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Oliver Weber N +352 49 48 48 3175 We’re making a difference A
Partner. AWM Tax * We tailor our advice to your needs. Our solutions fit with your business S hap l ng
eadien ’ <] oliver.weber@lu.pwe.c model and your investor base. Our dedicated team is experienced,

efficient and reactive to add hoc requests.

We are tax advisors for 75% of the top 50 cross-border asset managers. th e ﬂ tu re O ‘

Anne-Sophie +352 49 48 48 2251 In addition we’re the market leader in each jurisdiction of asset

Etienne management and investor tax reporting. We work closely with you to J

D anne-sophie.etienne@lu.pwe.com share this expertise, the market insights and best practices via our tax yo u r rep O r tl ng
events, but also dedicated follow-up.

* Our team in Luxembourg combines tax expertise and operations to
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N +35249 48 48 2187 assist you all along your “production chain”, from the consulting S p e C]_al fu nd

in the set-up of new products to the production of the related tax

Partner cartsen.brengel@lu.pwe.co reporting.

Our investment in technology allows us to deliver high quality results
~ in extremely short deadlines, keeping your costs at bay. Our technology
Michael Frigo is flexible and scalable, offering you an online task manager and single
dashboard for all your requests.
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Partner <) michael.frigo@lu.pwe.com
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8 P PwC Luxembourg (www.pwc.lu) is the largest professional services firm in
Luxembourg with 2,700 people employed from 58 different countries. PwC

Luxembourg provides audit, tax and advisory services including management
consulting, transaction, financing and regulatory advice. The firm provides advice
to a wide variety of clients from local and middle market entrepreneurs to large
multinational companies operating from Luxembourg and the Greater Region. The
firm helps its clients create the value they are looking for by contributing to the
smooth operation of the capital markets and providing advice through an industry-
focused approach.

The PwC global network is the largest provider of professional services in the audit,
tax and management consultancy sectors. We're a network of independent firms -
based in 157 countries and employing over 223,000 people. Talk to us about your
concerns and find out more by visiting us at www.pwc.com and www.pwc.lu.
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German institutional investors such as insurance companies and pensions funds weigh heavily in the Luxembourg
and European investment fund market.

They are also very sensitive to tax matters and willing to keep the benefit from the transparency regime still
available for funds equivalent to the German special funds (“Spezial Fond”).

We help you understand what are the expectations and the preferences of your institutional investors, how to best
meet them and how to comply with the new reporting requirements.

Your new roadmap - Special fund
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I'want to ensure
accuracy of the
“daily” figures

Iwant to create
Special Funds

* Ongoing assistance during your transformation * Advice on the calculation of the “daily”

* Support in the review of your legal and marketing [ figures (equity gain, real estate gain)
documentation, investors communication * Assistance in the implementation of the

* Fund set-up and fund structuring, portfolio analysis revised calculation

* Eligibility test (fund according to German tax *  Monitoring and consistency checks of daily
definition) tax figures published

* Ad-hoc meetings and workshops

Breakdown of total AuM, European market, by type of
investors:

74 %
Institutional
26 %
Retail
3%
Banks
23%
Source: EFAMA, 2013 Other institutions

The European Insurance industry is the largest in the world, with EUR
9,574 bn invested in the economy in 2014. Germany in the top 3.
Source: L’ Argus de UAssurance, figures as at end 2014

The European Pension market is the second largest in the world.
The top 1000 European pension funds collectively hold more than

EUR 6,160 bn in assets. Germany in the top 5.
Source: IPE
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I'want to comply
with the new
transparency
reporting

* Asset classification

* Preparation/review of the new complex
adjustments: target funds, complex bonds,
derivative instruments, capital gains

* Preparation of the tax return (investor by
investor basis)

* Maintenance of carry forward balances (e.g.:
LCF, exempted capital gain) by investor




