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Variation of Permission (VOP) Application 

Small Authorised UK AIFM (Alternative Investment Fund Manager)
Firm Name
	     


Firm Reference Number (FRN)

	     



	1
	Contact details and timings for this application 
We need this information in case we need to contact you when we assess this application.


Contact for this application

1.1
Details of the person we should contact about this application
	Title
	     


	First names
	     


	Surname
	     


	Job title
	     


	Business address
	     


	
	

	
	

	
	

	Postcode
	     


	Phone number (including STD code)
	     


	Email address
	     


Timings for this application


1.2
Do you have any timing factors that you would like us to consider?
	     


We will attempt to process your application as quickly as possible.  If you wish your application to be granted by a specific date, we will try to do so.  If we cannot, we will contact you with the reason why.  However, please note that we must determine an application for a variation of permission once we have received it and deemed it to be complete within six months of it becoming complete.

	2
	Variation of permission requested – Managing an AIF
Tell us what changes you need to your firm's Part 4A permission



2.1
Please confirm that you are seeking to become authorised as a small authorised UK AIFM. 
 FORMCHECKBOX 
 Yes (our assets under management do not exceed the relevant threshold and we require authorisation as a small authorised UK AIFM.

 FORMCHECKBOX 
 No(This is not the correct application form. Please refer to the notes on the front page.

2.2
Please confirm that you agree to the addition of the standard requirement listed below.
 FORMCHECKBOX 
 Yes, we agree to the addition of this requirement.
Small Authorised UK AIFM (Sub-threshold):

The total value of assets under management by the firm must not exceed the relevant threshold as set out under the Alternative Investment Fund Managers Regulations 2013. In the event that the relevant threshold is breached, the firm must submit an application for authorisation as a Full-scope UK AIFM to the FCA.


2.3
Please select which permission you are applying for.

 FORMCHECKBOX 
 ‘Managing an authorised AIF’ only.

 FORMCHECKBOX 
 ‘Managing an unauthorised AIF’ only.

 FORMCHECKBOX 
 Both ‘Managing an authorised AIF’ and ‘Managing an unauthorised AIF’.


2.4
Will you be an internally-managed AIF?

 FORMCHECKBOX 
 Yes
 FORMCHECKBOX 
 No(The firm will be an external AIFM.

2.5
Will you also require authorisation for the new regulated activity of ‘Managing a UK UCITS’?

 FORMCHECKBOX 
 Yes(Continue to Question 2.6. You may be contacted by the case officer to clarify your required scope of permission, as certain restrictions apply to UCITS firms that are outside the scope of this application.

 FORMCHECKBOX 
 No(Continue to Question 2.7


2.6
Please confirm whether you are currently appointed as the manager of one or more UCITS and are authorised under the UCITS Directive to do so.

 FORMCHECKBOX 
 Yes(Continue to Question 2.7
 FORMCHECKBOX 
 No (This is not the correct application form to apply to become authorised under the UCITS Directive for the first time, as significantly more information will be required. Please submit a normal VOP application on our Connect system.


2.7
Will you also require permission for the regulated activity of ‘Establishing, operating or winding up a collective investment scheme ’.

 FORMCHECKBOX 
 Yes

 FORMCHECKBOX 
 No
PERG 16.5 provides guidance on the overlap between the regulated activities of managing an AIF and establishing, operating or winding up a collective investment scheme. 

If an AIFM intends only to carry on activities connected with, or for the purposes of, managing an AIF or UCITS it does not require any additional permissions beyond the “Managing an authorised AIF”, Managing an unauthorised AIF” and (where applicable) “Managing a UK UCITS” permissions. In that case, all other regulated activities should be removed.


2.8
Do you need to retain any other regulated activities other than those set out above?

 FORMCHECKBOX 
 No (We will remove all other regulated activities as part of this application process.

 FORMCHECKBOX 
 Yes ( Please confirm below which regulated activities will need to be retained and briefly explain why.

	     



2.9
If any regulated activities are being retained in Question 2.8, please confirm whether any changes are required to the investment types, customer types or limitations that presently relate to these activities.  Please check your firm’s records on the Financial Services Register to establish this.

 FORMCHECKBOX 
 No changes are required
 FORMCHECKBOX 
 Changes are required as described below
	     



2.10
If there are any requirements on your firm’s Part 4A Permission, please confirm below whether these need to be added, amended or deleted. Please check your firm’s records on the Financial Services Register to establish this.

 FORMCHECKBOX 
 No current requirements
 FORMCHECKBOX 
 Requirements exist but do not require any changes
 FORMCHECKBOX 
 Requirements exist and need to be amended or deleted as explained below
	     


Financial Promotions
From 7th February 2024 all authorised persons will require specific FCA permission to approve financial promotions for unauthorised persons. Authorised persons do not need to seek FCA permission to approve (i) their own financial promotions; or (ii) the financial promotions of their group entities or appointed representatives (in relation to regulated activities for which the firm has accepted responsibility).

2.11
Is the applicant firm applying for permission to approve financial promotions for unauthorised persons (other than its group entities or appointed representatives) under section 21 of FSMA?

By selecting yes you are applying for permission to approve financial promotions for unauthorised persons. This will not affect the firm's ability to approve its own financial promotions or those of its appointed representatives and members of its group. You will be asked further questions about this in the application for permission to approve financial promotions.

No4Continue to Section 3

Yes
4 Continue to Question 2.26


2.12
Give details below of the type of investments the applicant firm wants to apply for permission to approve financial promotions for.
	Add
	Investment Type

	
	Deposits


	
	Insurance


	
	Listed shares


	
	Unlisted shares


	
	Debentures


	
	Alternative debentures


	
	Government and public security


	
	Warrants


	
	Certificates representing certain securities


	
	Units


	
	Pensions


	
	Options


	
	Futures


	
	Contracts for differences


	
	Emission allowances


	
	Lloyd’s syndicate capacity  membership

	
	Funeral plans


	
	Mortgages


	
	Home reversion plans


	
	Home purchase plans


	

	Regulated sale and rent back agreement

	
	Consumer credit


	
	Consumer hire


	
	Cryptoassets


	
	Peer to Peer


	
	Rights to or interests in investments


	
	Claims management activity 



2.13
Give details of the categories of investment which have marketing restrictions which the applicant firm expects to approve financial promotions for.
	Investment Type
	Non-mass market investments (NMMI)
	Restricted Mass Market Investments (RMMI)
	No relevant restrictions

	Unlisted shares
	
	
	

	Listed shares
	
	
	

	Debentures
	
	
	

	Alternative debentures
	
	
	

	Units
	
	
	


Policies and procedures

2.14
How will the applicant firm ensure that the financial promotion is fair, clear and not misleading and otherwise complies with applicable financial promotion rules, both before approving it and, where relevant, during continued monitoring of its compliance with applicable financial promotion rules?
	     



2.15
How will the applicant firm ensure the authenticity of the propositions described in the promotions it is asked to approve?
	     



2.16
How will the applicant firm mitigate the particular risks which it has identified for approving financial promotions for unauthorised persons? How will the applicant firm maintain adequate records of the financial promotions which it will approve?
	     



2.17
How will the applicant firm ensure the commercial viability of the propositions described in the promotions it is asked to approve?
	     


2.18
What process will the applicant firm follow for withdrawing an approval of a financial promotion, where this is required?
	     


2.19
Is the applicant firm seeking permission to approve financial promotions for designated investments?

No4Continue to Question 2.21

Yes 

2.20
How will the applicant firm assess whether relevant investments are reasonably capable of delivering advertised or headline rates of return?
	     



2.21
How will the applicant firm assess whether there are any fees, commissions or other charges within a relevant investment’s structure or elsewhere that could materially affect the investment’s ability to deliver advertised or headline rates of return?
	     



2.21
Will the applicant firm be approving financial promotions that retail customers can access?

No

Yes 
2.22
Approximately how many financial promotions does the applicant firm expect to approve if it is granted permission to do so? 
First 12 months 
	     


Year 2 
	     


Year 3
	     


2.23
Explain what fees the applicant firm intends to charge for approving and (where applicable) ongoing monitoring of financial promotions?

	     


2.24
Give details of the
·  revenue the applicant firm estimates it will make from approving financial promotions

·  percentage of the applicant firm’s estimated revenue from approving financial promotions.
	     



2.25
Give details of the relevant experience of individuals who will approve promotions

	Name of individual
	Summary of experience

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     

	     
	     


2.26
Are you applying for a Variation of Permission?
 FORMCHECKBOX 
 No(Continue to Section 4
 FORMCHECKBOX 
 Yes (Continue to Question 2.27
Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017


2.27
If the variation of permission is granted will the applicant firm become, or continue to be, subject to the Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017 and supervised by the FCA?
 FORMCHECKBOX 

No

 FORMCHECKBOX 

Yes

Some applicant firms may also be subject to the Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017 in respect of other professional activities e.g. legal or accountancy activities. For these activities, applicant firms may have a different supervisor (eg the Solicitors Regulation Authority or the Institute of Chartered Accountants in England and Wales) under the Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017.

	3
	Variation of Permission – Client Money
Tell us whether you want to change your firm's client money permission.



3.1
Do you want to change your firm’s client money permission?
 FORMCHECKBOX 
 No (Continue to Section 4
 FORMCHECKBOX 
 Yes ( Answer the relevant questions in this section

3.2
Please identify what the firm is allowed to do now under its current permissions and the change in permission required?

	Current position
	Future requirement

	 FORMCHECKBOX 

	Able to hold and control client money
	 FORMCHECKBOX 

	Able to hold and control client money

	 FORMCHECKBOX 

	Able to control but not hold client money
	 FORMCHECKBOX 

	Able to control but not hold client money

	 FORMCHECKBOX 

	Not able to hold or control client money
	 FORMCHECKBOX 

	Not able to hold or control client money



3.3
If the firm is currently allowed to hold client money and it wishes to vary the requirement so that it can no longer hold client money, please confirm that you have obtained an audit report confirming that you no longer hold client money. This should be from an external auditor and provide at least a limited assurance.

 FORMCHECKBOX 
 Yes, we have obtained an audit report confirming that we no longer hold client money

 FORMCHECKBOX 
 No ( Please explain when the firm will obtain this report
	     



3.3a
Have you attached this audit report?

 FORMCHECKBOX 
 Yes

 FORMCHECKBOX 
 No ( Explain why below
	     



3.3b
Please confirm that the client money previously held was paid back to the clients concerned or transferred to another entity that is authorised to hold client money.

 FORMCHECKBOX 
 Yes 

 FORMCHECKBOX 
 No(Explain why below
	     



3.4
Please confirm that client money held by the firm is held in compliance with CASS 7.4.1R and has been placed into one or more accounts opened with any of the following.
 FORMCHECKBOX 
 Yes, the client money has been placed into one or more accounts opened with the following (please indicate).

 FORMCHECKBOX 
 A central bank.

 FORMCHECKBOX 
 A BCD credit institution.

 FORMCHECKBOX 
 A bank authorised in a third country.

 FORMCHECKBOX 
 A qualifying money market fund.

 FORMCHECKBOX 
 No(Explain why below
	     



3.5
Please indicate the anticipated CASS firm classification.
 FORMCHECKBOX 
 High

 FORMCHECKBOX 
 Medium

 FORMCHECKBOX 
 Low


3.6
If the firm anticipates that it will be a CASS High or CASS Medium firm, has it appointed the prescribed responsibility for CASS to an individual holding a senior management function?

 FORMCHECKBOX 
 Yes

 FORMCHECKBOX 
 No(Explain why below
	     



3.7
Please confirm the name of the Auditor that has been appointed to undertake the CASS audit and report in compliance with SUP 3.10.
	     


	4
	Reason for variation
Tell us why you are applying to change your firm's permission.



4.1
We need to know why your firm is applying to change its permission.  You should give as much information as possible, including:

·  whether you are conducting any cross border business or passporting in Gibraltar
	     


	5
	Regulatory Business Plan

We need to understand how you will conduct your business



5.1
Please provide a summary regulatory business plan.  This should include the following elements:

a) The background to the business
b) Proposed business and operating model
c) Organisational structure of the AIFM – this should include an organisation chart and headcounts for each business unit
d) Long-term business strategy and expansion plans for the business
e) Details of any outsourcing arrangements
Set out your response below or, if you prefer, in a separate clearly marked and referenced document attached to the application form. 

	     


	6
	Alternative Investment Funds (AIFs)

We need to know about all AIFs to which you will be appointed as AIFM



6.1
Please confirm the number of AIFs to which you will be appointed AIFM. This should include any AIFs subject to transitional arrangements under regulations 74 and 75 of the AIFMD UK Regulations.
	     



6.2
Please complete the template spread sheet ‘Schedule of AIFs’ with details of all AIFs referenced in Question 6.1 above. 

 FORMCHECKBOX 
 Completed and attached

6.3
Please confirm whether an offering document, or an extract of an offering document covering the information referred to in Article 5(2)(a) to (c) of the AIFMD level 2 regulation, has also been attached in relation to each AIF.

 FORMCHECKBOX 
  Offering document attached for all AIFs. 

 FORMCHECKBOX 
  Extract of an offering document attached for all AIFs.

 FORMCHECKBOX 
  Columns N to W in the Schedule of AIFs completed for all AIFs.
If you can provide an offering document or an extract of an offering document that contains all of the information required by columns N to W of the schedule, then you are not required to separately complete these columns.  If the offering document or extract of the offering document does not contain all of the information required in columns N to W, you must provide this information separately in the schedule referred to in Question 6.2 above


6.4
Please confirm the total assets under management relating to all AIFs to which you will be appointed AIFM, excluding any AIFs subject to transitional arrangements under regulations 74 and 75 of the AIFMD UK Regulations. This should be calculated as set out in Article 2 of the AIFMD level 2 regulation.
	     


	7
	Threshold Conditions

We need to know whether the firm will continue to satisfy the threshold conditions as a result of the change in its permission.


The threshold conditions are the minimum conditions a firm is required to satisfy, and continue to satisfy, to be given and retain Part 4A Permission.  The firm must satisfy us these conditions will continue to be met if we grant the application. For Small Authorised UK AIFMs, there are additional conditions specified in the Directive and the AIFMD UK Regulation that must be met for authorisation to be granted. You must satisfy us that these conditions will be met at the point of authorisation, and will continue to be met on an on-going basis if we grant the application.  You may be asked to provide documentary evidence to support your answers, either during the application process or at a later point.

Legal Person


7.1
What type of Legal Person is the applicant firm?

 FORMCHECKBOX 
  Private Limited Company

 FORMCHECKBOX 
  Limited Liability Partnership (LLP)

 FORMCHECKBOX 
  Public Limited Company

 FORMCHECKBOX 
  Other(you must detail below the legal status of the applicant

	     


Location of Offices


7.2
Confirm the following:

· if you are a body corporate, that your firm's Head Office (and also if you have a Registered Office, your Registered Office) is located within the United Kingdom
· if you are not a body corporate and your Head Office is in the United Kingdom, that you carry on business in the United Kingdom
 FORMCHECKBOX 

Yes(Continue to next question
 FORMCHECKBOX 

No(Give further details below
	     


Effective Supervision


7.3
As a result of this application, will there be any impact on the appropriate regulator’s ability to effectively supervise the firm?

 FORMCHECKBOX 

No(Continue to next question
 FORMCHECKBOX 

Yes(Give further details below
	     


Appropriate resources

Prudential category



7.4
What is your firm's current prudential category?

	     



7.5
Will the firm's prudential category change as a result of this application?

 FORMCHECKBOX 

No(Continue to Question 7.8.

 FORMCHECKBOX 

Yes(What prudential category will your firm be in?
	     



7.6
What will be the firm's new capital resource requirement?

	     



7.7
Is the firm currently able to meet this new capital requirement?

 FORMCHECKBOX 

Yes(Continue to next question
 FORMCHECKBOX 

No( Explain why below
	     


Suitability

Compliance

A firm must establish, maintain and carry out a Compliance Monitoring Programme of actions to check it complies and continues to comply with regulations.


7.8
Do you have in place a Compliance Manual and a Compliance Monitoring Programme that reflects the firm's current business and the proposed change in business, if applicable, for which you are applying? 

 FORMCHECKBOX 

Yes( Continue to next question
 FORMCHECKBOX 

No(Explain why below
	     


Conduct of Business Requirements – Conduct of Business (COBS) Sourcebook


7.9
Is the firm ready, willing and organised to comply with the relevant provisions in COBS, and, if applicable to this application, does the firm have in place the relevant customer disclosure documentation for the permission you are applying for?


 FORMCHECKBOX 

Yes( Continue to next question
 FORMCHECKBOX 

No(Explain why below
	     


Systems and Controls (SYSC) Requirements


7.10
Does the firm continue to meet the SYSC requirements?

 FORMCHECKBOX 

Yes(Continue to next section
 FORMCHECKBOX 

No(Explain why below
	     


We may contact you for more detailed information to support your application, especially if you are applying to significantly change your firm's current business. 
	8
	Approved Persons and other relevant individuals

If a firm changes its permission it may need to have new Approved Persons and/or additional senior management functions or it may no longer need some existing senior management functions.


Internally managed AIFs which are body corporates and are not collective investment schemes are subject to the limited scope requirements under the Senior Managers and Certification regime. However, we do still need information relating to the persons who will effectively conduct the business of the AIFM, even where they are not Approved Persons.


8.1
Is the Senior Managers and Certification regime applicable to your firm?
 FORMCHECKBOX 

Yes(Continue to next question
 FORMCHECKBOX 
 No(Please provide a list of the persons who effectively conduct the business of the AIFM, and continue to Question 8.3.

	     



8.2
Will the change require new approved persons or additional senior management functions for existing approved persons in relation to the application?

 FORMCHECKBOX 
 No(Continue to next question
 FORMCHECKBOX 
 Yes(Have you submitted the required Approved Person ‘Form A’ application form(s) on Connect?

 FORMCHECKBOX 
 Yes(Provide the names of candidates(s) and new senior management functions below
 FORMCHECKBOX 
 No(Explain why below

8.3
Have any individual(s) proposed to perform a new role (whether an approved person or not) has been assessed as competent to apply the knowledge and skills necessary to engage in or oversee the activities without supervision? And do they have the necessary qualifications (where relevant) and experience?

 FORMCHECKBOX 

No(Explain why below
 FORMCHECKBOX 

Yes(Has this individual carried on this role before (eg at another firm)?

 FORMCHECKBOX 
 Yes(Continue to Question 8.4

 FORMCHECKBOX 
 No(Provide information below on how they have been assessed as competent.
	     



8.4
Does the firm have locum arrangements in place, to cover certified functions such as Investment Advisers and Investment Managers?

 FORMCHECKBOX 

Yes(Provide the firm name below
 FORMCHECKBOX 

No(Explain why below
	     


Important information you should read before completing this form


	This form is only for firms who are already authorised under Part 4A of FSMA and are applying for a VOP to become authorised as a sub-threshold Small Authorised UK AIFM under the Alternative Investment Fund Managers Regulations 2013 (SI 2013/1773).  This form should not be used by firms that are: 


intending to become a Full-Scope UK AIFM. 


intending to become a Small Registered UK AIFM. 


	The application / registration process for these types of firms is set out on our website at � HYPERLINK "http://www.fca.org.uk/firms/markets/international-markets/aifmd" �http://www.fca.org.uk/firms/markets/international-markets/aifmd�.


	Words and phrases used in this form have the same meaning as in the FCA’s Handbook unless otherwise stated.


	It is important that you provide complete and accurate information and that you disclose all relevant information.  If you do not, you may be committing a criminal offence.  It may also increase the time taken to assess your application and may call into question your suitability to be authorised.


The FCA processes personal data in line with the requirements of The General Data Protection Regulation (EU) 2016/679 and the Data Protection Act 2018. For further information about the way we use the personal data collected in this form, please read our privacy notice available on our website: � HYPERLINK "http://www.fca.org.uk/privacy" �www.fca.org.uk/privacy� .


	


	You must attach this form to your application on Connect. 
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