
Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Not managing property AIFs 
and not an internal manager

Above threshold
AIFM

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

Some buttons contain additional information. Click on these for further details.



AUM between 
€100m and €500m

AUM below 
€100m

Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

May manage EuSEF
and EuVECA AIFs

Not managing property AIFs 
and not an internal manager

Managing property 
AIFs only

AUM above
€500m

Above threshold
AIFM

All AIFs, including
EuSEF / EuVECA

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

AIFM
For types of fund manager that may
manage an AIF see FUND 1.3.

www.handbook.fca.org.uk/handbook/FUND.pdf

Some buttons contain additional information. Click on these for further details.

http://www.handbook.fca.org.uk/handbook/FUND.pdf


AUM between 
€100m and €500m

Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

May manage EuSEF
and EuVECA AIFs

Not managing property AIFs 
and not an internal manager

Managing property 
AIFs only

AUM above
€500m

Above threshold
AIFM

All AIFs, including
EuSEF / EuVECA

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

AIFM

AUM below 
€100m

A small AIFM that meets the 
condition in regulation 9(1)(b) of 
the Alternative Investment Fund 
Managers Regulations 2013.

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf


Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

May manage EuSEF
and EuVECA AIFs

Not managing property AIFs 
and not an internal manager

Managing property 
AIFs only

AUM above
€500m

Above threshold
AIFM

All AIFs, including
EuSEF / EuVECA

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

AIFM

AUM below 
€100m

AUM between 
€100m and €500m

A small AIFM that meets the 
condition in regulation 9(1)(a) of 
the Alternative Investment Fund 
Managers Regulations 2013.

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf


AUM between 
€100m and €500m

Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

May manage EuSEF
and EuVECA AIFs

Not managing property AIFs 
and not an internal manager

Managing property 
AIFs only

Above threshold
AIFM

All AIFs, including
EuSEF / EuVECA

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

AIFM

AUM below 
€100m

AUM above
€500m

Please refer to regulation 4 of 
the Alternative Investment Fund 
Managers Regulation 2013 for the 
meaning of AIFM.

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

An AIFM which does not meet the 
requirements of a small AIFM as 
per regulation 9 of the Alternative 
Investment Fund Managers 
Regulations will be a full scope AIFM.

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf


Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

May manage EuSEF
and EuVECA AIFs

Not managing property AIFs 
and not an internal manager

Managing property 
AIFs only

AUM above
€500m

Above threshold
AIFM

All AIFs, including
EuSEF / EuVECA

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFM

AUM below 
€100m

AUM between 
€100m and €500m

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

Please see regulation 9 of the 
Alternative Investment Fund 
Managers Regulations 2013 for a 
definition of small AIFM.

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf


Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

May manage EuSEF
and EuVECA AIFs

Not managing property AIFs 
and not an internal manager

AUM above
€500m

Above threshold
AIFM

All AIFs, including
EuSEF / EuVECA

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFM

AUM below 
€100m

AUM between 
€100m and €500m

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

Managing property 
AIFs only

Please see regulation 10(3) of 
the Alternative Investment Fund 
Managers Regulations 2013 for the 
requirements to be met.

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf


Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

May manage EuSEF
and EuVECA AIFs

Not managing property AIFs 
and not an internal manager

AUM above
€500m

Above threshold
AIFM

All AIFs, including
EuSEF / EuVECA

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFM

AUM below 
€100m

AUM between 
€100m and €500m

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

Managing property 
AIFs only

Internal manager
of an AIF

Question 3.6 of PERG16 
explains the concept of ‘internal 
AIFM’.

Regulation 4(3)(b) and 10(2) of 
the Alternative Investment Fund 
Managers Regulations 2013 
provides further information on the
requirements to be met by internal 
AIFMs. 

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf


Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

Not managing property AIFs 
and not an internal manager

AUM above
€500m

Above threshold
AIFM

All AIFs, including
EuSEF / EuVECA

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFM

AUM below 
€100m

AUM between 
€100m and €500m

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

Managing property 
AIFs only

May manage EuSEF
and EuVECA AIFs

Please see regulation 9(4) of 
the Alternative Investment Fund 
Managers Regulations 2013.

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf


Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

Not managing property AIFs 
and not an internal manager

AUM above
€500m

Above threshold
AIFM

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFM

AUM below 
€100m

AUM between 
€100m and €500m

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

Managing property 
AIFs only

May manage EuSEF
and EuVECA AIFs

All AIFs, including
EuSEF / EuVECA

Regulation (EU) 2017/1991  
opens up the use of the designations 
EuVECA/EuSEF to full scope AIFMs.

https://eur-lex.europa.eu/
legal-content/EN/TXT/
PDF/?uri=CELEX:32017R1991&from=EN

Some buttons contain additional information. Click on these for further details.

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1991&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1991&from=EN
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R1991&from=EN


Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
an AIF

Not managing property AIFs 
and not an internal manager

AUM above
€500m

Above threshold
AIFM

Full scope UK AIFM only
(internal or external manager)

Small authorised UK AIFM option
available. Can opt up to full scope.

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFM

AUM below 
€100m

AUM between 
€100m and €500m

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

Managing property 
AIFs only

May manage EuSEF
and EuVECA AIFs

All AIFs, including
EuSEF / EuVECA

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Further information on small 
registered UK AIFMs can be found 
in regulation 10 of the Alternative 
Investment Fund Managers 
Regulations 2013.

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf


Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

Not managing property AIFs 
and not an internal manager

AUM above
€500m

Above threshold
AIFM

Full scope UK AIFM only
(internal or external manager)

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFM

AUM below 
€100m

AUM between 
€100m and €500m

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

Managing property 
AIFs only

May manage EuSEF
and EuVECA AIFs

All AIFs, including
EuSEF / EuVECA

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Small authorised UK AIFM option
available. Can opt up to full scope.

‘Small authorised UK AIFM’ is 
defined in regulation 2 of the 
Alternative Investment Fund 
Managers Regulations 2013.

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf


Sub-threshold
AIFM

Meet both conditions Don’t meet both conditions

Internal manager
of an AIF

Not managing property AIFs 
and not an internal manager

AUM above
€500m

Above threshold
AIFM

Authorisation options under AIFMD

Please note: The links we have provided are to the versions in force as at 23 March 2018. Please check the latest version in case there have been any updates to the legislation.

©Financial Conduct Authority

AIFM

AUM below 
€100m

AUM between 
€100m and €500m

AIFs don’t use any financial or synthetic leverage
AIFs don’t provide redemption within first 5 years 
of investment

•	  
•	  

Managing property 
AIFs only

May manage EuSEF
and EuVECA AIFs

All AIFs, including
EuSEF / EuVECA

Small registered UK AIFM option available. Managers can opt up to 
become small authorised AIFM or even full scope AIFM. 

Small authorised UK AIFM option
available. Can opt up to full scope.

Full scope UK AIFM only
(internal or external manager)

Part 2 of the Alternative  
Investment Fund Managers 
Regulations 2013 (SI 1773/2013) 
deals with the authorisation of full 
scope AIFMs.

www.legislation.gov.uk/uksi/2013/1773/
pdfs/uksi_20131773_en.pdf

Some buttons contain additional information. Click on these for further details.

http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf
http://www.legislation.gov.uk/uksi/2013/1773/pdfs/uksi_20131773_en.pdf

	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13

	Button 1: 
	Button 3: 
	Button 2: 
	Button 7: 
	Button 8: 
	Button 6: 
	Button 4: 
	Button 10: 
	Button 13: 
	Button 12: 
	Button 11: 
	Button 5: 
	Button 27: 
	Button 40: 
	Button 41: 
	Button 42: 
	Button 43: 
	Button 44: 
	Button 45: 
	Button 46: 
	Button 47: 
	Button 48: 
	Button 49: 
	Button 50: 
	Button 51: 
	Button 29: 
	Button 52: 
	Button 53: 
	Button 54: 
	Button 55: 
	Button 56: 
	Button 57: 
	Button 58: 
	Button 59: 
	Button 60: 
	Button 61: 
	Button 62: 
	Button 63: 
	Button 30: 
	Button 64: 
	Button 65: 
	Button 66: 
	Button 67: 
	Button 68: 
	Button 184: 
	Button 69: 
	Button 70: 
	Button 71: 
	Button 72: 
	Button 73: 
	Button 74: 
	Button 75: 
	Button 31: 
	Button 76: 
	Button 77: 
	Button 78: 
	Button 79: 
	Button 80: 
	Button 81: 
	Button 82: 
	Button 83: 
	Button 84: 
	Button 85: 
	Button 86: 
	Button 87: 
	Button 32: 
	Button 88: 
	Button 89: 
	Button 90: 
	Button 91: 
	Button 92: 
	Button 93: 
	Button 94: 
	Button 95: 
	Button 96: 
	Button 97: 
	Button 98: 
	Button 99: 
	Button 33: 
	Button 100: 
	Button 101: 
	Button 102: 
	Button 103: 
	Button 104: 
	Button 105: 
	Button 106: 
	Button 107: 
	Button 108: 
	Button 109: 
	Button 110: 
	Button 111: 
	Button 34: 
	Button 112: 
	Button 113: 
	Button 114: 
	Button 115: 
	Button 116: 
	Button 117: 
	Button 118: 
	Button 119: 
	Button 120: 
	Button 121: 
	Button 122: 
	Button 123: 
	Button 35: 
	Button 124: 
	Button 125: 
	Button 126: 
	Button 127: 
	Button 128: 
	Button 129: 
	Button 130: 
	Button 131: 
	Button 132: 
	Button 133: 
	Button 134: 
	Button 135: 
	Button 36: 
	Button 136: 
	Button 137: 
	Button 138: 
	Button 139: 
	Button 140: 
	Button 141: 
	Button 142: 
	Button 143: 
	Button 144: 
	Button 145: 
	Button 146: 
	Button 147: 
	Button 37: 
	Button 148: 
	Button 149: 
	Button 150: 
	Button 151: 
	Button 152: 
	Button 153: 
	Button 155: 
	Button 156: 
	Button 157: 
	Button 158: 
	Button 159: 
	Button 38: 
	Button 160: 
	Button 161: 
	Button 162: 
	Button 163: 
	Button 164: 
	Button 165: 
	Button 166: 
	Button 167: 
	Button 168: 
	Button 169: 
	Button 170: 
	Button 171: 
	Button 39: 
	Button 172: 
	Button 173: 
	Button 174: 
	Button 175: 
	Button 176: 
	Button 177: 
	Button 178: 
	Button 179: 
	Button 181: 
	Button 182: 
	Button 183: 


