
Private equity funds are used as a turntable to attract money from (institutional) investors and then invest the proceeds in underlying companies 

known as targets. The targets can be companies that are looking for additional capital to support their growth or (leveraged) buyouts. 

The idea is that the private equity fund holds the targets for a number of years, after which it can divest the shares, based on an “exit strategy”.  

Typical exit strategies are a stock exchange introduction (IPO) or a sale to a strategic acquirer, also known as a trade sale.

The value is created by the fund manager’s ability to originate good targets, to improve the profi tability of the targets, and to fi nd the best 

exit strategy within the life cycle of the fund. 

Many private equity funds focus on a specifi c geographical region, industry sector or investment strategy. Real estate funds are often grouped 

under this category as well, as they have many characteristics in common with private equity funds. Private equity funds can also be used to 

structure and protect the investments of family groups and thus facilitate the control and succession planning of such groups.

Challenges
Private equity funds face different challenges than do mutual funds or alternative investment funds. Unlike other funds, private equity funds 

need to accommodate the life cycle of the targets. 

The challenges present themselves at the beginning and middle of the life cycle of the fund as well as at the end: The targets cannot be 

purchased in one go, they must be bought as and when good opportunities present themselves. When the assets are divested, the fund will 

receive large amounts of cash. In the interim period, the fund will have no liquidity to speak of. The liquidity will be locked up in the assets.

It is also typical of private equity funds that the portfolio often consists of not more than a dozen investments. The investments require a 

substantial amount of time and involvement by the investment manager of the fund.  Too many investments mean that the attention of the 

manager is spread too thinly over the various assets. 
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The fund can choose to live with a large amount of cash when the money is not invested, but especially in 

times of low interest rates, the low return on investment will depress the fund’s performance.  Since the 

manager is often compensated on a performance fee basis, it is not in the interest of the manager to leave 

large amounts of liquidity in the fund. 

The preference not to have excess liquidity in the fund is addressed in a number of ways: 

Investment stage: Private equity funds tend to work on the basis of capital commitments: Investors 

agree to invest a certain portion of their commitment on the basis of capital calls. 

Interim stage: The money is locked up in the assets of the fund. The investor does not have the right 

to redeem his shares. This can be done by imposing a lock-up period or by charging penalties for early 

withdrawal. 

Exit stage: Private equity funds are often organized as closed-end funds, which have a predetermined 

redemption date. The redemption date can be deferred at the sole discretion of the fund in order to avoid forced 

sales of the underlying assets.  Alternatively, the sales proceeds can be distributed during the life of the fund.

Legal Forms
Private equity funds can be organized in various legal forms and in many different jurisdictions. To give 

a few examples: 

To accommodate US taxable investors, private equity funds are often organized as partnerships. These 

partnerships can be US based or offshore. 

In Europe, a legal form that is particularly suited for private equity funds is the Luxembourg SICAR. The 

SICAR is aimed at qualifi ed investors, including institutional investors as well as private individuals who 

fulfi l certain conditions. Since the SICAR is aimed at qualifying investors, it can benefi t from a lighter 

form of supervision by the Commission for the Supervision of the Financial Sector. 

Malta is another suitable jurisdiction for funds within the European Union.  Private equity funds in Malta 

are typically set up in the form of professional investor funds, commonly known as PIFs. PIFs are governed 

by a fl exible set of rules and there is no requirement to appoint service providers based in Malta. 

Amicorp Fund Services
Fund Setup

With our expertise in all types of private equity funds, including venture capital funds and buyout funds, 

and our understanding of the economic drivers of funds, Amicorp can help you structure your fund in a 

way that ensures successful operation and avoids pitfalls. 

Once all parameters of the fund have been determined, we implement the fund structure on a turn-key 

basis, in close cooperation with top law fi rms in the jurisdiction of choice. We also assist in the opening 

of escrow accounts. 
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Fund Administration

When acting as the administrator of the fund, Amicorp can provide:

Fund Accounting Services

• Valuing the fund’s investment portfolio based on the applicable accounting standards;

• Calculating management fees, performance fees (carried interest) as well as distribution hierarchies 

(“waterfalls”);

• Providing quarterly fi nancial reporting; and 

• Preparing the annual fi nancial statements and coordinating the audit thereof.

Investor Services

• Performing investor due diligence;

• Maintenance of the shareholders or participants register; 

• Processing of all commitments, capital calls, distributions and transfers;

• Managing the escrow account;

• Keeping investors informed of the fund’s progress on a regular basis; and

• Providing tax estimates to investors.

Legal and Corporate Services

Amicorp keeps the fund in good standing and ensures compliance with local regulatory requirements: 

• Providing the registered address and domiciliation;

• Maintaining all principal corporate records and appropriate registers; 

• Reporting to local authorities; and

• Preparing board resolutions.

Contact
Amicorp will be pleased to assist you and to support the success of your private equity fund. For more 

information please contact:

Rob Ellis Eric Kata Rudolph Psaila
Amicorp Curaçao Amicorp Luxembourg Amicorp Malta
r.ellis@amicorp.com e.kata@amicorp.com r.psaila@amicorp.com

Eric Chang Thom Beute Kin Lai 
Amicorp Miami Amicorp Switzerland Amicorp Hong Kong
e.chang@amicorp.com t.beute@amicorp.com k.lai@amicorp.com
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Amicorp offi ces

EUROPE                                     

Amicorp Baltic UAB
Konstitucijos ave. 7
24th fl oor
LT-09308 Vilnius
Lithuania
Tel.:  +370 5248 7532
Fax.: +370 5248 75350
Email: vilnius@amicorp.com

Amicorp (Cyprus) Ltd.
1 Avlonos street
Maria House
Nicosia 1075
Cyprus
Tel.:  +357 22 504 000
Fax.: +357 22 504 100
E-mail: cyprus@amicorp.com
Post address
PO Box 23293
Nicosia 1680
Cyprus

Amicorp de España, S.L.
Paseo de Gracia 21, 4º 1ª
Barcelona 08007
Spain
Tel.:  +34 93 241 7563
Fax.: +34 93 241 7564
E-mail: barcelona@amicorp.com

Amicorp Luxembourg SA
47, Boulevard Royal
L-2449 Luxembourg
Grand Duchy of Luxembourg
Tel.:  +352 26 27 43
Fax.: +352 26 27 43 50
E-mail: luxembourg@amicorp.com

Amicorp Malta Limited
Level 1, Blue Harbour Business Centre
Ta’ Xbiex Yacht Marina
Ta’ Xbiex XBX 1027
Malta
Tel.:  +356 22 58 47 00
Fax.: +356 22 58 47 01
Email: malta@amicorp.com

Amicorp Netherlands B.V.
WTC Amsterdam, Tower C-11
Strawinskylaan 1143
1077 XX Amsterdam
The Netherlands
Tel.:  +31 20 578 8388
Fax.: +31 20 578 8389
E-mail: netherlands@amicorp.com

Amicorp Switzerland A.G.
Zug Representative Offi ce
Baarerstrasse 75
6300 Zug
Switzerland
Tel.:  +41 41 712 1355
Fax.: +41 41 712 1356
Email: switzerland@amicorp.com

Amicorp Switzerland A.G.
Zollikerstrasse 164
CH-8008 Zurich
Switzerland
Tel.:  +41 44 252 0880
Fax.: +41 44 252 0881
Email: switzerland@amicorp.com

Amicorp (UK) Limited
3rd Floor
5 Lloyds Avenue
London
EC3N 3AE
Tel.:  +44 207 977 1250
Fax.: +44 207 977 1251
E-mail: london@amicorp.com

THE AMERICAS                                      

Amicorp Americas LLC, Agencia en Chile,
(Representative Offi ce)
Augusto Leguía Norte 100, Of. 712
Las Condes
Santiago, Chile
Tel.:  +56 2 570 5650
Fax.: +56 2 435 0624
E-mail: santiago@amicorp.com

Amicorp Argentina S.A.
Torre Chacofi 
25 de Mayo 555, Piso 22 C1002ABK
Buenos Aires
Argentina
Tel.:  +54 (11) 4311 2090
Fax.: + 54 (11) 4314 4978
Email: argentina@amicorp.com

Amicorp Barbados Ltd.
Carleton Court, 2nd Floor
High Street, Bridgetown
Barbados
BB11128
Tel.:  +1 (246) 228 5363
Fax.: +1 (246) 228 5981
E-mail: barbados@amicorp.com

Amicorp do Brasil Ltda.
Rio de Janeiro Representative Offi ce
Rua Lauro Müller 116
31 Andar, sala 3104
Edifício Torre do Rio Sul
22290-160, Botafogo
Rio de Janeiro - RJ
Tel.:  +55 21 2295 7525
Fax.: +55 21 2295 7948
E-mail: riodejaneiro@amicorp.com

Amicorp do Brasil Ltda.
Rua Helena 260
14 Andar-conj. 141, Villa Olimpia
04552-050 São Paulo – SP
Brazil
Tel.:  +55 11 3049 3454
Fax.: +55 11 3049 3455
E-mail: saopaulo@amicorp.com

Amicorp BVI Limited
2nd Floor Marcy Building
Purcell Estate
P.O. Box 2416, Road Town
Tortola
British Virgin Islands
Tel.:  +1 284 494 2565
Fax.: +1 284 494 2552
E-mail: bvi@amicorp.com

Amicorp Curaçao B.V.
Pareraweg 45
P.O. Box 4914
Curaçao
Tel.:  +599-9 434 3500
Fax.: +599-9 434 3533
E-mail: curacao@amicorp.com

Amicorp Mexico
Mexico Representative Offi ce
Edifi cio Torre Esmeralda III
Blvd. Manuel Ávila Camacho
No. 32, Piso 4
Col. Lomas de Chapultepec
11000 México, D.F.
Tel:  +52 55 5202 5999
Fax: +52 55 5202 1004
E-mail: mexico@amicorp.com

Amicorp Services Ltd.
Miami Representative Offi ce
Brickell Bay Offi ce Tower
1001 Brickell Bay Drive
Suite 2310
Miami, Florida 33131
U.S.A.
Tel.:  +1 305 416 4730
Fax.: +1 305 416 4738
E-mail: miami@amicorp.com

Amicorp Services Ltd.
New York Representative Offi ce
641 Lexington Avenue
Suite 1504
New York, NY 10022
U.S.A.
Tel.:  +1 212 752 3267
Fax.: +1 212 634 6305
E-mail: newyork@amicorp.com

Amicorp Services Ltd.
San Diego Representative Offi ce
One America Plaza,
600 West Broadway Suite 950,
San Diego, CA  92101
U.S.A.
Tel.:  +1 ( 619) 236 00 26 
Fax.: + 1 (619) 236 01 27
Email: sandiego@amicorp.com

ASIA/PACIFIC                               

Amicorp Advisory Services Pvt. Ltd.
52, Maker Chambers VI
5th Floor, Nariman Point
Mumbai 400 021
India
Tel.:  +91 22 2204 9891
Fax.: +91 22 2204 9893
E-mail: mumbai@amicorp.com

Amicorp Advisory Services Pvt. Ltd.
#1501 - 1502 
Ambadeep building
15th Floor, 14 KG Marg
New Delhi 110 001
India
E-mail: delhi@amicorp.com

Amicorp (Shanghai) Consultants Ltd.
3108 United Plaza
1468 Nanjing Road West
Jing’an District
Shanghai 200040
P.R. China
Tel.:  +86 21 6289 6665
Fax.: +86 21 6289 6697
E-mail: shanghai@amicorp.com

Shenzhen Branch
Level 15,Tower 2, Kerry Plaza, No.1
Zhong Xin Si Road, Futian CBD
Shenzhen 518048, P.R.China

Amicorp Hong Kong Limited
Suites 1306-07
13th Floor, ING Tower
308 Des Voeux Road Central
Hong Kong
Tel.:  +852 3105 9882
Fax.: +852 3105 9883
E-mail: hongkong@amicorp.com

Amicorp Management India
Private Ltd.
Ist Floor, RMZ Titanium
135, Old Airport Road
Bangalore 560017
India
Tel.:  +91 80 4005 4900
Fax.: +91 80 4005 4906
E-mail: bangalore@amicorp.com

Amicorp New Zealand Ltd.
West Side, Level 3
The Ferry Building, 99 Quay Street
Auckland 1010, New Zealand
Tel.:  +64 9 304 2640 
Fax.: +64 9 368 5452
E-mail: newzealand@amicorp.com
Post address:  
PO Box 1924
Auckland 1140
New Zealand

Amicorp Singapore Pte. Ltd.
30 Cecil Street
#19-01, Prudential Tower
Singapore 049712
Tel.:  +65 6532 2902
Fax.: +65 6534 1244
E-mail: singapore@amicorp.com


