
Navigating  
the future 
AIFMD II Timeline



7 February 2024
European Parliament approved the text on first reading.

By April or May 2025
ESMA to draft Level 2 measures on criteria for an 
open-ended loan-originating AIF and on specific 
characteristics of liquidity management tools.

ESMA to develop guidelines on the selection and 
calibration of liquidity management tools.

16 April 2026
Deadline for member state implementation.

ESMA to develop guidelines on the following:

 – AIF names and circumstances in which the name of an AIF 
could be unfair, unclear, or misleading

 – supervisory intervention on liquidity risk management

 – information exchange procedures between relevant national 
competent authorities (NCAs) and supervisory authorities

April 2029
End of (limited) grandfathering rules on loan origination.

Review of AIFMD II, including on the effectiveness of the new 
delegation regime, the functioning of the third-country 
depositary services, and the new requirements on loan 
origination, liquidity management, and third-party AIFMs.

15 April 2024
20 days following its publication in the Official 

Journal of the EU.

AIFMD II enters into force.

By October 2025 
ESMA to report on costs.

April 2027 
ESMA to develop Level 2 measures on detailed 
reporting requirements, including an updated 

Annex IV reporting template. 

2

Navigating the future 
AIFMD II Timeline



Contacts

Michaela Walker
European Head of Financial Services

T: +44 20 7919 0541 M: +44 788 780 4075
michaelawalker@eversheds-sutherland.com

Jose Pascual
Managing Partner Luxembourg

T: +352 278 64695 M: +352 661 74 30 28
josepascual@eversheds-sutherland.com

Claudia Hoffmann
Partner

T: +352 27 86 46 98 M: +352 661 174 020
claudiahoffmann@eversheds-sutherland.com

Trevor Dolan
Partner

T: +353 1 6644 234
trevordolan@eversheds-sutherland.ie

Manuel López
Partner

T: +34 91 429 43 33 M: +34 696 354 941
mlopez@eversheds-sutherland.es

Ubaldo Caracino
Partner

T: +39 28 928 7757 M: +39 331 642 7506
ubaldocaracino@eversheds-sutherland.it

Marta Gajos
Associate

T: +44 207 919 0842
martagajos2@eversheds-sutherland.com

Thomas Pritchard
Principal Associate

T: +44 20 7919 4679 M: +44 771 745 0717
thomaspritchard@eversheds-sutherland.com

Navigating the future 
AIFMD II Timeline

3



eversheds-sutherland.com
© Eversheds Sutherland 2024. All rights reserved. 
Eversheds Sutherland (International) LLP and Eversheds Sutherland (US) LLP 
are part of a global legal practice, operating through various separate and  
distinct legal entities, under Eversheds Sutherland. For a full description of the  
structure and a list of offices, please visit www.eversheds-sutherland.com
DTUK005014_03/24


