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Der Limited Qualified Investor Fund (L-QIF) — Ein neuer Stern am Schweizer

Fondshimmel?

Stefan Grieder*

The Swiss Federal Council (Bundesrat) recently sub-
mitted a bill to Parliament to amend the Collective In-
vestment Schemes Act in order to introduce a new Swiss
fund category — the Limited Qualified Investment Fund
(L-QIF). Inspired by Luxembourg’s Reserved Alterna-
tive Investment Fund (RAIF), the L-QIF, other than the
existing Swiss fund products, shall be exempt from
FINMA approval and supervision. This allows a short
time to market for such products. In addition, the L-QIF
shall have maximum freedom to determine its invest-
ment and risk diversification policy. The new products
are, therefore, ideally suited for alternative and inno-
vative investment strategies.

At the same time, the Federal Council wants to en-
sure adequate investor protection, namely by limiting
the availability of L-QIFs to qualified investors only,
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and by requiring that L-QIFs are managed only by fi-
nancial institutions under the supervision of FINMA.

The introduction of the L-QIF to the palette of Swiss
fund products is a welcome addition for Swiss investors
and promotors of alternative and innovative collective
investment schemes. However, in an international setup,
the L-QIFs will foreseeably suffer from the same disad-
vantages as their supervised Swiss fund siblings, namely
from the restricted market access to the European Eco-
nomic Area and from disadvantages regarding Swiss
withholding taxes.

The first chamber of Parliament has already appro-
ved the bill. The 2" chamber is expected to follow in
December 2021. The bill will enter into force foresee-
ably not earlier than 2023.
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