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This note is a summary of the subject and is provided for information only. It does not purport to give specific legal advice, and before acting, further advice should always
be sought. Whilst every care has been taken in producing this note neither the author nor Collas Crill shall be liable for any errors, misprint or misinterpretation of any of the
matters set out in it. All copyright in this material belongs to Collas Crill.

January 2020

As part of BVI's continued commitment to remain at the forefront of international legislation and EU compliance, the BVI enacted the
Securities and Investment Business (Amendment) Act, 2019 (the Act) and the accompanying Private Investment Funds Regulations,
2019 (the PIF Regulations). These came into force on 31 December 2019.

A fund will come within the new definition of a 'private investment fund' provided it:

To classify as a private investment fund, the following criteria must be satisfied:

In practice, this means that close-ended funds will need to seek recognition and obtain a licence from the BVI Financial Services
Commission (the FSC) prior to operating as a private investment fund and comply with the following ongoing obligations:
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Existing close-ended funds have until 1 July 2020 to comply with the new regulations.

We will be publishing a separate note on additional new regulatory amendments applicable to BVI funds shortly.

Please get in touch with the BVI Collas Crill team should you have any questions or require any assistance.
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