
 

 
 

 

 

 

 

                                                        
1 UCITS Schemes and Retail AIFs are collectively referred to as ‘Schemes’ for the purpose of this circular. 
2 Total of NAVs of all Sub-Funds. 
3 Each Sub-Fund shall be treated separately.  

https://www.mfsa.mt/wp-content/uploads/2019/03/20180711_Circular_ClosetIndexing.pdf
https://www.mfsa.mt/wp-content/uploads/2019/03/20180711_Circular_ClosetIndexing.pdf


 

 

 

 

 

 

 

 

 

                                                        
4 This clarification led to the repeal of previous ESMA Q&As on past performance. 

https://www.esma.europa.eu/sites/default/files/library/2016-165_public_statement_-_supervisory_work_on_potential_closet_index_tracking.pdf
https://www.esma.europa.eu/sites/default/files/library/esma34-43-392_qa_ucits_directive.pdf
https://www.esma.europa.eu/sites/default/files/library/esma34-43-392_qa_ucits_directive.pdf


 

 

 

 

https://www.mfsa.mt/wp-content/uploads/2019/05/UCITS_BII-FINAL.pdf
https://www.mfsa.mt/wp-content/uploads/2019/05/UCITS_BII-FINAL.pdf
https://www.mfsa.mt/wp-content/uploads/2019/05/AIF_B-FINAL.pdf
https://www.mfsa.mt/wp-content/uploads/2019/05/AIF_B-FINAL.pdf
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