS, with no advisory 
function. 

7) Any reciprocity agreements are reserved. 

8) The Government shall establish more specific regulations by Ordi-
nance, in particular concerning the rights and obligations of the paying 
agent and the representative; it may establish exemptions from the obliga-
tion to obtain authorisation. 

Art. 123 

Obstacles to business in third countries 

1) The FMA shall inform the ESMA and the EFTA Surveillance Au-
thority of any general difficulties:168 

a) encountered by management companies having their registered office 
in Liechtenstein, when establishing a branch or in providing services 
and/or performing investment activities in third countries; 

b) encountered by UCITS having their registered office in Liechtenstein 
when marketing units in third countries. 

 

168 Art. 123 (1) introductory sentence amended by LGBl. 2016 no. 12. 
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2) Repealed169 

3) Repealed170 

4) The provisions of (1) shall not apply if the measures implemented by 
the EFTA Surveillance Authority or the FMA are incompatible with the 
obligations of the EEA Member States under multi-lateral or bi-lateral in-
ternational agreements.171 

XIII. Supervision 

A. General 

Art. 124 

Basic principle 

The following authorities are charged with the implementation of this 
Law: 

a) the Financial Market Authority (FMA); 

b) the Princely Court of Justice; 

c) the Conciliation Board. 

Art. 125172 

Processing of personal data 

The competent domestic authorities and agencies may process per-
sonal data, including personal data concerning criminal convictions and 
offences, or give instructions for such data to be processed, insofar as this 
is necessary for the performance of their duties under this Law. 

 

169 Art. 123 (2) repealed by LGBl. 2017 no. 400. 
170 Art. 123 (3) repealed by LGBl. 2017 no. 400. 
171 Art. 123 (4) amended by LGBl. 2017 no. 400. 
172 Art. 125 amended by LGBl. 2018 no. 302. 
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Art. 125a173 

Cooperation with other authorities and agencies 

1) The FMA shall work together with other domestic authorities and 
agencies in order to guarantee the smooth functioning of the oversight of 
undertakings for collective investment in transferable securities and their 
management companies. 

2) The competent domestic authorities and agencies may exchange data 
as referred to in Art. 125, insofar as this is necessary for the performance 
of their supervisory duties. 

3) Cooperation with foreign authorities shall be governed by Art. 26b 
FMAG, subject to Art. 126 (4) to (6) and Art. 146 (4). 

Art. 126 

Professional confidentiality 

1) All persons acting for the FMA and the authorities it consults or 
who have acted for them, as well as the auditors and experts acting on their 
instructions, are subject to professional confidentiality. 

2) Confidential information acquired by such persons in their profes-
sional capacity may not be disclosed to any person or authority, save in a 
summarised or general form, in such a way that the UCITS, the manage-
ment company and the depositary cannot be identified. Provisions of 
criminal law and particular statutory provisions are reserved. 

3) If a UCITS or an undertaking contributing towards its business ac-
tivity has been cited in bankruptcy proceedings or is being wound up by 
order of the courts, confidential information that does not concern third 
parties involved in rescue attempts may be divulged in the course of civil 
or commercial proceedings. 

4) Professional confidentiality shall not prevent the exchange of infor-
mation between the FMA and the competent authorities of other EEA 
Member States, or competent authorities of third countries or the com-
munication of this information to ESMA, the EFTA Surveillance Author-
ity or the ESRB in accordance with this Law. The information exchanged 
shall be subject to the conditions of professional confidentiality. When 
communicating information to the competent authorities of other EEA 
Member States or the competent authorities of third countries, the FMA 

 

173 Art. 125a inserted by LGBl. 2018 no. 302. 
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shall point out that the information communicated may be published and 
disclosed only with the express permission of the FMA. Such permission 
may be granted only if the exchange of information can be reconciled with 
the public interest and the protection of investors. The transfer of personal 
data shall be permissible only if the conditions of Chapter V of Regulation 
(EU) 2016/679174 are met.175 

5) The Government or the FMA, acting on its authority, may only 
conclude cooperation agreements providing for exchange of information 
with the competent authorities of third countries, or with the authorities 
or agencies of third countries as determined in (4) and Art. 138 (1), for the 
purpose of performance of the supervisory functions of these authorities 
or agencies, and then only if the confidentiality of the information dis-
closed is subject to guarantees equivalent to those referred to in this Arti-
cle. If the information originates in another EEA Member State, it may 
only be published and disclosed with the express consent of the disclosing 
authorities and if applicable, only for purposes for which these authorities 
have given their consent.176 

6) If the FMA receives confidential information as referred to in (1) to 
(4) it may only use such information for the following purposes: 

a) to verify whether authorisation conditions applying to the UCITS, or 
the undertakings contributing to its business activity, have been met and 
to facilitate the monitoring of the conditions of the conduct of the busi-
ness, management and accounting procedures and internal control 
mechanisms; 

b) to impose penalties; 

c) to conduct an appeal against a decision of the competent authorities in 
administrative proceedings; 

d) in the course of proceedings referred to in Art. 140. 

7) The Government may provide exemptions for the information re-
ceived pursuant to (5) by Ordinance. 

8) (1) to (3) and (6) shall not preclude the communication of confiden-
tial information to the agencies involved in the management of compensa-
tion systems in the EEA. 

 

174 Regulation (EU) 2016/679 of the European Parliament and of the Council of 27 April 
2016 on the protection of natural persons with regard to the processing of personal data 
and on the free movement of such data, and repealing Directive 95/46/EC (General Data 
Protection Regulation) (OJ L 119, 4.5.2016, p. 1) 

175 Art. 126 (4) amended by LGBl. 2021 no. 229. 
176 Art. 126 (5) amended by LGBl. 2016 no. 55. 
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Art. 127 

Supervisory charges and fees 

The supervisory charges and fees are governed by the legislation ap-
plying to the Financial Market Authority. 

B. FMA 

Art. 128 

Duties  

1) The FMA shall monitor execution of this Law and the implementa-
tion ordinances issued in association with it as well as the EEA acts appli-
cable in accordance with Art. 1 (3). It shall take the necessary measures 
directly, in collaboration with other supervisory bodies, or by reporting 
matters to the Public Prosecution Service.177 

2) The FMA shall perform the following duties, in particular: 

a) granting, amendment and withdrawal of authorisation;178 

b) approval of the constitutive documents and specimen documents; 

c) scrutiny of the auditors’ reports; 

d) appointment of administrative agents and determination of their remu-
neration; 

e) collaboration in order to facilitate oversight with the competent au-
thorities of other EEA Member States; 

f) impose penalties for infringements as referred to in Art. 143. 

g) monitor compliance with the remuneration principles and practices re-
ferred to in Art. 20a;179 

h) monitor the suitability of the procedures employed in accordance with 
Art. 23 (1a) and assess the references to external rating;180 

 

177 Art. 128 (1) amended by LGBl. 2020 no. 322. 
178 Art. 128 (2) a) amended by LGBl. 2016 no. 12. 
179 Art. 128 (2) g) inserted by LGBl. 2016 no. 12. 
180 Art. 128 (2) h) inserted by LGBl. 2016 no. 12. 
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i) monitoring of compliance with the obligations to provide information 
set out in Art. 71 (1a) b), (2a) f) and (4).181 

k) the authorisation of money market funds as well as the approval of 
management companies to manage money market funds, including no-
tification to ESMA in this regard.182 

Art. 129 

Powers 

1) If the FMA becomes aware of contraventions of this Law or the 
EEA acts applicable in accordance with Art. 1 (3) or of other abuses, it 
shall take the action necessary to restore the legal status and remedy the 
abuses.183 

2) The FMA is empowered in particular: 

a) to demand all reports, information and documents required for execu-
tion of this Law and the EEA acts applicable in accordance with Art. 
1 (3), from all parties subject to this Law, the EEA acts applicable in 
accordance with Art. 1 (3) and the supervision thereof, any person con-
nected with the activities of the management company, the UCITS or 
the money market fund and such persons who are under suspicion of 
conducting activities in contravention of the obligation to obtain au-
thorisation under this Law or the EEA acts applicable in accordance 
with Art. 1 (3);184 

b) to issue decisions and orders; it may publish these after prior warning 
if the management company continues to resist them and/or refuses to 
restore the legal status;185 

c) to impose a temporary ban on practicing the professional activity; 

d) to request the Public Prosecution Service to apply for measures to safe-
guard against the decline in assets in accordance with the Code of 
Criminal Procedure;186 

 

181 Art. 128 (2) i) inserted by LGBl. 2019 no. 363. 
182 Art. 128 (2) k) inserted by LGBl. 2020 no. 322. 
183 Art. 129 (1) amended by LGBl. 2020 no. 322. 
184 Art. 129 (2) a) amended by LGBl. 2020 no. 322. 
185 Art. 129 (2) b) amended by LGBl. 2016 no. 55. 
186 Art. 129 (2) d) amended by LGBl. 2016 no. 161. 



UCITSG 951.31 
 

119 

e) to conduct scheduled or unannounced inspections or investigations on 
site or arrange to have them conducted by qualified auditors or ex-
perts;187 

f) to request the suspension of the issue, redemption or repurchase of 
units  in the interests of the unit holders or the public; 

g) to demand records of telephone conversations, electronic messages and 
other data traffic in the possession of UCITS, management companies, 
self-managed investment companies, depositaries or other agencies al-
ready in existence in accordance with this Law;188 

h) to demand a written statement from the UCITS, the management com-
pany or the remuneration committee confirming the extent to which 
the variable remuneration elements meet the requirements in respect 
of remuneration principles and practices referred to in Art. 20a;189 

i) to impose a temporary prohibition or, for repeated serious violations, 
a permanent prohibition on the responsible member of the management 
body of the management company, the self-managed investment com-
pany or another responsible natural person on performing manage-
ment functions in these companies, or other companies of this na-
ture;190 

k) to prohibit practices that are in contravention of this Law or the EEA 
acts applicable in accordance with Art. 1 (3).191 

3) The FMA is empowered to demand a quarterly report from the 
management companies and investment companies with reference to 
themselves and each UCITS or sub-fund under their management. The 
Government may establish more detailed regulations by Ordinance. 

4) The Government may stipulate by Ordinance that only qualified 
auditors shall be authorised to conduct the inspections and reports re-
quired under this Law and determine the procedure to establish the qual-
ifications of the auditors. This shall exclude checking the figures quoted in 
the annual reports as referred to in Art. 70 b).192 

5) The FMA may require confirmation by an auditor qualified in ac-
cordance with (4) for all or individual statements, data or information in 
respect of facts enclosed with an application for authorisation or approval, 

 

187 Art. 129 (2) e) amended by LGBl. 2013 no. 50. 
188 Art. 129 (2) g) amended by LGBl. 2016 no. 12. 
189 Art. 129 (2) h) amended by LGBl. 2016 no. 12. 
190 Art. 129 (2) i) inserted by LGBl. 2016 no. 12. 
191 Art. 129 (2) k) amended by LGBl. 2020 no. 322. 
192 Art. 129 (4) amended by LGBl. 2013 no. 50. 
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or collected for supervisory purposes. The Government may restrict the 
FMA’s powers to specific facts by Ordinance. 

6) If the FMA publishes forms for the completion of applications, no-
tices, reports and notifications required under this Law or the EEA acts 
applicable in accordance with Art. 1 (3), the applicants and those obliged 
to submit notices, reports and notifications must use them. Otherwise the 
FMA shall have the right to take the view that the application has not been 
submitted and the notice, reporting and notification obligations have not 
been met.193 

7) In the supervision of auditors the FMA may, in particular, conduct 
quality controls and provide support for the auditors in their auditing du-
ties for the UCITS and their management companies. The right to conduct 
on-site inspections pursuant to Art. 26 (4) of the Financial Market Au-
thority Act is not affected.194 

8) Repealed195 

Art. 129a196 

Emergency measures 

1) If circumstances exist that appear to jeopardise the protection of in-
vestors, the reputation of Liechtenstein as a financial centre or the stability 
of the financial system, the FMA may, in particular, without warning or 
notice: 

a) collect information from the management company, the auditor, the 
depositary, from all delegates as defined in Art. 22 and 34 (2) to (5) and 
from all other parties involved; in this connection the FMA may also 
operate on site;197 

b) employ an observer to collect information for the FMA and to whom 
all business transactions are to be reported; 

c) employ a commissioner without whose consent the management com-
pany or its directors cannot make any statements of intent for the man-
agement company or the UCITS; 

d) with reference to some or all UCITS: 

 

193 Art. 129 (6) amended by LGBl. 2020 no. 322. 
194 Art. 129 (7) amended by LGBl. 2013 no. 50. 
195 Art. 129 (8) repealed LGBl. 2013 no. 50. 
196 Art. 129a inserted by LGBl. 2013 no. 50. 
197 Art. 129a (1) a) amended by LGBl. 2016 no. 12. 
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1. require the suspension of unit issue and redemption; 

2. prohibit the marketing of UCITS; 

3. withdraw authorisation; 

e) employ a commissioner without whose involvement the management 
company or the management company’s directors are unable to make 
statements of intent for the management company or the UCITS; 

f) order a ban on disposal with reference to the assets of the management 
company; 

g) employ an administrative agent with the functions set out in Art. 30 to 
replace the existing directors; 

h) order the withdrawal of the management company’s authorisation; 

i) order the winding up of the management company. 

2) The measures referred to in (1) d) to i) are, in derogation of Art. 963 
(5) PGR, to be noted in the Commercial Register in the entry concerning 
the management company and the UCITS concerned, with a reference to 
the fact that the order is not yet legally valid and may, insofar as this is 
required for the protection of the investors and the public interest, be 
communicated to the investors and published on the FMA’s website.198 

3) The FMA may request an advance on costs from the management 
company for the measures referred to in (1) and (2). The obligation to pay 
an advance on costs may be linked to the measure. The advance shall be 
refunded if no legal infringements can be established. It may be retained if 
costs of at least the same amount can be expected due to further measures 
in accordance with (1) and (2). 

4) The FMA shall consider the proportionality of means when select-
ing the measures referred to (1). 

5) The Government may establish more specific regulations by Ordi-
nance, in particular in respect of: 

a) the duties of the observer referred to in (1) b); 

b) the collaboration of the existing directors with the commissioner re-
ferred to in (1) c) and e); 

c) the type of publication and communication to the investors referred to 
in (2); 

d) more specific requirements concerning the selection of the observers, 
commissioners and administrative agents. 

 

198 Art. 129a (2) amended by LGBl. 2016 no. 12. 
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Art. 130 

Authorisation subject to conditions, binding statements and specimen 
documents 

1) If it is not counter to the public interest the FMA may in appropriate 
cases, on request, grant one or more authorisations subject to conditions. 
Conditions may be of a formal, time-related or objective nature. The au-
thorisation comes into effect upon fulfilment of the conditions. The FMA 
shall confirm that the authorisation has become effective on request. 

2) Provided that the material facts are correctly and fully disclosed 
upon application, the FMA may respond to judgements concerning issues 
of law and fact, on request, by binding statements in advance. Provided 
that it is not counter to the public interest, the FMA shall be bound by a 
binding statement in the event of a subsequent interpretation of the facts 
and exercise of discretion to the extent of its written statements. Verbal 
statements do not establish any protection of legitimate expectations. 

3) The FMA may approve and publish specimen documents for the 
approval of constitutive documents, and approval will be deemed to be 
granted if they are used, unless this is contrary to the public interest. 

4) The FMA may charge separate fees for the measures and statements 
referred to in this Article. 

5) The Government may establish more specific regulations by Ordi-
nance. 

Art. 131 

Prospectus inspection 

1) The inspection of prospectuses by the FMA is confined to verifying 
that: 

a) the constitutive documents, or a reference address where they can be 
obtained, are enclosed; 

b) the content of the prospectus complies with the minimum require-
ments set out in the Annex with regard to form; 

c) an assurance on the part of the management of the management com-
pany is attached, confirming that any information of significance in the 
prospectus is correct and up-to-date; 

d) insofar as they are attached, the annual reports have been certified by 
the auditor; 
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e) the prospectus is made available to the investors in accordance with the 
requirements of this Law. 

2) If the sequence of the presentation in the prospectus differs from the 
order specified in the Annex or lists other bullet points, the management 
company shall submit a summary, showing the compliance with the re-
quirements of the Annex. 

3) The FMA is under no obligation to check the accuracy of the infor-
mation in the prospectus. 

Art. 132199 

Liability of the FMA 

The liability of the FMA under civil law is governed by Art. 21 of the 
Financial Market Authority Act. 

C. Administrative assistance 

1. Cooperation with domestic authorities, authorities of other EEA 
Member States, the ESMA and the EFTA Surveillance Authority200 

Art. 133 

Basic principle 

1) In the exercise of its supervisory function, the FMA shall work to-
gether with other domestic authorities, the competent authorities of other 
EEA Member States, the ESMA and the EFTA Surveillance Authority.201 

2) In the course of its cooperation with the ESMA, the EFTA Surveil-
lance Authority and the competent authorities of other EEA Member 
States, it is authorised and obliged:202 

 

199 Art. 132 amended by LGBl. 2013 no. 50. 
200 Heading of Art. 133 amended by LGBl. 2016 no. 12. 
201 Art. 133 (1) amended by LGBl. 2016 no. 12. 
202 Art. 133 (2) introductory sentence amended by LGBl. 2016 no. 12. 
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a) to make use of its powers, even if the practice that is the subject of 
investigation does not represent a violation of Liechtenstein legal pro-
visions; 

b) to immediately provide the ESMA, the EFTA Surveillance Authority 
and the competent authorities of other EEA Member States with the 
information required for the exercise of their functions and powers.203  

Art. 134 

Common anti-abuse measures 

1) If the FMA has reasonable grounds to assume that persons who are 
not subject to its supervision are, or have been in breach of EEA legal pro-
visions in another EEA Member State, the FMA shall inform the compe-
tent authority of this fact as accurately as possible. The powers of the FMA 
are not affected. 

2) If the FMA receives a notification according to the terms of (1) from 
the competent authority of another EEA Member State, it shall take ap-
propriate measures and inform the reporting authority of the outcome of 
these measures and – as far as possible – of any significant developments 
occurring in the meantime. 

3) The FMA shall inform the ESMA if a notification as referred to in 
(1) has been rejected or no answer has been received within a reasonable 
period of time. 

Art. 135 

On-site investigations conducted by the FMA in other EEA Member 
States 

1) The FMA may request the competent authorities of another EEA 
Member State for cooperation in a monitoring operation, an on-site in-
spection or an investigation in the sovereign territory of this EEA Member 
State. 

2) The FMA may inform the ESMA if a request: 

a) for an inspection or an investigation on site, or an exchange of infor-
mation has been declined, or did not produce any response within a 
reasonable time; or 

 

203 Art. 133 (2) b) amended by LGBl. 2016 no. 12. 
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b) for permission to accompany the competent authority has been re-
jected, or did not produce any response within a reasonable time. 

3) In other respects Art. 6 to 11 of Commission Regulation (EU) no. 
584/2010 shall apply. 

Art. 136 

On-site investigations by competent authorities of another 
EEA Member State in Liechtenstein 

1) If the FMA receives a request from the competent authority of an-
other EEA Member State for cooperation in a monitoring operation, an 
on-site inspection or an investigation in Liechtenstein: 

a) it shall conduct the inspection or investigation itself. The requesting 
authority may accompany the FMA; 

b) it shall permit the requesting authority to conduct the inspection or 
investigation. The FMA shall accompany the requesting authority; or 

c) it shall instruct auditors or experts to conduct the inspection or inves-
tigation. 

2) The FMA may decline a request for exchange of information or co-
operation in an investigation or inspection on site, if: 

a) the investigation, the on-site inspection or the exchange of information 
might compromise the sovereignty, the security or public order of 
Liechtenstein; 

b) court proceedings are pending or a final judgement has already been 
passed against the person in question in respect of the same offences in 
Liechtenstein. 

3) The requesting authority must be informed of the rejection and the 
reasons for it. 

4) In other respects Art. 6 to 11 of Commission Regulation (EU) no. 
584/2010 shall apply. 

5) The Government may establish more specific regulations by Ordi-
nance. 
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Art. 137 

Mediation of disputes between the FMA and the competent authorities of 
other EEA Member States 

The FMA shall use the mechanisms established by the ESMA for the 
mediation of disputes, if the FMA and the competent authority of another 
EEA Member State differ in their opinion with regard to official measures, 
rights and obligations under this Law. 

Art. 138 

Exchange of information 

1) The FMA shall exchange information with other domestic authori-
ties or the competent authorities of other EEA Member States, if these 
authorities: 

a) are responsible for the supervision of banks, credit institutions, invest-
ment firms, insurance undertakings or other financial institutions or 
the supervision of financial markets; 

b) are involved in the winding up, insolvency proceedings or similar pro-
ceedings in respect of a UCITS and undertakings that contribute to its 
business activity;204 

c) are responsible for the supervision of persons responsible for inspec-
tion of the accounting of insurance undertakings, banks, credit institu-
tions, investment firms or other financial institutions. 

1a) The FMA shall also exchange information with the ESMA, the 
EFTA Surveillance Authority, the EBA, the EIOPA and the ESRB.205 

2) The FMA may, for the purpose of protecting the stability and in-
tegrity of the financial system, also exchange information with competent 
authorities in Liechtenstein, in EEA Member States and Switzerland, 
other than those referred to in (1). 

3) The disclosure of information communicated in the course of an ex-
change of information referred to in (1), (1a) and (2), is permissible, if:206 

a) the information is used only to perform the specific supervisory func-
tion; 

b) professional confidentiality pursuant to Art. 126 is respected; 

 

204 Art. 138 (1) b) amended by LGBl. 2020 no. 397. 
205 Art. 138 (1a) inserted by LGBl. 2016 no. 12. 
206 Art. 138 (3) introductory sentence amended by LGBl. 2016 no. 12. 
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c) for information that has been communicated by the competent author-
ity of another EEA Member State, its consent to disclosure has been 
given. On behalf of the competent domestic authorities in accordance 
with (1) and (3) the FMA shall inform the communicating authorities 
of the name and exact function of the persons to whom the information 
in question is to be sent. 

4) The FMA may inform the ESMA if a request for exchange of infor-
mation pursuant to Art. 119 has been rejected or did not produce any re-
sponse within a reasonable time.207 

Art. 139 

Disclosure of information to central banks and similar institutions 

1) The FMA shall exchange information with central banks of other 
EEA Member States and other institutions with similar functions that will 
assist them in the performance of their duties, in their capacity as monetary 
authorities. 

2) The FMA shall exchange information that is covered by professional 
confidentiality as set out in Art. 126, with a clearing house or a similar 
recognised body for the provision of clearing or settlement services in 
Liechtenstein, provided that this information is required in order to guar-
antee the proper functioning of these bodies in the event of infringements 
– or potential infringements – by market participants. The FMA may only 
disclose information communicated in the course of exchange of infor-
mation by competent authorities of other EEA Member States, with the 
express consent of the communicating authorities.208 

3) The information communicated under (1) and (2) is subject to pro-
fessional confidentiality (Art. 126). 

4) The Government may establish more specific regulations by Ordi-
nance. 

 

207 Art. 138 (4) inserted by LGBl. 2016 no. 12. 
208 Art. 139 (2) amended by LGBl. 2016 no. 55. 
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2. Cooperation with competent authorities of third countries 

Art. 140 

Exchange of information with the competent authorities of third countries  

The FMA may exchange information with the competent authorities 
of third countries, provided that the disclosure of information is necessary 
for the protection of investors and the public interest. Art. 138 and 139 
shall apply mutatis mutandis. 

XIV. Right of appeal, procedures and extrajudicial 
dispute resolution 

Art. 141 

Right of appeal and procedures 

1) Appeals may be lodged against decisions and orders of the FMA 
with the FMA Complaints Commission within 14 days of delivery. 

2) If no decision is taken in respect of a full application for authorisa-
tion of a management company, or a self-managed investment company, 
within three months from receipt, an appeal may be lodged with the FMA 
Complaints Commission. 

3) Appeals may be lodged against decisions and orders of the FMA 
Complaints Commission with the Administrative Court of Liechtenstein 
within 14 days of delivery. 

4) In the interests of the investors or on their initiative, the Office of 
Economic Affairs shall have all legal rights of recourse and remedies at its 
disposal in order to ensure that the provisions of this Law are applied.209 

5) Unless specified otherwise in this Law, the proceedings shall be sub-
ject to the provisions of the National Administration Act. 

 

209 Art. 141 (4) amended by LGBl. 2013 no. 50. 
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Art. 142 

 Extrajudicial mediation body 

1) The Government shall appoint a mediation body by Ordinance for 
the resolution of disputes between investors, management companies, 
self-managed UCITS and depositaries. 

2) The function of the mediation body is to mediate in disputes be-
tween the parties in an appropriate manner and thereby bring about agree-
ment between the parties. 

3) If agreement cannot be reached between the parties, they shall be 
referred to the ordinary courts for due process of law. 

4) The Government shall establish more specific regulations by Ordi-
nance, in particular the organisational structure, composition and the pro-
cedure. It may establish different rules for professional and private clients 
in such Ordinance. 

XV. Criminal provisions  

Art. 143 

Offences210 

1) The following shall be punished for an offence by the Princely 
Court of Justice with a custodial sentence of up to two years:211 

a) a board member or employee or person acting in another capacity for 
a UCITS, or a management company, or a person acting as auditor 
who knowingly violates the obligation of confidentiality or induces or 
seeks to induce such violation; 

b) any person who manages a UCITS or markets its units in Liechtenstein 
without authorisation, or accepts or holds assets of third parties for 
that purpose; 

c) any person who knowingly makes false statements or withholds essen-
tial information in the prospectuses, periodic reports or key infor-
mation for investors and the reports and notifications to the FMA, or 

 

210 Art. 143 heading amended by LGBl. 2016 no. 12. 
211 Art. 143 (1) introductory sentence amended by LGBl. 2016 no. 12. 
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other competent supervisory authorities of EEA Member States, or of 
third countries. 

2) The following shall be punished for an offence by the Princely 
Court of Justice with a custodial sentence of up to one year, or a fine of 
up to 360 daily units:212 

a) any person who is in breach of FMA requirements in connection with 
an authorisation; 

b) any person who uses designations contrary to Art. 12 (4); 

c) any person who fails to provide information to the FMA or the audi-
tor, or gives them false or incomplete information; 

d) any auditor in gross breach of his obligations, who in particular, know-
ingly makes untrue statements or withholds essential facts in his re-
port, or fails to make a prescribed request to the management com-
pany, or fails to issue prescribed reports and notifications; 

e) any board member of a management company or a self-managed in-
vestment company who fails in the obligation to segregate assets pur-
suant to Art. 21 (4) and to transfer the assets to a depositary pursuant 
to Art. 32 (1);213 

f) any person who fails to maintain proper business accounts or fails to 
keep business accounts, documents and receipts in safekeeping; 

g) any person in breach of capital adequacy requirements pursuant to 
Art. 17. 

3) The responsibility of legal persons for an offence referred to in (1) 
or (2) is governed by §§ 74a et seq. of the Criminal Code.214 

4) If the Princely Court of Justice is competent in the same case on 
account of an offence in the Criminal Code or one mentioned in this Ar-
ticle, the Princely Court of Justice shall also be competent instead of the 
FMA for the prosecution of infringements referred to in Art. 143a. Com-
petence shall revert to the FMA if the proceedings are terminated by the 
Princely Court of Justice.215 

5) If several criminal offences should coincide, Art. V (5) of the Crim-
inal Law Adjustment Act shall apply with the proviso that:216 

 

212 Art. 143 (2) introductory sentence amended by LGBl. 2016 no. 12. 
213 Art. 143 (2) e) amended by LGBl. 2016 no. 12. 
214 Art. 143 (3) amended by LGBl. 2016 no. 12. 
215 Art. 143 (4) amended by LGBl. 2016 no. 12. 
216 Art. 143 (5) amended by LGBl. 2016 no. 12. 
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a) the special sentencing guidelines of Art. 143b for offences and infringe-
ments referred to in this Article and Art. 143a are to be applied, as well 
as the financial penalty criteria referred to in Art. 143a; and 

b) the term of imprisonment replacing a fine that is uncollectible in the case 
mentioned in Art. 143a (1) may not exceed two years, and in the case 
referred to in Art. 143a (2), one year. 

6) A conviction under this Article is not binding for the civil court 
judges with reference to the assessment of guilt and illegality, and the de-
termination of the loss.217 

7) In the event of negligence the upper limits stated in (1) and (2) shall 
be reduced by half.218 

8) The statute-barred period for prosecution shall be three years.219 

Art. 143a220 

Infringements 

1) The following will be sanctioned by the FMA for infringement by 
fines as stated in (3), provided that the act does not form the basis of a 
criminal offence falling within the remit of the courts: 

a) any person who has obtained an authorisation through false statements 
or in another way that is fraudulent; 

b) any person who substantially and systemically violates the provisions 
on risk management(Art. 23). 

2) The following will be sanctioned by the FMA for infringement, by 
fines of up to 200 000 Francs, provided that the act does not form the basis 
of a criminal offence falling within the remit of the courts: 

a) any person failing to make periodic reports to the FMA and investors 
in the manner specified, or submitting them late or not at all; 

b) any person who fails to have an ordinary audit or an audit ordered by 
the FMA carried out; 

c) any person in breach of their obligations to the auditors; 

d) any person who fails to submit the prescribed reports, announcements 
and notifications to the FMA or competent authorities of another EEA 

 

217 Art. 143 (6) inserted by LGBl. 2016 no. 12. 
218 Art. 143 (7) inserted by LGBl. 2016 no. 12. 
219 Art. 143 (8) inserted by LGBl. 2020 no. 9. 
220 Art. 143a amended by LGBl. 2016 no. 12. 
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Member State, or whose reports, announcements and notifications are 
incorrect or late; 

e) any person who fails to comply with the request to restore the legal 
status or other order from the FMA; 

f) any person failing to comply with a request for cooperation in inves-
tigative proceedings conducted by the FMA; 

g) any person in breach of the requirements for marketing notifications 
set out in Art. 4 of Regulation (EU) 2019/1156;221 

h) any person who does not comply with the code of conduct (Art. 20); 

i) any person who, in breach of Art. 21, fails to employ and maintain 
effective organisational and administrative arrangements to prevent the 
negative impact on customer interests through conflicts of interest; 

k) any person who presents the key information for investors, or other 
brief information concerning UCITS, specifically addressed to private 
clients in a form that in all probability will not be understood by pri-
vate clients; 

l) any person who makes statements in the key information for investors 
concerning the key features of the UCITS in accordance with Art. 80 
(3), that are inaccurate, incomplete, incomprehensible or late, or fails 
to make such statements; 

m) any auditor in breach of his obligations under this Law, in particular 
pursuant to Art. 93 (3), Art. 94 (1) and (3) and Art. 95 (1) and (2); 

n) any person who, in breach of Art. 11 (1) fails to apply for approval of 
changes to the constitutive documents or, in breach of Art. 11 (3), fails 
to report, or inaccurately or belatedly reports a change in the auditor or 
a director of the depositary; 

o) any interested purchaser who, in breach of Art. 19 (1) fails to address 
a written notification to the FMA; 

p) any management company that in breach of Art. 19 (3) fails: 

1. to inform the FMA of the acquisition or disposal of holdings with 
reference to its capital, of which it has become aware, that exceed 
or fall below the thresholds stated in Art. 19 (1); 

2. to inform the FMA at least once a year of the names of the unit-
holders and shareholders who hold qualifying holdings and the 
amount of their respective holdings; 

q) any management company that fails to meet the requirements with re-
gard to delegation of functions set out in Art. 22; 

 

221 Art. 143a (2) g) amended by LGBl. 2021 no. 229. 
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r) any management company that fails to meet the requirements with re-
gard to risk management set out in Art. 23 and repeatedly fails in its du-
ties with reference to the investment strategy referred to in Chapter 
VI;222 

s) any depositary that fails to perform its duties set out in Art. 33; 

t) any management company or self-managed investment company that 
repeatedly fails to meet the requirements in respect of investor infor-
mation set out in Chapter VIII; 

tbis) any person who is in breach of the obligation to make facilities and 
investor information available under Art. 96;223 

u) any management company that fails to send the FMA the notification 
referred to in Art. 98 (1) 

v) any person who is in breach of Regulation (EU) 2017/1131 by:224 

1. contrary to Art. 4, having obtained authorisation of money market 
funds through false statements or any other irregular means; 

2. contrary to Art. 6, using the designation "money market fund" or 
"MMF"; 

3. contrary to Art. 9 to 16, failing to comply with any of the require-
ments regarding asset composition; 

4. contrary to Art. 17, 18, 24 or 25, failing to comply with any of the 
portfolio requirements; 

5. contrary to Art. 19 or 20, failing to comply with any of the require-
ments regarding the internal credit quality assessment; 

6. contrary to Art. 21, 23, 26 to 28 or 36, failing to comply with any 
of the governance, documentation or transparency requirements; 

7. contrary to Art. 29 to 34, failing to comply with any of the require-
ments regarding valuation; or 

8. contrary to Art. 37, failing to comply with any of the reporting re-
quirements. 

3) The amount of the fines referred to in (1) shall be: 

a) for legal persons, up to 6 million francs or up to 10 % of the legal per-
son's total annual turnover, as stated in the last available financial state-
ments approved by the management body; for a parent company or a 
subsidiary of the parent company that is obliged to produce consoli-
dated financial statements in accordance with Directive 2013/34/EU, 

 

222 Art. 143a (2) r) amended by LGBl. 2021 no. 229. 
223 Art. 143a (2) tbis) inserted by LGBl. 2021 no. 229. 
224 Art. 143a (2) v) inserted by LGBl. 2020 no. 322. 
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the relevant total turnover shall be the total annual turnover or the 
equivalent category of income, in accordance with the relevant EEA 
Law in the field of accounting, stated in the last available consolidated 
financial statements approved by the management body of the parent 
company that is at the head of the group; 

b) for natural persons, up to 6 million francs or at least double the amount 
of the benefit from the infringement, insofar as it can be determined in 
figures, even if this amount exceeds the maximum amount of 6 million 
francs. 

4) The FMA shall impose fines in accordance with (2) and (3) a), if the 
infringements referred to in (1) and (2) are committed in the course of the 
normal business of the legal person (underlying offence) by persons acting 
either alone or as a member of the Board of Directors, the management, 
the managing board or the supervisory board of the legal person, or on the 
basis of another management position within the legal person, through 
which they: 

a) are authorised to represent the legal person outside its organisation; 

b) exercise powers of control in an executive position; or 

c) otherwise exercise a considerable influence over the management of 
the legal person. 

5) For infringements referred to in (1) and (2), committed by employ-
ees of the legal person, without them being personally at fault, the legal 
person shall be responsible even if the infringement was made possible or 
substantially facilitated by the fact that the persons mentioned in (4) have 
failed to take the necessary and reasonable measures to prevent such un-
derlying offences. 

6) The responsibility of the legal person for the underlying offence and 
the criminal culpability of the persons mentioned in (4) or of employees 
referred to in (5) for the same offence, are not mutually exclusive. The 
FMA may refrain from imposing a penalty on a natural person, if a fine 
has already been imposed on the legal person for the same offence and 
there are no special circumstances that would make it inappropriate not to 
impose a penalty. 

7) A conviction under this Article is not binding for the civil court 
judges with reference to the assessment of guilt and illegality, and the de-
termination of the loss. 

8) In the event of negligence the upper limits stated in (1) to (3) shall 
be reduced by half. 
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9) The statute-barred period for prosecution shall be three years.225 

Art. 143b226 

Proportionality and imperative of efficiency 

1) In the imposition of penalties pursuant to Art. 143 and 143a, the 
Princely Court of Justice and the FMA shall consider: 

a) with reference to the infringement in particular: 

1. its severity and duration; 

2. the profits achieved and losses prevented, insofar as they can be de-
termined in figures; 

3. third party losses, insofar as they can be determined in figures; 

4. possible effects relevant to the system; 

b) with reference to the natural or legal persons responsible for the in-
fringement, in particular: 

1. the degree of responsibility; 

2. financial strength; 

3. the willingness to cooperate with the FMA; 

4. reports to the internal reporting system of a management company 
or depositary in accordance with Art. 21 (3a) or Art. 32 (2) no. 10 
or the FMA's reporting system referred to in Art. 146a; 

5. previous infringements and the measures taken to prevent a repeti-
tion of this infringement. 

2) In other respects the General Section of the Criminal Code shall 
apply. 

Art. 143c227 

Disgorgement of benefit 

1) If an infringement is committed pursuant to Art. 143a, thereby giv-
ing rise to a financial advantage, the FMA shall order the disgorgement of 
the financial benefit and oblige the beneficiary to pay a corresponding sum 
of money. 

 

225 Art. 143a (9) inserted by LGBl. 2020 no. 9. 
226 Art. 143b inserted by LGBl. 2016 no. 12. 
227 Art. 143c inserted by LGBl. 2016 no. 12. 
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2) (1) shall not apply if the financial advantage is offset by compensa-
tion or other payments. If the beneficiary does not make such payments 
until after the disgorgement of benefits, the amount paid is to be refunded 
up to the amount of payments for which there is supporting evidence. The 
amount of the financial benefit may be estimated. 

3) The disgorgement of benefits shall become statute-barred after a pe-
riod of five years has passed since the end of the infringement. 

4) The procedure shall be governed by the provisions of the National 
Administration Act. 

5) Expiry in the event of offences referred to in Art. 143 (1) and (2) 
shall be governed by §§ 20 et seq. of the Criminal Code. 

Art. 144 

Responsibility 

If infringements are committed in the business operation of a legal per-
son, a collective partnership, or limited partnership, or sole trader in con-
nection with a UCITS, the criminal provisions shall apply to the persons 
who acted, or should have acted for them, but with the legal person, the 
company or the sole trader having joint and several liability for fines and 
financial penalties. 

Art. 145228 

Publication of sanctions and reporting to the 

 ESMA 

1) The FMA shall publish all legally enforceable fines and measures 
imposed and the results of the associated appeal proceedings on its web-
site, immediately after the person on whom the penalty has been imposed 
has been informed of this decision. Such publication does not constitute a 
violation of professional confidentiality referred to in Art. 126. The pub-
lication - provided that no measures of an investigative nature are imposed 
with the decision - shall contain: 

a) the type and nature of the infringement; 

b) the respective name or legal style of the natural or legal person respon-
sible. 

 

228 Art. 145 amended by LGBl. 2016 no. 12. 
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2) If publication of the details referred to in (1) b) regarding identity 
would be disproportionate or would jeopardise the stability of the finan-
cial markets or current investigations, the FMA may: 

a) only publish the decision once the reasons for not publishing it have 
ceased to apply; 

b) publish the decision in an anonymous form; or 

c) refrain from publishing the decision if the options stated in a) and b) 
are not deemed sufficient to ensure that: 

1. the stability of the financial markets will not be jeopardised; 

2. in the case of measures that can be deemed to be minor, propor-
tionality can be guaranteed if such decisions are published. 

3) The FMA may defer the publication referred to in (2) b) for a rea-
sonable period of time, if the reasons for publication in an anonymous form 
can be expected to lapse in the course of this period of time. 

4) The publication shall remain accessible on the website for at least 
five years. In this connection the publication of personal data contained 
therein is only to be maintained to the extent that one of the criteria of (2) 
would not otherwise be met. 

5) The publication referred to in (1) shall be ordered by the FMA; this 
does not apply to publications issued in an anonymous form, as referred 
to in (2) b). 

6) The FMA shall send the ESMA an annual summary of all the pen-
alties and fines imposed in accordance with Art. 143 and 143a, as well as 
any appeals associated therewith, and the results of these appeal proceed-
ings. Publications in accordance with (1) are also to be reported to the 
ESMA, including in cases where a decision is not published pursuant to 
(2) c). 

Art. 146229 

Cooperation 

1) The courts shall send the FMA a complete copy of all rulings and 
discontinuation orders that concern members of the administration or 
management of management companies and auditors. Likewise the Public 
Prosecution Service shall notify the FMA of discontinued proceedings and 
alternative settlements. 

 

229 Art. 146 amended by LGBl. 2016 no. 12. 
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2) The FMA has the right to request specific information from the 
Public Prosecution Service and the courts concerning criminal investiga-
tions or proceedings, that have been opened in respect of alleged infringe-
ments against this Law; the FMA shall comply with similar requests for 
information from the competent supervisory authorities of other EEA 
Member States or from the ESMA, as part of its duty of cooperation for 
the purposes of this Law. 

3) The FMA may work with the competent authorities of other EEA 
Member States to facilitate the collection of fines. 

4) The FMA may only refuse a request for information or a request for 
cooperation in an investigation from a competent authority in another 
EEA Member State, if: 

a) the provision of the relevant information might compromise the secu-
rity of Liechtenstein, in particular in the fight against terrorism and 
other serious crimes; 

b) this would be likely to compromise its own investigations, enforce-
ment measures or any criminal investigations; 

c) court proceedings are already pending against the same person in re-
spect of the same actions in Liechtenstein; or 

d) a final judgement has already been passed against the same person in 
respect of the same actions in Liechtenstein. 

Art. 146a230 

Reporting of violations of the Law 

1) The FMA shall set up a reliable and effective reporting system, 
through which potential or actual violations of provisions of this Law, and 
the ordinances issued in association therewith, can be reported via a pub-
licly accessible, secure reporting line. 

2) The reporting system shall comprise as a minimum: 

a) special procedures for receiving reported violations and for following 
them up; 

b) appropriate protection for employees of management companies, self-
managed investment companies and depositaries, who report infringe-
ments committed within these companies or agencies, at the very least 
against retaliation measures, discrimination and other forms of unfair 
treatment; 

 

230 Art. 146a inserted by LGBl. 2016 no. 12. 
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c) protection of personal data in accordance with data protection legisla-
tion, both for the person who reports the infringements and the natural 
person who is alleged to be responsible for the infringement;231 

d) clear provisions to ensure that confidentiality is guaranteed with refer-
ence to the person who reports a violation, unless disclosure of the in-
formation is necessary in connection with a prosecution, court proceed-
ings or administrative proceedings. 

3) If employees of management companies, self-managed investment 
companies or depositaries report an incident to the FMA or the ESMA, 
this shall not constitute a breach of a contractual or statutory obligation 
of confidentiality, nor result in any liability for the reporting person in 
this respect. 

4) The Government may establish more specific regulations by Ordi-
nance. 

XVI. Transitional and Final Provisions 

Art. 147 

Implementation ordinances 

The Government shall enact the required ordinances for the imple-
mentation of this Law. 

Art. 148 

Electronic provision of legal texts 

The FMA shall make this Law and the implementing ordinances issued 
in connection therewith available for retrieval in the version currently ap-
plying, in German and English, on its website or a website that can be 
reached via a link from its website. The Government shall establish who 
shall arrange for the translation of the legal texts by Ordinance. 

 

231 Art. 146a (2) c) amended by LGBl. 2018 no. 302. 
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Art. 149 

Transitional provisions 

1) UCITS and their management companies already authorised in 
Liechtenstein before this Law comes into effect and falling within the 
scope of this Law, shall be deemed to be authorised for the purposes of 
this Law and may continue their operations in accordance with the provi-
sions of this Law. 

2) The simplified prospectus shall be replaced by the Key Information 
for Investors pursuant to Art. 80 to 84 (KIID) by 1st July 2012. 

3) Until repeal of the Investment Undertaking Act, management com-
panies that manage both UCITS and other undertakings for collective in-
vestment shall comply with the provisions applying to the relevant under-
taking for collective investment. 

4) Management companies that have already obtained authorisation to 
manage UCITS in the form of an investment fund or an investment com-
pany in their home Member State, prior to 13th February 2004, in accord-
ance with Directive 85/611/EEC, shall be deemed to be authorised for the 
purposes of this Law, if the statutory provisions of this EEA Member 
State provide that in order to commence such operations, the companies 
must satisfy conditions equivalent to the conditions of authorisation un-
der this Law and/or Art. 7 and 8 of Directive 2009/65/EC. 

5) In derogation of Art. 10 (4) to (6), up to 30th April 2012 the time 
allowed for the FMA to process applications for the authorisation of 
UCITS and the addition of sub-funds shall be six weeks from receipt of 
the full application. The de facto approval upon the expiry of the time limit 
referred to in Art. 10 (6) shall only apply to applications received by the 
FMA after 30th September 2012. 

6) In derogation of Art. 16 (4) and (5) and Art. 98 (3) b), up to 30th June 
2014 the time allowed for the FMA to process applications: 

a) for the authorisation of management companies and the first authori-
sation of self-managed investment companies pursuant to Art. 16 shall 
be three months from receipt of the full application; and 

b) for the remittance of the documents to the competent authorities of 
the state of marketing referred to in Art. 98, ten working days from 
receipt of the notification letter and the full set of documents. 

7) The existing law shall apply to proceedings already pending when 
this Law comes into effect. 
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Art. 150 

Entry into force 

Provided that the referendum deadline expires unutilised this Law 
shall enter into force on 1st August 2011, otherwise on the day of an-
nouncement. 

By proxy for the Prince of Liechtenstein: 

signed Alois 

Hereditary Prince 

signed Dr. Klaus 

Tschütscher 

Head of the Princely Gov-

ernment  
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Annex232 

(Art. 65, 71, 131) 

Prospectus breakdown and information that must be 
included in periodic reports 

I. Prospectus breakdown (Schedule A) 

1. Information about 
the investment 
fund  

1. Information about 
the management 
company with a 
note stating 
whether the man-
agement company 
is established in a 
different EEA 
Member State from 
the home Member 
State of the UCITS  

1. Information about 
the investment 
company 

1.1. Designation 1.1. Designation or 
style, legal form, 
registered office 
and location of the 
central administra-
tion if this is not the 
same as the regis-
tered office. 

1.1. Designation or 
style, legal form, 
registered office 
and location of the 
central administra-
tion if this is not the 
same as the regis-
tered office 

1.2. Date on which the 
investment fund 
was established. In-
formation about 
the duration, if this 
is limited 

1.2. Date on which the 
company was es-
tablished. Infor-
mation about the 
duration, if this is 
limited 

1.2. Date on which the 
company was es-
tablished. Infor-
mation about the 
duration, if this is 
limited 

 

232 Annex amended by LGBl. 2016 no. 12. 
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 1.3. If the company 
manages other in-
vestment funds, in-
formation about 
these other invest-
ment funds 

1.3. Information about 
the sub-funds, if 
the investment 
companies have 
different sub-funds 

1.4. Details of the place 
where the contrac-
tual conditions, if 
they are not an-
nexed, and the peri-
odic reports may 
be obtained. 

 
 

1.4. Details of the place 
where the instru-
ments of incorpo-
ration, if they are 
not annexed, and 
the periodic reports 
may be obtained. 

1.5. Brief details of the 
tax rules applying 
to the investment 
fund, if they are of 
significance for in-
vestors. An indica-
tion of whether de-
ductions are made 
at source from the 
income and capital 
gains paid to inves-
tors from the in-
vestment fund 

 1.5. Brief details of the 
tax rules applying 
to the company, if 
they are of signifi-
cance for investors. 
An indication of 
whether deduc-
tions are made at 
source from the in-
come and capital 
gains paid by the 
company to inves-
tors. 

1.6. Closing date for 
the annual financial 
statements and fre-
quency of distribu-
tions 

 

 1.6. Closing date for the 
annual financial 
statements and fre-
quency of dividend 
distributions. 

1.7. Names of the per-
sons responsible for 
verifying the figures 
specified in Art. 70 

 1.7. Names of the per-
sons responsible for 
verifying the figures 
specified in Art. 70 

 1.8. Names and posi-
tions of the mem-
bers of the adminis-
trative, manage-
ment and supervi-
sory bodies. Details 

1.8. Names and posi-
tions of the mem-
bers of the adminis-
trative, manage-
ment and supervi-
sory bodies. Details 
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of the main func-
tions of these indi-
viduals outside the 
company, if these 
are of significance 
for that company 

of the main func-
tions of these indi-
viduals outside the 
company, if these 
are of significance 
for that company 

 1.9. Capital: Amount of 
capital subscribed 
and an indication of 
the capital paid up 

1.9. Capital 

1.10. Details of the types 
and main features of 
the units, in particu-
lar: 

- the nature of the 
right (material, 
claim-related or 
other right) rep-
resented by the 
unit 

- Original securi-
ties or certificates 
providing evi-
dence of title, en-
try in a register or 
on an account 

- Characteristics of 
the units: Regis-
tered or bearer 
instruments, de-
tails of denomi-
nations, if appli-
cable 

- Description of 
the investors’ 
voting rights, if 
such rights exist 

- Conditions under 
which the wind-
ing up of the in-
vestment fund can 
be decided on and 
details of the 

 1.10. Details of the types 
and main features of 
the units, in particu-
lar: 

-  Original securi-
ties or certificates 
providing evi-
dence of title, en-
try in a register or 
on an account 

- Characteristics of 
the units: Regis-
tered or bearer 
instruments, de-
tails of denomi-
nations, if appli-
cable 

- Description of 
the investors’ 
voting rights 

- Conditions under 
which the wind-
ing up of the in-
vestment com-
pany can be de-
cided on, and de-
tails of the wind-
ing up procedure, 
in particular with 
regard to inves-
tors' rights 
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winding up pro-
cedure, in partic-
ular with regard 
to investors' 
rights 

1.11. Where applicable, 
details of the stock 
exchanges or mar-
kets on which the 
units are listed or 
traded 

 1.11. Where applicable, 
details of the stock 
exchanges or mar-
kets on which the 
units are listed or 
traded 

1.12. Procedures and 
conditions for the 
issue and/or sale of 
units 

 1.12. Procedures and 
conditions for the 
issue and/or sale of 
units 

1.13. Procedures and 
conditions for re-
demption or repur-
chase of units and 
the circumstances 
under which re-
demption or repur-
chase may be sus-
pended 

 1.13. Procedures and 
conditions for re-
demption or repur-
chase of units and 
the circumstances 
under which re-
demption or repur-
chase may be sus-
pended. In the case 
of investment com-
panies having dif-
ferent sub-funds, 
information about 
how an investor 
can change from 
one sub-fund to an-
other, and the asso-
ciated costs 

1.14. Description of the 
rules for determin-
ing and applying 
income 

 1.14. Description of the 
rules for determin-
ing and applying 
income 

1.15. Description of the 
investment objec-
tives of the invest-
ment fund, includ-
ing the financial 

 1.15.  Description of 
the investment ob-
jectives of the com-
pany, including the 
financial objectives 
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objectives (e.g. cap-
ital or revenue 
growth), the in-
vestment policy (e. 
g. specialisation in 
geographical areas 
or economic sec-
tors), any re-
strictions in this in-
vestment policy, as 
well as details of 
any techniques and 
instruments or bor-
rowing powers that 
may be utilised in 
the management of 
the investment 
fund 

(e.g. capital or reve-
nue growth), the 
investment policy 
(e. g. specialisation 
in geographical ar-
eas or economic 
sectors), any re-
strictions in this in-
vestment policy, as 
well as details of 
any techniques and 
instruments or bor-
rowing powers that 
may be utilised in 
the management of 
the company 

1.16. Rules on the valua-
tion of assets 

 1.16.  Rules on the valua-
tion of assets 

1.17. Determination of 
the issue or sale price 
and the redemption 
or repurchase price 
of the units, in par-
ticular: 

- Method and fre-
quency of the cal-
culation of these 
prices 

- An indication of 
the costs associ-
ated with the sale, 
issue, redemption 
or repurchase of 
the units 

- Details of the 
means, place and 
frequency of the 
publication of 
those prices 

 1.17. Determination of 
the issue or sale price 
and the redemption 
or repurchase price 
of the units, in par-
ticular: 

- Method and fre-
quency of the cal-
culation of these 
prices 

- An indication of 
the costs associ-
ated with the sale, 
issue, redemption 
or repurchase of 
the units 

- Details of the 
means, place and 
frequency of the 
publication of 
those prices (1) 

1.18. Information con-
cerning the 

 1.18. Information con-
cerning the 
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method, amount 
and calculation of 
the remuneration 
payable by the in-
vestment fund for 
the management 
company, the de-
positary or third 
parties and the re-
imbursement of 
costs to the man-
agement company, 
the depositary or 
third parties by the 
investment fund 

method, amount 
and calculation of 
the remuneration 
payable by the 
company to its di-
rectors and the 
members of the ad-
ministrative, man-
agement and super-
visory bodies, to the 
depositary or third 
parties and the re-
imbursement of 
costs to the direc-
tors of the com-
pany, the deposi-
tary or third parties 
by the company 

(1) The investment companies mentioned in Art. 32 (5) of Directive 2009/65/EC 
shall also state 

- the method and frequency of calculation of the net asset value of the units; 
- the means, place and frequency of the publication of that value; 
- the stock exchange in the state of marketing, on which the quotation deter-

mines the price of the transactions effected outside stock exchanges in that 
country. 

2. Information about the depositary: 

2.1. Identity of the depositary of the UCITS and description of its 
duties, as well as the conflicts of interest that may arise; 

2.2. Description of the custodial functions delegated by the deposi-
tary, list of the delegates and sub-delegates together with an indi-
cation of any conflicts of interest that may arise from the delega-
tion of functions; 

2.3 Confirmation that the investors will be provided with up-to-date 
information with reference to nos. 2.1 and 2.2 on request. 

3. Information about the external consultancy firms or investment advi-
sors, if their services are used on the basis of a contract and are paid for 
out of the UCITS assets: 

3.1. Name of the firm or advisor; 

3.2. Details of the contract with the management company or the in-
vestment company that are of interest to investors; this excludes 
details of remuneration; 
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3.3. Other activities of significance. 

4. Information concerning the arrangements for making payments to in-
vestors, redeeming or repurchasing units and making available infor-
mation concerning the UCITS. Such information must in any case be 
given in the EEA Member State in which the UCITS is established. In 
addition, if units are marketed in another EEA Member State, such in-
formation is to be given in respect of that EEA Member State in the 
prospectus published there.  

5. Other investment information: 

5.1. Historical performance of the UCITS, where applicable; such in-
formation may either be included in the prospectus or attached 
to it; 

5.2. Profile of the typical investor for whom the UCITS is designed. 

6. Financial information: 

6.1.  Any costs or fees, other than those mentioned in no. 1.17, broken 
down into those to be paid by the investor and those to be paid 
out of the UCITS' assets. 

II. Information to be included in the periodic reports (Schedule B) 

1. Statement of assets and liabilities: 

1.1 transferable securities; 

1.2 bank balances; 

1.3 other assets; 

1.4 total assets; 

1.5 liabilities; 

1.6 net asset value; 

2. Number of assets in circulation; 

3. Net asset value per unit; 

4. Portfolio, distinguishing between: 

4.1 transferable securities admitted to official listing on a stock ex-
change; 

4.2 transferable securities traded on another regulated market; 

4.3 recently issued transferable securities of the type referred to in 
Art. 51 (1) b); 

4.4 other transferable securities of the type referred to in Art. 51 (2) a). 
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An analysis is to be provided, in accordance with the most appropriate 
criteria in the light of the UCITS' investment policy (e. g. in accord-
ance with economic, geographic or currency criteria, etc.) on the basis 
of a percentage of net assets; for each of the above-mentioned securities 
the proportion it represents in the total assets of the UCITS is to be 
stated. Changes in the composition of the portfolio during the report-
ing period shall also be stated; 

5. Statement on the evolution of assets of the UCITS during the reporting 
period, to include the following: 

5.1 income from investments; 

5.2 other income; 

5.3 expenditure on management; 

5.4 expenditure on the depositary; 

5.5 other expenses and charges; 

5.6 net income; 

5.7 distributions and income reinvested; 

5.8 increase or decrease in the capital account; 

5.9 appreciation or depreciation of investments; 

5.10 any other changes affecting the assets and liabilities of the 
UCITS; 

5.11 transaction costs (costs incurred by the UCITS in connection 
with transactions in its portfolio); 

6. Comparative summary of the last three financial years, stating, at the 
end of each financial year, the following: 

6.1 total net asset value; 

6.2 net asset value per unit; 

7. Statement of the amount of outstanding liabilities arising from trans-
actions defined in Art. 53, conducted by the UCITS during the report-
ing period, broken down according to the category. 

8. Information on the remuneration principles and practices referred to 
in Art. 71 (2a). 





951.31 

151 

Transitional Provisions 

951.31 Law concerning specific undertakings for collective 
investment in transferable securities (UCITSG) 
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Liechtenstein Legal Gazette 
2014 No. 355 issued on 23 December 2014 

 

Law 
of 7 November 2014 

concerning the amendment of the Law 
concerning specific undertakings for collective 

investment in transferable securities  

. . .  

II. 

Transitional provision 

Management companies that are authorised for the provision of ser-
vices in accordance with Art. 14 (2) a) and b) at the time at which this 
Law233 comes into effect, may continue to engage in their activities if they 
sign up to a system for the compensation of investors, no later than nine 
months after this Law comes into effect. Proof of this is to be supplied to 
the FMA immediately. Art. 28 (1) a) UCITSG shall apply if this time limit 
is not observed. 

. . .  

 

233 Entry into force: 1 February 2014. 
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Liechtenstein Legal Gazette 
2016 No. 12  issued on 28 January 2016 

 

Law 
of 2 December 2015 

concerning the amendment of the Law 
concerning specific undertakings for collective 

investment in transferable securities  

. . .  

II. 

Transitional provisions 

1) Management companies that hold an authorisation at the time at 
which this Law comes into effect234 shall, within one year, establish and 
implement remuneration principles and practices, as set out in Art. 20a 
and 20b and incorporate information on the subject, as set out in Art. 71 
(1a) and (2a), in their prospectus and/or financial statements, and in ac-
cordance with Art. 80 (4a), in the key information for investors (KIID). 
The remuneration principles and practices, together with the prospectuses 
and KIID are to be submitted to the FMA within the period allowed. 

2) Management companies that hold an authorisation at the time at 
which this Law comes into effect shall set up a special, independent, au-
tonomous reporting line, as referred to in Art. 21 (1), within 6 months and 
immediately provide the FMA with evidence that it has been set up. De-
positaries as referred to in Art. 32(2) c) no. 8 shall also meet this same 
commitment within the same time limit. 

 

234 Entry into force: 18 March 2016. 
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3) If at the time this Law comes into effect management companies, or 
self-managed investment companies acting for the UCITS under their 
management, have already appointed an institution that does not meet the 
requirements set out in Art. 32 (2) as their depositary, they shall appoint a 
depositary that does meet these requirements by 18 March 2018. 

4) Management companies or self-managed investment companies 
shall adjust the contents of their prospectuses already in existence at the 
time this Law comes into effect to comply with Annex no. I sub-section 2 
within one year and submit them to the FMA within the period allowed. 

5) The existing Law shall apply to proceedings pending at the time this 
Law comes into effect. 

. . .  

IV. 

Entry into Force 

1) Provided that the referendum deadline expires unutilised this Law 
shall enter into force on 18 March 2016, otherwise on the day after prom-
ulgation. 

2) Art. 23 (2) b) and no. III b) shall enter into force at the same time as 
the Decision of the EEA Joint Committee concerning the incorporation 
of Directive 2013/14/EU.235 

3) No. III a) shall enter into force at the same time as the Decision of 
the EEA Joint Committee concerning the incorporation of Directive 
2010/78/EU, no. III c) shall enter into force at the same time as the Deci-
sion of the EEA Joint Committee concerning the incorporation of Di-
rective 2014/91/EU. 

. . .  

 

235 Entry into force: 1 January 2020 (LGBl. 2019 no. 336). 
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Liechtenstein Legal Gazette 
2020 no. 9 issued 29 January 2020 

 

Law 
of 4 December 2019 

on the amendment of the Law concerning 
specific undertakings for collective investment 

in transferable securities  

. . .  

II. 

Transitional provisions 

1) Constitutive documents of a UCITS existing at the time this law 236 
comes into force shall be adjusted to comply with the new law within five 
years from the coming into force of this Law. 

2) Investment companies that have already been authorised before this 
Law comes into force in the legal form of an Establishment, require the 
recognition of the FMA pursuant to Art. 4 (3) provided there is no change 
to another legal form regulated by law. A relevant application must be 
submitted within three months from the coming into force of this Law. 

. . .  

 

236 Entry into force: 1 February 2020. 
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Liechtenstein Legal Gazette 
2020 no. 322 issued 27 October 2020 

 

Law 
of 3 September 2020 

on the amendment of the Law concerning 
specific undertakings for collective investment 

in transferable securities 

. . .  

II. 

Entry into force 

This Law shall enter into force at the same time as Decision of the EEA 
Joint Committee No 22/2020 of 7 February 2020 amending Annex IX (Fi-
nancial Services) to the EEA Agreement.237 

. . .  

 

237 Entry into force: 2 August 2021 (IV. Coordination provision LGBl. 2021 no. 229). 
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Liechtenstein Legal Gazette 
2021 no. 229 issued 6 July 2021 

 

Law 
of 6 May 2021 

on the amendment of the Law concerning 
specific undertakings for collective investment 

in transferable securities 

. . .  

IV. 

Coordination provision 

The Law of 3 September 2020 on the amendment of the Law concern-
ing specific undertakings for collective investment in transferable securi-
ties, LGBl. 2020 no. 322, shall enter into force at the same time as this Law. 

V. 

Entry into force 

1) Provided that the referendum period expires without a referendum 
being called, this Law shall enter into force on 2 August 2021, otherwise 
on the day after its promulgation. 
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2) Article 1 (3) e) and Chapter II (Transposition of EEA acts) shall 
enter into force at the same time as the Decision of the EEA Joint Com-
mittee No 53/2021 of 5 February 2021 amending Annex IX (Financial ser-
vices) to the EEA Agreement.238 

. . .  

 

238 Entry into force: 1 October 2024 (LGBl. 2024 no. 335). 


