
What is an Irish Limited 
Partnership?

On 23 December 2020 the Irish Limited Partnership Act 1994 regime was updated and amended to modernize the 
Irish Limited Partnership (“ILP”) regime bringing it in line with comparable partnership structures in other leading 
jurisdictions such as Luxembourg. 

An ILP will be established under the Irish Limited Partnership Act 1994 as amended and will be regulated by the 
Central Bank of Ireland.  An ILP will generally be established as Qualifying Investors AIFs (“QIAIFs”). The ILP can be 
marketed freely to professional investors within the EU & EEA via the AIFMD marketing passport.

The ILP will not have a separate legal personality and will have one or more LPs.  There will be no limit on the 
amount of LPs in an ILP and generally they will not be liable for any debts or obligations of the ILP other than 
their commitment to the ILP.  The GP shall be responsible for the debts and obligations of the ILP as well as the 
management of the ILPs business.  

While the GP is no longer required to be approved by the Central Bank as an AIF, the GP will still be subject to the 
fitness and probity regime.  This means the directors of the GP will be required to be approved by the Central Bank 
when performing pre-approval controlled functions.

The ILP structure is tax transparent for the LPs.

The Investment Limited Partnerships (Amendment) Act 2020 brings the following Key Changes to the regime:

Umbrella ILPs:  LP structure can be established as an umbrella fund with separate liability between sub 
funds.  Enables the GP to set up different LPs with different strategies within one umbrella structure 
removing the need to have separate stand-alone structures for different strategies.

LPA Amendments:  The new act removes the requirement for all LPs to approve any changes to the LPA.  
LPAs can now be amended with approval from the majority consent of LPs & GPs.  There are also certain 
amendments that can be made without LP approval once the depository certifies the proposed changes 
do not prejudice the interests of the LPs.  The act also allows for the LPA to contain provisions as to what 
constitutes a majority of LPs.

ILP Migration:  The act also allows for LPs to migrate in and out of Ireland.

Capital Withdrawals:  A more streamlined process for capital withdrawals and distribution bringing the 
ILP regime in line with LP structures in other jurisdictions such as Luxembourg.  The GP will no longer be 
required to certify that it is able to pay its debts as they fall due.

Safe Harbours:  Investors can now engage in a range of protected activities such as sitting on advisory 
committees and being involved in changes to the LPA without losing their limited liability.

Alternative Foreign Naming:  Promotors will have the ability to translate the LP name into a foreign language 
for distribution overseas. This also includes foreign language characters.

LP name in ILP:  The managers are now allowed include the LPs name in the ILP.
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Irish Limited Partnership continued...

FUND TYPES MAINSTREAM’S GROWTH STORY

We provide a full-service back 
office across asset classes:
• Alternative funds
• Fund of funds
• Family office wealth
• Mutual funds
• Managed accounts
• Private equity funds
• Venture capital
• Real estate vehicles
• Superannuation funds

Founded in Australia by industry 
leaders in 2006, Mainstream has 
grown to become a global fund 
administration specialist with 
362 clients and 305 staff around 
the world. 

With this growth we have 
gained administration expertise 
across a wide range of funds 
and jurisdictions. 
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WHY MAINSTREAM?

Professional
Led by industry 

experts, we focus 
solely on fund 

administration and 
corporate services.

Personal
We have a 

partnership 
approach that 

puts you and your 
investors first.

Agile
We deliver to your 
specification and 

adapt to regulatory 
and technology 

change.

Scalable
Benefit from our 

investment in 
world leading 

administration 
software and 

robust and reliable 
processes.

Cost effective
Consolidate your 

administration 
needs under 

our competitive 
pricing model.

Global Reach
With local 

operations in 
8 countries we 

can support your 
fund vehicle and 

jurisdiction of 
choice.

Transparent
ASX listed high 

degree of disclosure 
and corporate 
governance.

Mainstream Fund Services is part of Mainstream Group Holdings Limited (ASX: MAI). The Group provides fund 
services supported by investment in people, processes and technology. 
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