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Directive 2011/61/EU of the European Parliament and of the Council of
8 June 2011 on Alternative Investment Fund Managers and amending

Directives 2003/41/EC and 2009/65/EC and Regulations (EC) No
1060/2009 and (EU) No 1095/2010 (Text with EEA relevance)

CHAPTER X

TRANSITIONAL AND FINAL PROVISIONS

Article 63

Amendments to Directive 2009/65/EC

Directive 2009/65/EC is amended as follows:

(1) the following Article is inserted:
Article 50a

In order to ensure cross-sectoral consistency and to remove misalignment between
the interest of firms that repackage loans into tradable securities and other financial
instruments (originators) and UCITS that invest in those securities or other financial
instruments, the Commission shall adopt, by means of delegated acts in accordance
with Article 112a and subject to conditions of Articles 112b and 112c, measures laying
down the requirements in the following areas:

(a) the requirements that need to be met by the originator in order for a UCITS
to be allowed to invest in securities or other financial instruments of this
type issued after 1 January 2011, including requirements that ensure that the
originator retains a net economic interest of not less than 5 %;

(b) qualitative requirements that must be met by UCITS which invest in those
securities or other financial instruments.;

(2) Article 112(2) is replaced by the following:

2. The power to adopt the delegated acts referred to in Articles 12, 14, 23, 33,
43, 51, 60, 61, 62, 64, 75, 78, 81, 95 and 111 shall be conferred on the Commission
for a period of 4 years from 4 January 2011. The power to adopt the delegated acts
referred to in Article 50a shall be conferred on the Commission for a period of 4 years
from 21 July 2011. The Commission shall draw up a report in respect of delegated
powers at the latest 6 months before the end of the 4-year period. The delegation of
power shall be automatically extended for periods of an identical duration, unless the
European Parliament or the Council revokes them in accordance with Article 112a.;

(3) Article 112a(1) is replaced by the following:

1. The delegation of power referred to in Articles 12, 14, 23, 33, 43, 50a, 51,
60, 61, 62, 64, 75, 78, 81, 95 and 111 may be revoked at any time by the European
Parliament or by the Council..


