Management Company services

Who is Maitland?
Maitland is a global advisory, administration and family
office firm providing seamless multi-jurisdictional legal,
tax, fiduciary, investment and fund administration
services to corporate, institutional and private clients.
Founded in Luxembourg in 1976, the firm is privately
owned and fully independent. It has 16 offices in 12
jurisdictions, over 1,100 employees and in excess of
$250 billion in assets under administration.
We leverage our strong values and a collaborative
culture to develop and maintain trusted relationships
with our clients. By combining our talent and one-firm
approach, built on our best-of-breed multi-jurisdictional
platforms, we provide tailored end-to-end solutions
that embrace complexity and deliver simplicity.
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Introduction
As an authorised Management Company (ManCo*) with a
global footprint, Maitland offers third-party risk, governance and
oversight services to traditional and alternative fund manager
clients – regardless of their home country or choice of domicile
for their funds.
Our global teams of governance, risk, regulatory compliance
and valuation specialists plug seamlessly into your operations.
Through our wider ‘one-firm’ offering, Maitland also offers legal
and corporate services, which means we are well placed to
advise fund managers on various matters, including guidance
on the domicile and distribution of products, as well as service
providers.
A ManCo typically delegates fund administration and
transfer agency to a third party fund administrator.
Maitland’s integrated fund services capabilities, including
market leading fund administration and corporate services,
allow us to reduce operational risk and create efficiencies
unmatched by others in our markets.

Maitland’s ManCo services allow you to:
•	
Undertake investment management and distribute in Europe
through accessing our passport,
•	
Optimise the capital-raising process, distribution strategy and
cross-border operations,
•	
Meet regulatory substance, governance and legal
requirements,
•	
Mitigate risk and reduce liability exposure,
•	
Minimise operating costs, distraction and time,
•	
Plug into a regulated platform that provides speed to market,
•	
Provide assurance to investors, stakeholders and regulators
as a long-term strategic solution,
•	
Access solutions for the challenges resulting from Brexit,
•	
Take advantage of the numerous product and service lines
offered by the wider Maitland firm.

Custody
Custodian
Portfolio management
Investment manager

Maitland
ManCo
– Risk management
–	Substance requirements
– Oversight of delegates

Administration
Maitland or third party

Our global teams plug seamlessly into your operations.

* Note that the generic term ‘ManCo’ may be used in this brochure to refer to jurisdiction-specific entities, such as ‘AIFM’, ‘ACD’ and ‘Designated Manager’.
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Key jurisdictions
Maitland has established and successful ManCos in:
•

Luxembourg – where as an Alternative Investment Fund Manager (AIFM) we offer services to Alternative Investment Funds (AIFs)
in compliance with the Alternative Investment Fund Managers Directive (AIFMD). We also support undertakings for the Collective
Investment of Transferable Securities (UCITS) funds, through passporting of this service from the UK,

•	
United Kingdom – where we operate respectively as an AIFM and an Authorised Corporate Director (ACD) which allows us to offer
ManCo services to Undertakings for the Collective Investment of Transferable Securities (UCITS) funds,
•

Guernsey – following our 2017 acquisition of R&H Fund Services (Guernsey) Limited which is a ‘Designated Manager’ in that
jurisdiction.

We have passporting options available for Ireland and near-term plans for a permanent presence in Dublin.

UK
UCITS + AIFM

Ireland
AIFM + UCITS
(via passport)

Maitland
ManCo
solutions

Luxembourg
UCITS + AIFM

Guernsey
• Designated Manager
• Non-EU AIFM
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A focus on our key jurisdictions
Luxembourg

End-to-end RAIF solution

In 2014 Maitland developed a powerful end-to-end AIFMD
compliant solution that enables alternative managers, including
private equity and real estate (PERE) managers, to navigate the
regulatory landscape and concentrate on their core activities and
strengths while providing them access to markets and products.
The solution offers a combination of:
•	
a Luxembourg-based AIFMD-compliant management
company (MS Management Services S.A.**) which is part
of the Maitland group and authorised by the Luxembourg
regulator, the CSSF, to operate as an external AIFM,
•	
two fund vehicles (Specialised Investment Funds or SIFs),
which provide investors and managers with a complete plugand-play solution that is AIFMD-compliant. This enables the
AIF to take advantage of the AIFM’s EU marketing passport
and/or to promote the relevant fund as one that meets the
stringent AIFMD compliance requirements.

The Reserved Alternative Investment Fund (RAIF) was introduced
in July 2016 as a welcome addition to the Luxembourg alternative
investment fund landscape. As an unregulated structure, a RAIF
ensures speed to market for managers who see this as a priority.
The requirement to engage with an AIFM ensures the proper
supervision and oversight of the running of the fund, providing
comfort to managers, investors and the regulatory authority.
Maitland was one of the first service providers to come to market
with an end-to-end RAIF solution. We assume responsibility
as AIFM for all the duties set out under the AIFMD for the RAIF
including risk management, compliance monitoring, regulatory
reporting and investor due diligence; and we appoint a depositary
as required. On account of the AIFM passporting facility, clients
are able to seamlessly distribute their fund throughout the EU
without further authorisation.
In addition to acting as an external AIFM to a RAIF, we offer:
•	
Legal set-up, which includes project management of
relationships with other appointed service providers,
•	
Domiciliation and corporate secretarial services,
•	
Fund administration services,
•	
Directorships,
•	
Annex IV reporting.

The management company - AIFM: MS Management Services S.A.**

Management Company – AIFM: MS
Management Services S.A.
Fund
Board of Directors

Supervision of outsourced
and delegated services

Reporting

Risk and liquidity
management

Management Company – AIFM
Board of Directors
Conducting Officers
Compliance

Portfolio
Management

External-Client

Governance

Distribution

Administration

External-Client

Maitland

(EU Passport)

Capital adequacy

Transfer
Agency
Maitland

Domiciliation
Maitland

Custody
Depositary
External

Auditor
External

**MS Management Services S.A. (MSMS) is a société anonyme incorporated under the laws of the Grand Duchy of Luxembourg, having its registered office at 58, rue Charles Martel,
L-2134 Luxembourg, Grand Duchy of Luxembourg, registered with the Luxembourg Registre de Commerce et des Sociétés (RCS) under number B0186677 and regulated by the
Commission de Surveillance du Secteur Financier (CSSF) under licensed number 885/2014 as an alternative investment fund manager.
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A focus on our key jurisdictions
United Kingdom

Guernsey

In the UK, Maitland provides fiduciary, set-up and ManCo services
to UCITS funds by virtue of being an ACD. Maitland also has an
AIFM in the UK, meaning that we have “SuperManCo” status
through being able to service both traditional and alternative
funds.

Maitland provides fund administration and corporate services
to Guernsey domiciled and non-domiciled open and closed
ended collective investment schemes, investment management
companies and various other corporate and partnership
investment structures.

In addition Maitland acts as a Unit Trust Manager (UTM).

Maitland in Guernsey also provides AIFM services to AIFs.
Guernsey has the added advantage of opting in or out of the
AIFMD, a flexibility which is potentially attractive to non-European
promoters with non-European investor bases.

We also offer fund administration across a wide range of nonUCITS retail schemes (NURS), alternative fund structures and
investment trusts.
Key features at a glance:
•	
Cost effective and flexible ManCo solutions servicing all
investment strategies for established and start-up asset
managers,
•	
Operations across Europe that are financially robust and
stable, through being backed and fully capitalised by Maitland
and shareholders,
•	
Efficient on-boarding of your strategy/fund, design of
operational flows, and provision of governance and regulatory
requirements,

Maitland is in the process of setting up its own white-labelled
Incorporated Cell Company (ICC), allowing us to offer an efficient
“plug-and-play” ManCo and fund administration solution.

Ireland
By using the UCITS and AIFMD licences held in the UK and
Luxembourg, Maitland is able to provide third party ManCo
services to Irish domiciled funds, allowing them to take advantage
of all benefits offered by the UCITS and AIFM passport.

•	
Highly experienced team with asset management, risk,
governance, regulatory compliance, valuation and distribution
expertise,
•	
Added value ancillary services including independent
regulatory consulting, valuation, and risk solutions; and
•	
“ManCo as a service” approach.
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Solutions
Turnkey solutions
The various service model options below show our flexibility in meeting clients' requirements.

Service Model 1

Service Model 2

Service Model 3

Full service (administration)

ManCo only

ManCo Lite

Maitland appointed as the
AIFM / UCITS ManCo which
retains risk management
but sub-delegates portfolio
management to regulated
Investment managers.

Outsourcing of the risk
management function of the
fund’s own AIFM / UCITS
ManCo to Maitland.

Outsourcing of regulatory
reporting and submissions to
the regulator.

Benefits include robust service
model supporting speed to
market, whilst minimising costs
and avoiding the burden of
your own AIFM / UCITS vehicle
in the UK.

Benefits include reduced risk
and access to senior oversight
expertise at a competitive cost.

Examples
Maitland’s RAIF and SICAV / SIF solutions in Luxembourg,
together with our ACD and AIFM capabilities in the UK and
Dublin, facilitate the rapid set-up of a fund structure best suited
to the investment management and distribution strategy of the
manager in question. Here are a few examples of our solutions in
practice:

UCITS IV Master-Feeder Structure
We assisted a UK-based fund manager to design a UCITS
Master-Feeder structure utilising the legislation brought in under
UCITS IV. This was achieved with the passporting of Maitland’s
UK UCITS ManCo permissions into Ireland to set up an Irish ICAV
structure for our client.

RAIF
We set up a RAIF on behalf of a client to facilitate investment
in a German real estate fund. There was a need to carefully
align the fund structure to the sponsor’s tax and regulatory
requirements while providing guidance on how to navigate the
regulatory landscape to ensure optimal distribution. This example
demonstrates Maitland’s ability to provide an end-to-end solution
for a RAIF. The client now has a solid foothold in Europe and
feedback has been very positive.
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Benefits include leveraging
off industry-wide system and
expertise, while reducing
the regulatory burden and
minimising the cost and time
spent.

PERE solution for a Gibraltar fund
Maitland successfully used its multi-jurisdictional capability and
end-to-end AIFMD-compliant PERE solution to help a Gibraltarbased fund to gain credibility in its EU marketing.
The fund is an eligible investor fund (EIF) in the form of a protected
cell company (PCC). The fund invests in commercial and
residential real estate in Germany and Switzerland and wanted to
increase its marketing presence. The client also wanted an endto-end solution which Maitland was able to provide.

Cross-border UCITS solution
Maitland was one of the first fund service providers to make use
of the UCITS IV passporting regime and operate a cross-border
UCITS ManCo.
We were able to assist a UK client by leveraging our UK UCITS
permissions and Maitland’s existing and substantial presence in
Luxembourg to set up a Luxembourg SICAV structure for our
client under the Luxembourg UCITS regime.

More about ManCos
Since the Global Financial Crisis, legislation has been introduced
in various jurisdictions requiring investment managers, in their
role as fund sponsor, either to establish their own ManCo to
manage the day-to-day operations of their funds, or to outsource
this function to a third party. For governance, substance and
economic reasons, outsourcing to a third party is growing in
prominence and Maitland is ideally placed to service this model.
The traditional third party model sees portfolio management
being delegated back to the investment manager, and custody
to a custodian but retains the core management functions of risk
management, substance requirements and oversight.

Why appoint a third party ManCo?

Allow experts to act as a gatekeeper for your fund and
assume the regulatory and compliance burden,


Create the substance necessary to raise capital in
Europe,

What are UCITS?
The UCITS regulatory framework creates a harmonised regime for
the sale and distribution of mutual funds in the EU. A UCITS fund
can be sold across borders within the European Economic Area
based on its authorisation in one member state. UCITS are also
widely sold outside the EU, in Asia, Switzerland, South America
and South Africa.

What is the AIFMD?
The AIFMD establishes a broad EU-wide harmonised framework
for monitoring and supervising risks posed by AIFMs and the AIFs
they manage. It also strengthens the internal market for alternative
investment funds, be they hedge funds, private equity funds,
infrastructure, real estate or other alternative funds.
The AIFMD was introduced in 2013. While it covers the
management, administration and marketing of AIFs, its focus is
on regulating the AIFM.


Grow your business in Europe without the significant
financial and human capital commitment (minimum
estimated annual running costs for a UCITS ManCo or
an AIFM are €600k),


Avail yourself of the UCITS or AIFM passport for crossborder expansion and distribution,


Access best-in-class IT infrastructure,

Access expertise in operational value add, including
risk, governance and regulatory oversight; and


Obtain cost and tax advantages through operational
support and advice.

What is substance?
In its simplest form, ‘substance’ means what, where and how you
do business. Establishing substance is an essential requirement
to raising capital in Europe. The current regulatory focus on
substance arises largely from the AIFMD which aims to avoid the
use of ‘letter-box’ AIFMs. Investment fund managers wishing to
show the necessary substance in terms of physical infrastructure
and staff can opt to outsource substance requirements to a thirdparty ManCo.

7

Key contacts

Greg Kok
Head of ManCo Services
T: +352 402 505 521
E: greg.kok@maitlandgroup.com

Africa
Andre Le Roux
Head of Business Development
T: +27 11 530 8415
E: andre.leroux@maitlandgroup.co.za

Luxembourg

LatAm
Benjamin Reid
Senior Manager - Business Development
& Client Management
T: +1 305 979 4510
E: benjamin.reid@maitlandgroup.com

North America

Kavitha Ramachandran

Scott Price

Senior Manager - Business Development
& Client Management

Head of Business Development
& Client Management

T: +352 402 505 415

T: + 1 312 623 9681

E: kavitha.ramachandran@maitlandgroup.com

E: scott.price@maitlandgroup.com

UK
Patric Foley-Brickley
Head of Institutional Business Development
& Client Management
T: +44 1245 398986
E: patric.fb@maitlandgroup.co.uk

Channel Islands
Ian Horswell
Senior Business Development Manager
T: +44 75 9545 2425
E: ian.horswell@maitlandgroup.com

maitlandgroup.com
Maitland is licenced as required for the services it offers. For further information on the licence permissions applicable to your jurisdiction please visit our website at www.maitlandgroup.com.
The information and opinions herein are for information purposes only. They are not intended to constitute legal, financial or other professional advice, and should not be relied upon as such
or treated as a substitute for specific advice relevant to particular circumstances. Maitland as a group or any of its member firms or affiliated entities accepts no responsibility for any errors,
omissions or misleading statements in this publication, or for any loss which might arise from reliance on the material. No mention of any organisation, company or individual, whether on these
pages or not, shall imply any approval or warranty as to the standing and capability of any such organisations, companies or individuals on the part of Maitland. Before making any decision or
taking any action that may affect your finances or your business, you should consult a qualified professional adviser.
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