MARKETING AN ALTERNATIVE
INVESTMENT FUND
in the UK from Guernsey

The UK’s
National Private 		
Safe, secure application of current and future technologies
Placement Regime
The National Private Placement Regime (NPPR) allows
Alternative Investment Fund Managers (AIFMs) to market

Guernsey has an
advantage over its rival
jurisdictions in Europe – the

Alternative Investment Funds (AIFs) that otherwise cannot
be marketed under the AIFMD domestic marketing or
passporting regimes.
The NPPR principally relates to the marketing of nonEuropean Economic Area (“EEA”) AIFs and any AIFs

ease of accessing markets via

managed by non-EEA AIFMs. It can also relate to

a country’s National Private

manager is a non-EEA AIFM or the master fund is a non-

Placement Regime (NPPR).
The UK is Guernsey’s largest market.
This guide shows you just how
easy and inexpensive it is to market
your Alternative Investment Fund
in the UK from Guernsey.
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the marketing of feeder AIFs where the master funds
EEA AIF.

NPPR is available to the following managers:
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How to market under NPPR in the UK
To market under NPPR in the UK, an AIFM
must meet several conditions before making a
notification, as detailed in Regulations 58 and 59
of the UK Alternative Investment Fund Managers
Regulations 2013 (the “UK AIFM Regulations”).
Guernsey is classified as a “third country”, defined by the
UK AIFM Regulations as a state which is not an EEA State.
A “small AIFM” is the AIFM of portfolios of AIFs
whose assets under management:
● Do not exceed 500 million euros in total in cases
where the portfolios of AIFs consist of AIFs that
are unleveraged and have no redemption rights
exercisable during a period of five years following
the date of initial investment in each AIF; or
● Do not exceed 100 million euros
in total in other cases, including any
assets acquired using leverage.

Regulation 58
Regulation 58 of the UK AIFM Regulations applies to
the notification of a “small third country AIFM”. Any
notifications are to be made by using the small third
country notification form and paying the fee of £125 per
fund (applicable as at January 2020).

Regulation 59
Regulation 59 of the UK AIFM Regulations applies to the
notification of a “third country AIFM that is NOT a small
AIFM”. Any notifications are to be made via Article 42
notification form and paying the fee of £250 per fund
(applicable as at January 2020).
Registering under the NPPR is done via the NPPR
Connect portal – the above guidelines will assist in
classifying the AIFM.
Further guidance on NPPR, fees and notification forms to
be used may be found here.

Did you know?
Non-EU AIFM marketing EU AIFs or non-EU AIFs to
professional investors on a private placement basis will
not be subject to any of the depositary requirements?

Don’t forget!
Notify the Guernsey Financial Services
Commission of your intention
to market in another
jurisdiction here.

Find a practitioner today!

Click here to find a Guernsey practitioner to register
your fund under AIFMD on our Business Directory.

