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Introduction 

When implementing the Alternative Investment Fund Managers Directive (“AIFMD”), some EU States have 

tightened or severely restricted their private placement regimes, which is important when non-EU managers 

and funds look to access EU investors. 

Our Guide briefly summarises the latest developments in relation to the private placement regimes of EU 

States, as well as covering certain non-EU States. 

We are grateful to the numerous contributors to this guide. If you would like more information about the 

private placement regimes, you are welcome to get in touch with us or – with regard to particular jurisdictions 

– the contacts of the relevant contributor firms (detailed on pages 76–79). 

 

Amanda Howard, André Lebrecht and Daniel Voigt 

Information provided as of November 2019. 

 

 

 

 

 

The information contained in this Guide is for general purposes only and does not purport to constitute 

legal or professional advice from CMS or any other firm and as a consequence may not be relied upon. 
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Daniel Voigt 
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E daniel.voigt@ 
cms-hs.com 
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Greece 

Summary of private placement provisions for 

fund interests (if applicable) 

Law 4099 / 2012 (effective from 20 December 

2012) implemented in Greece Directive 2009 / 65 

of the European Parliament and of the Council on 

the coordination of laws, regulations and 

administrative provisions relating to undertakings 

for collective investment in transferable securities 

(“UCITS”). Law 4099 / 2012 is applicable only to 

UCITS established within the territories of the EU 

member states. However, when enacting Law 4099 

/ 2012, the Greek legislature added a provision 

(Article 92) which is not included in Directive 2009 / 

65. Article 92 provides, inter alia, that any 

undertaking for collective investments that is 

seated in a Non-EU member state needs to be 

licensed by the Hellenic Capital Market 

Commission (“HCMC”) before making offerings in 

Greece. 

Moreover, Law 4209 / 2013 (effective from 21 

November 2013, except for some interim 

provisions that have different effective dates) 

implemented Directive 2011 / 61 of the European 

Parliament and of the Council on Alternative 

Investment Fund Managers (“AIFM”). Law 4209 / 

2013 is applicable to AIFMs (either EU or Non-EU 

based) which manage and/ or market alternative 

investment funds (“AIFs”) in the EU. However, 

Greece opted not to implement Article 42 of 

Directive 2011 / 61 which provides the conditions 

for Non-EU AIFMs to make offerings to 

professional investors within an EU member state. 

In light of the above non-EU funds are governed by 

the special provision of Article 92 of Law 4099 / 

2012. 

The AIFMD, which came into force on 22 July 

2013, seeks to establish a harmonised regulatory 

framework for firms that manage or market AIFs in 

the EU. An AIF has been defined broadly and 

catches a variety of non-UCITS investment 

vehicles such as closed-end listed vehicles (e.g., 

investment trusts) and private equity, real estate 

and hedge funds. 

AIFMD is likely to affect most private equity fund 

managers who manage funds or have investors in 

the EU if they are identified as the AIFM of a 

particular fund or funds. Limited grandfathering 

provisions apply, generally exempting closed-end 

funds which will end prior to 2016 or are fully 

invested by 2013. Those EU funds with non-EU 

managers may be required to become authorised 

by 2015. AIFMs managing funds below de minimis 

aggregate thresholds may only be subject to lighter 

touch requirements, which include registration with 

regulators, notification of investment strategies, 

and certain investment reporting. 

There is no specific definition of private placement 

under Greek law but the concept of “private 

placement” is determined by opposition to public 

offer and by referring to the exemption from the 

requirement to publish a prospectus under the 

provisions of the law implementing Directive 2003 / 

71 / EC, as amended (Law 3401 / 2005 as in force 

– “Prospectus Law”). 

Private placement in Greece is a placement that: 

― is addressed solely to qualified investors. As 

per Article 1 of Directive 2010 / 73 EU 

“qualified investors” means persons or entities 

that are described in points (1) to (4) of Section 

I of Annex II to Directive 2004 / 39 / EC, and 

persons or entities who are, on request, treated 

as professional clients in accordance with 

Annex II to Directive 2004 / 39 / EC, or 

recognised as eligible counterparties in 

accordance with Article 24 of Directive 2004 / 

39 / EC unless they have requested that they 

be treated as non-professional clients – these 

provisions have been implemented in Greece; 

and/ or 
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― is addressed to fewer than 150 natural or legal 

persons other than qualified investors per each 

EU member state; and/or 

― is addressed to investors who acquire 

securities for a total consideration of at least 

EUR 100,000 per investor, for each separate 

offer; and/ or 

― refers to securities whose denomination per 

unit amounts to at least EUR 100,000; and/ or 

― refers to securities with a total consideration of 

less than EUR 100,000 calculated over a 

period of 12 months. 

If a fund meets any one (or more) of the above 

criteria then it is subject to private placement 

provisions. 

Other forms of possible placement options for 

fund interests outside fund regulations 

The following fall outside of the scope of the law 

covering the placement of fund interests: 

― reverse solicitation (i.e. following a genuine 

unsolicited request by the investor); 

― non-equity securities issued by an EU Member 

State or by public international bodies of which 

one or more EU Member States are members 

or by the European Central Bank or by the 

central banks of the EU Member States; 

― shares in the capital of central banks of the EU 

Member States; 

― securities unconditionally and irrevocably 

guaranteed by an EU Member State; 

― securities included in an offer where the total 

consideration for the offer in the EU is less than 

EUR 5m calculated over a one-year period; 

and 

― non-equity securities issued in a continuous or 

repeated manner by credit institutions where 

the total consideration for the offer in the EU is 

less than EUR 75m calculated over a one-year 

period, provided that those securities are not 

subordinated, convertible or exchangeable and 

that they do not give a right to subscribe to or 

acquire other types of securities and that they 

are not linked to a derivative instrument. 

Consequences of non-compliance with 

placement regimes for fund interests 

If there is a violation of private placement 

provisions, the contract may be declared null and 

void under the applicable provisions of the Greek 

Civil Code. A breach of the applicable laws and 

regulations creates civil liability to fully indemnify 

any injured party. 

Regulatory sanctions include a fine of up to EUR 

1m. Criminal charges may be pressed, with the 

possibility of imprisonment for up to five years. 

Private placement rules for non-fund 

investments available 

Non-fund investments which are generally subject 

to private placement opportunities outside fund 

regulation include financial instruments such as 

shares in companies; bonds or other forms of 

securitised debt; certain other securities; units in 

collective investment undertakings; options, futures 

and swaps and other derivative contracts. These 

financial instruments are subject to private 

placement provisions when the exemptions from 

the duty to publish a prospectus apply. 

 



 

UK-634038836.1 

CMS Guide to Private Placement of Funds 77 

Estonia 

COBALT 

Kawe Plaza, 

Pärnu mnt 15, 

Tallinn, 10140, Estonia 

T +372 665 1888 

Marina Kotkas  

E marina.kotkas@cobalt.legal 

Karl Kull 

E karl.kull@cobalt.legal 

------------------------------------------------ 

Finland 

Castrén & Snellman Attorneys Ltd 

PO Box 233 (Eteläesplanadi 14) 

FI-00131 Helsinki, Finland 

T +358 20 7765 765 

F +358 20 7765 001 

Janne Lauha 

E janne.lauha@castren.fi 

Hannu Huotilainen 

E hannu.huotilainen@castren.fi 

 

Julian Lagus 

E julian.lagus@castren.fi 

------------------------------------------------ 

France 

CMS Francis Lefebvre Avocats 

2 rue Ancelle 

92522 Neuilly-sur-Seine Cedex, 

France 

T +33 1 4738 5500 

Jérôme Sutour 

E jerome.sutour@cms-fl.com 

Michel Zacharz 

E michel.zacharz@cms-fl.com 

 

Germany 

CMS Hasche Sigle 

Neue Mainzer Straße 2 – 4 

60311 Frankfurt, Germany 

T +49 69 71701 0 

F +49 69 71701 40410 

Daniel Voigt 

E daniel.voigt@cms-hs.com 

Kai-Guido Schick 

E kai-guido.schick@cms-hs.com 

------------------------------------------------ 

Greece 

Bahas, Gramatidis & Partners 

26 Filellinon Street 

10558 Athens, Greece 

T +30 210 3318 170 

F +30 210 3318 171 

Dimitris Emvalomenos 

E d.emvalomenos@bahagram.com 

Maria Tranoudi 

E m.tranoudi@bahagram.com 

------------------------------------------------ 

Hungary 

CMS Cameron McKenna 

Nabarro Olswang LLP  

Magyarországi Fióktelepe 

YBL Palace 

Károlyi utca 12 

1053 Budapest, Hungary 

T +36 1 48348 00 

F +36 1 48348 01 

Erika Papp 

E erika.papp@cms-cmno.com 

Árpád Lantos 

E arpad.lantos@cms-cmno.com 

 

Ireland 

Maples and Calder 

75 St. Stephen’s Green 

Dublin 2, Ireland 

T +353 1 619 2000 

F +353 1 619 2001 

Stephen Carty 

E stephen.carty@ 

 maplesandcalder.com 

Emma Conaty 

E emma.conaty@ 

 maplesandcalder.com 

------------------------------------------------ 

Italy 

CMS Adonnino Ascoli & Cavasola 

Scamoni 

Via Agostino Depretis, 86 

00184 Rome, Italy 

T +39 06 4781 51 

F +39 06 4837 55 

Paolo Bonolis 

E paolo.bonolis@cms-aacs.com 

Maria Giovanna Pisani 

E mariagiovanna.pisani@ 

 cms-aacs.com 

 

mailto:jerome.sutour@cms-fl.com

