
Tried and tested

Cost-saving over the lifetime of the fund

Unrivalled speed of execution

Access to the markets through nppr

NPPR

NPPR

NPPR

PROVEN, SMARTER, FASTER
Access to markets through National Private Placement Regime (NPPR)
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AIFMD leaves most AIFMs with two choices when marketing their 
products to EU investors, either AIFMD passport or NPPR.

The Alternative Investment Funds 
Management Directive (AIFMD):

AIFMD passport is available to EU 
AIFMs marketing EU AIFs

EU AIF
(Luxembourg)

Non-EU AIF
(Cayman/UK/Guernsey)

EU AIF
Non-EU AIF (USA)

AIFM
(Guernsey)

AIFM
(Guernsey)

AIFM
(Guernsey)

National Private Placement 
Regime (NPPR):

NPPR is available to EU AIFMs 
marketing non-EU AIFs and non-EU 
AIFMs marketing EU and non-EU AIFs

weareguernsey.com
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@weareguernsey
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GUERNSEY OFFERS
 Political and economic security though 
 constitutional autonomy from the UK

 Tax neutrality

Luxembourg VS GUERNSEY
Luxembourg

Using the EU passport, an EU AIFM 
may market securities of an EU AIF to 

investors in all member states covered 
by the passport.

Guernsey
Non-EU AIFMs, such as those domiciled 

in Guernsey, must rely on NPPR to market 
securities of an AIF to EU investors, wherever 

the AIF may be domiciled.

Luxembourg’s EU AIFM Guernsey’s Non-EU AIFMs

Timescales Specialised investments (SIFs) – 2-3 months
Risk capital investment companies (SICARs) – 
2-3 months

Authorised fund – 4-6 weeks
Registered fund – 4-6 weeks

Establishment 
costs

AIFM
Regulatory fees – €10,000
Legal fees – varies with application complexity

AIF
Regulatory fees – €3,000 to €10,000
Legal fees – varies with fund complexity
Depositary costs – 0.03%

AIFM
Regulatory fees – £2,254
Legal fees – varies with application complexity

AIF
Regulatory fees – £3,205
Legal fees – varies with fund complexity
Many jurisdictions operating NPPR do not require a 
depositary to be appointed

Marketing Securities must be approved for marketing by the 
relevant competent authority (many of which charge 
a fee for registering the AIF in their jurisdiction)

Guernsey funds with a Guernsey manager are marketable 
in both EU and EEA member states

Access to the UK Luxembourg relies on its AIFM arrangement to 
access the UK, which faces uncertainty upon the 
UK’s departure from the EU

Guernsey benefits from an ease of access to the major 
UK investor market, which is to continue as ‘business-as-
usual’ following completion of the UK’s departure from 
the EU
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 Close proximity to London

 Expertise and specialist services

 High standards of compliance

 Respect for right to privacy

 Breadth of product range

 Easy access into both EU and UK markets


