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Foreword

Welcome to the eleventh edition of the PwC
Observatory for Management Companies. Building
on the strong foundation of previous editions, we
continue to provide a comprehensive and forward-
looking view of Luxembourg’s Management
Companies (ManCos) landscape, helping you
succeed in an environment that remains both
dynamic and demanding.

ManCos continue to play a central role in supporting the
Asset Management industry, demonstrating resilience
and adaptability in an evolving global context. While the
number of ManCos has gradually decreased, reflecting
ongoing market consolidation driven by merger and
acquisition activity and cost pressures, 7 new AlFMs
were registered in 2025. The industry continues to
record an increase in full-time equivalents highlighting

a continued reinforcement of substance and expertise
within Luxembourg ManCos. Assets under management
have maintained a steady upward trajectory, supported
by strong market performance and the expansion of
alternative investment strategies. Luxembourg continues
to strengthen its position as a leading European hub for
ManCos, supported by its expertise and the increasing
sophistication of its product offering.

Governance frameworks continue to evolve in response
to heightened regulatory expectations. Independent
oversight at board level is being further reinforced,
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with an increasing emphasis on effective challenge
and accountability. Particular attention is given to
valuation processes and assessments, which remain
under close regulatory scrutiny. Expectations from the
CSSF mainly focus on the independence of valuation
functions, the robustness of controls, especially for
lliquid and complex assets, and enhanced governance
over valuation/pricing methodologies. In this context, a
growing number of ManCos are leveraging third-party
valuation specialists to access specialised expertise and
strengthen the reliability of their valuation frameworks
and assessments. In parallel, ManCos expand new
branch structures, primarily to support marketing and
distribution activities, and reflecting a growing need for
proximity to key markets and a structured approach to
cross-border distributions.

ManCos are reshaping their role within the asset
management ecosystem as they navigate a more
demanding regulatory landscape and heightened
competitive pressure. This transformation is
characterised by a strategic rebalancing between
insourcing key functions, where control, expertise, and
value generation are critical, and outsourcing operational
activities to both group entities and specialised third-
party providers. This approach enables ManCos to
enhance efficiency, access specialised capabilities,

and maintain flexibility in an increasingly complex
environment. Third-party ManCos continue to play a key
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role in the ecosystem, offering integrated solutions that
allow asset managers to focus on their core activities.

Digital transformation has now become a strategic
imperative across the sector: the question is no

longer whether to transform, but how effectively it is
executed. Cloud emerges as the foundation enabling
this digital transformation, providing the scalable and
secure infrastructure required to support innovation,
while simultaneously introducing heightened regulatory
and governance. At the same time, data remains

the cornerstone of successful digital initiatives, with
ongoing challenges around quality, standardisation
and accessibility. Artificial Intelligence adoption

is accelerating, primarily driven by the pursuit of
productivity gains and operational efficiency. While
use cases are rapidly expanding into compliance, risk
management and client-facing activities, organisations
are still navigating important challenges related to data
reliability, governance and skills. Digital transformation
is entering a new phase where success depends

on balancing innovation with robust governance,
sustainable operating models and having the right skills
and people in place.

In an environment marked by sustained cost pressures
and increasing regulatory complexity, ManCos must
remain agile, resilient and forward-looking. Although
these forces are reshaping operating models across
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the industry, they are also creating new opportunities,
notably in private markets, which remain a key growth
driver. Looking ahead, the outlook for the sector

remains positive, supported by continued demand for
well-governed, scalable and cross-border investment
structures. In this context, Luxembourg ManCos

are further strengthening their role as centres of
excellence, leveraging their expertise, robust governance
frameworks and strategic positioning to deliver high-
value services.

As the Management Company landscape continues

to evolve, one constant remains: Luxembourg’s ability

to adapt, innovate and deliver within an increasingly
demanding environment. The 2026 Barometer once
again confirms the central role played by ManCos

in supporting the growth and transformation of the

asset management industry. This edition highlights

the importance of adaptability, resilience and strategic
positioning in maintaining competitiveness and capturing
new growth opportunities.

We would like to thank you for your continued trust and
engagement. As we look ahead, we remain committed
to supporting you in navigating this transformation and
shaping a resilient, innovative, and sustainable future for
Luxembourg’s ManCos.
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Our sample

The 2026 edition marks the eleventh release of the Observatory
for Management Companies. This publication provides a
comprehensive overview of Luxembourg’s Management
Companies (ManCo) landscape, covering UCITS Management
Companies, Alternative Investment Fund Managers (AIFMs), and
Super ManCos, holding both UCITS and AIFM licences.

18%

In-house ManCos with third
party business activity

62%

In-house ManCos

Type of ManCos

20%
100% Third Party
ManCos

Source: PwC ManCo Survey 2026
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65

participants

20%

Private Equity Firm

22%

Banking group

6%

Insurance group

Type of
shareholders
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87%

of Assets under
Management

28%

Asset Managers/fund
services providers

24%

Privately owned
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79% (o)

4%

UCITS ManCos

U['

28%

AlFMs

Licences held
by ManCos

68%

Super ManCos (both
UCITS and AIFM)
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» Appreciating the ManCo » AuM trends in Luxembourg
landscape

Services & contacts

» Emerging products in
Luxembourg

» Luxembourg’s footprint in EU
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The Luxembourg market recorded

7 newly authorised ManCos
in 2025, all operating under the AIFM
framework

During the same period, 16 ManCos
were withdrawn, bringing the total
number of ManCos to 289

19%

growth in headcount was recorded
between 2021 and 2025, despite the
decline in the number of ManCos
registered in Luxembourg

27 %

of funds managed by withdrawn ManCos

in 2025, have been transferred to Third
Party ManCos

66 83

MIFID Licences UCITS MIFID Licences AIFM
+28% since 2021

+5% since 2021
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Appreciating the ManCo landscape

Evolution of ManCo players

Evolution of ManCos and employment

New ManCos

ManCo
2025

GREEN ARROW CAPITAL AIFM S.AR.L.
HARRISON STREET SERVICES S.AR.L.
HEADLINE MANAGEMENT LUX S.AR.L.

HEROICS CAPITAL S.AR.L.
TRILL IMPACT LUXEMBOURG S.AR.L.

TRISTAN CAPITAL MANAGEMENT COMPANY S.AR.L.

U FUND SERVICES S.AR.L.

2026
GENERALI FUND SOLUTIONS

Lookin .
g Services & contacts
forward
Group
Nationality Licence
iR AIFM
AIFM
AIFM
]
— AIFM
I
e AIFM
AIFM
]
— AIFM
l l Super ManCo

7,708 7,730 7,805
5,948
4,232
308
136 305 301 298 298
287 104 289
LS, 129 129 116
117 113
104 121 146
83 127 130 135 147
87 80
60
44 42
34 36 29
2015 2017 2019 2021 2022 2023 2024 2025
UCITS only  AIFMs only Super ManCos # of Total ManCos B # of Employees*
Evolution of ManCos licences
2019 2020 2021 2022 2023 2024 2025
UCITS Number 196 186 178 171 163 152 142
Licences Variation 10 -10 -8 7 -8 11 -10
AIEMs Number 257 264 261 259 264 262 260
Licences Variation 15 7 3 2 5 2 2

*Note: Number of employees excluding branches
**Other mainly refers to liquidation.
Sources: CSSF, LBR, Monterey Insight, Fundsquare, PwC analysis
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Breakdown of fund transfers from withdrawn ManCos in 2025

33%

Other**

0

7%

Transfer of AuM to group ManCo
in the home country

13%

Transfer of AuM to group ManCos

27 %
Transfer of AuM to Third
Party ManCos

20%

Mergers and
acquisitions
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AuM trends in Luxembourg

Asset growth and market evolution

AuM managed by Luxembourg based ManCos (EUR bn) 5 858 6,313 AuM growth in 2025
5314 4944 5215 ’

4.373 Non-Authorised Authorised AlFs UCITS AuM
3460 3.399 4,037 ’ AlIFs AuM AuM

20T +18% -3% +6%

since 2024 since 2024 since 2024

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Evolution of AuM is driven by the increase of non-authorised AlFs, exceeding a double-
Non-Authorised AlFs 0 39 73 124 252 414 714 1,032 1,201 1,357 1,608 digit growth in 2025.
Authorised AlFs 405 381 433 445 539 540 629 640 666 733 708
UCITS 2,532 2,649 2,954 2,830 3,246 3,419 3,971 3,272 3,348 3,768 3,997 Similarly to last year, this year’s AuM growth is driven by both strong market performance

and positive net sales.

Evolution of net sales vs market evolution of products domiciled in Luxembourg (in %)

12.3% Breakdown of Alternative Investments
' Net Sales Component | Market Evolution Component
4.9% |
13.0% o o
1.6% 10.3% Alternative
0.9% 579 2.3% Investments
5.3% 4.8% | 1.4% 7.9% 3.0% maintained
21% 8o 4.0% 2.5% | 2.5% 0.7% 45 steady growth,
o 0 . 0 H
. 0.0% 1.29% 31% 079 0.4% with Non-Au-
0.7% . 099 5 3% 0' 57% thorised funds
e 339 10.8% 0.6% upy - accounting for
2.5% 2.8% 6.5% 0.8% 0.3% 0.9% -070 070 2.0% 0 1.8% 5.0% 6.5% 2.0% 69% of AuM,
2019 2020 2021 2022 2023 2024 2025 | 2019 2020 2021 2022 2023 2024 2025 th";g gl':e :hafe
| of -Au-
-3.3% -1.4% -0.1% -9.5% -0.3% thorised funds
declined to
31%.
-0.3%
UCITS Authorised AIFs  Non-Authorised AlFs -0.5% 2019 2020 2021 2022 2023 2024 2025
-8.3% B Non-Authorised Authorised

Sources: CSSF, EFAMA, BCL
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€23.4tn

assets domiciled in the EU
+10% since 2024, mainly driven by a 10%
increase for UCITS, while AlFs grew by 7%

35.4%

of EU assets are domiciled in Luxembourg

10.2%

CAGR of Luxembourg-domiciled funds
AuM over the last seven years

48%

of Luxembourg-based ManCos belong to
groups with management companies in
other EU countries, mainly Ireland, Germany,
and France
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Luxembourg’s footprint in EU

Luxembourg is once again leading the European Union market with 35% of EU-domiciled funds.

n
24 oo\ 13%

Ireland Germany

ny
12%

France

35%

Luxembourg

UCITS Funds AuM - Luxembourg-domiciled vs Ireland-domiciled (EUR tn)
CAGR

18-25 14 1.7 2.0 2.7 2.8 3.2 3.6 4.1

AlFs AuM - Luxembourg-domiciled vs Ireland-domiciled (EUR tn)

CAGR
18-25

5.2 6.2 6.7 8.0 6.9 7.5 8.8 9.8

14.1%

> 6.7%

2018 2019 2020 2021 2022 2023 2024 2025

¥ Luxembourg

2018
Ireland

2019

2020 2021 2022 2023 2024 2025

Note: Luxembourg Alternative Funds include CSSF Non-Authorised Vehicles
Sources: EFAMA, BCL
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Emerging products in Luxembourg

N _ o 150
Luxembourg-domiciled ETF AuM (EUR bn) Evolution of Luxembourg-domiciled ELTIFs
4751
O/
+28% 212 55%
370.2 ETF assets domiciled in Total ELTIFs in the EU of ELTIFS are domiciled 93
Luxembourg since 2024 (end-2025) in Luxembourg
295.3 3075
258.2
226.6
210.1
0 56
154. 40
4.5 31
12
2 e R
I I

2018 2019 2020 2021 2022 2023 2024 2025 2018 2019 2020 2021 2022 2023 2024 2025

Preferred structures for ManCos currently managing semi-liquid funds

0)
51 % Fund of funds, private debt and

of respondents currently manage semi-

"q”'df“”dl private equity / venture capital, ] ]

o ManGos not active it sccmment. represent the main investment strategies 58% 48%
of the semi-liquid funds

21%

Sources: LSEG Lipper, ESMA, ManCo Survey 2026
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Services & contacts

* Top AIFMs ﬂ Top Third Party ManCos
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Top 20 ManCos

Top ManCos by AuM

Source: PwC ManCo Survey 2026

© 00 N oo o ~ W N =+ F

N 4 a4 a4 a4 4 a4 a4 A -
O © 0o N o o & 0 N =+ O

Name

JPMORGAN ASSET MANAGEMENT (EUROPE) S.AR.L.
DWS INVESTMENT S.A.

AMUNDI LUXEMBOURG S.A.

UBS ASSET MANAGEMENT (EUROPE) S.A.

HSBC INVESTMENT FUNDS (LUXEMBOURG) S.A.
CARNE GLOBAL FUND MANAGERS (LUXEMBOURG) S.A.
FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.A R.L.
SCHRODER INVESTMENT MANAGEMENT (EUROPE) S.A.
BNP PARIBAS ASSET MANAGEMENT LUXEMBOURG
BLACKROCK (LUXEMBOURG) S.A.

PICTET ASSET MANAGEMENT (EUROPE) S.A.
UNIVERSAL-INVESTMENT-LUXEMBOURG S.A.

EQT FUND MANAGEMENT S.A R.L.

M&G LUXEMBOURG S.A.

FUNDROCK MANAGEMENT COMPANY S.A.

HAUCK & AUFHAUSER FUND SERVICES S.A.

NORDEA INVESTMENT FUNDS S.A.

FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.AR.L.

UNION INVESTMENT LUXEMBOURG S.A.
BLACKSTONE EUROPE FUND MANAGEMENT S.AR.L.
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AuM Dec 2025 (€ mn) Variation to 2024

569,435
475,581
405,612
239,600
231,955
213,715
194,180
187,398
185,242
169,794
147,689
147,269
142,000
141,107
121,919
116,429
116,411
104,285
101,422
96,185

7%
16%
29%
5%
16%
22%
10%
15%
21%
4%
1%
-2%
21%
8%
9%
4%
14%
12%
2%
14%

Combatting cost

pressure

Looking
forward

Services & contacts
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Top Super ManCos

Top Super ManCos by AuM* Top Super ManCos by # of alternative Asset class licences
# Name AuM Dec 2025 (€ mn) Name Licences
1 JPMORGAN ASSET MANAGEMENT (EUROPE) S.A R.L. 569,435 HAUCK & AUFHAUSER FUND SERVICES S.A. Ui
JPMORGAN ASSET MANAGEMENT (EUROPE) S.AR.L. 10
2 DWS INVESTMENT S.A. 475,581 .
BLACKSTONE EUROPE FUND MANAGEMENT S.AR.L.
3  AMUNDI LUXEMBOURG S.A. 389,342 SCHRODER INVESTMENT MANAGEMENT (EUROPE) S.A.
4 HSBC INVESTMENT FUNDS (LUXEMBOURG) S.A. 231,955 DWS INVESTMENT S.A.
5  FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.A R.L. 194,180
6 UBS ASSET MANAGEMENT (EUROPE) S.A. 188,502 Top Super ManCos by # of countries where products are
distributed**
7 SCHRODER INVESTMENT MANAGEMENT (EUROPE) S.A. 187,398 ISrBU
Countries of
8 BNP PARIBAS ASSET MANAGEMENT LUXEMBOURG 185,242 Al distribution
9 BLACKROCK (LUXEMBOURG) S.A 169.794 FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.AR.L. 56
’ UBS ASSET MANAGEMENT (EUROPE) S.A. 46
10 PICTET ASSET MANAGEMENT (EUROPE) S.A. 147,689 BLACKROCK (LUXEMBOURG) S.A. ",
AMUNDI LUXEMBOURG S.A. 41
The top 3 Super ManCos manage Top Super ManCos by # of branches FIL INVESTMENT MANAGEMENT (LUXEMBOURG) S.AR.L. 40
Name Branches
€1 .43tn which is 23% of INVESCO MANAGEMENT S.A. 11 s
, SCHRODER INVESTMENT MANAGEMENT (EUROPE) S.A. 11 Top Super ManCos by # of sub-funds
Luxembourg ManCos' total AuM ‘ ]
FRANKLIN TEMPLETON INTERNATIONAL SERVICES S.AR.L. 10 Name Sub-funds
CANDRIAM 9 DWS INVESTMENT S.A. 512
Average assets managed by top 10 JPMORGAN ASSET MANAGEMENT (EUROPE) S.A R.L. 9 AMUNDI LUXEMBOURG S.A. 498
Su per ManCos BLACKSTONE EUROPE FUND MANAGEMENT S.AR.L. 364
€2 73 - 9 1 b n PICTET ASSET MANAGEMENT (EUROPE) S.A. 356

*Note: Excluding the AuM coming from Third-Party business activities.
**Note: The ranking takes into account liquid market only.

***Note: Excluding the sub-funds related to Third-Party business activities.
Sources: PwC ManCo Survey 2026, GFD Poster 2026
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Top AIFMs by AuM*

# Name AuM Dec 2025 (€ mn)
EQT FUND MANAGEMENT S.A R.L. 142,000

PERMIRA MANAGEMENT S.AR.L. 39,500
MACQUARIE ASSET MANAGEMENT EUROPE S.AR.L. 28,191

CBRE INVESTMENT MANAGEMENT LUXEMBOURG AIFM S.A R.L. 20,279

—

SMBC NIKKO INVESTMENT FUND MANAGEMENT COMPANY S.A. 19,943 Top AIFMs by # of alternative asset class licences

NORDIC CAPITAL MANAGEMENT S.A R.L. 16,129 Name Licences

IK INVESTMENT PARTNERS AIFM 9,745 PRIME AIFMLUXSA. \ °
NEUBERGER BERMAN AIFM S.AR.L.

HINES LUXEMBOURG INVESTMENT MANAGEMENT S.A R.L. 8,246 SMBC NIKKO INVESTMENT FUND MANAGEMENT COMPANY S.A.

OAKLEY CAPITAL MANAGER S.AR.L. 6,392 EQT FUND MANAGEMENT S.AR.L.

NEUBERGER BERMAN AIFM S.A R.L. N.C. MACQUARIE ASSET MANAGEMENT EUROPE S.AR.L.

2
3
4
S
6
14
8
9

A~ B O O

—
o

Asset threshold to be part of the top 9 AIFMs O The top 10 AIFMs have
40%

established 16 branches
€6 , 392 m n of our top 10 AIFMs have Private Equity Firm as shareholders across EU rOpe, with
Germany hosting the largest
concentration

*Note: Excluding the AuM coming from third-party business activities.
Source: PwC ManCo Survey 2026
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Top Third Party ManCos by AuM

Name

CARNE GLOBAL FUND MANAGERS (LUXEMBOURG) S.A.
UNIVERSAL-INVESTMENT-LUXEMBOURG S.A.
FUNDROCK MANAGEMENT COMPANY S.A.*

HAUCK & AUFHAUSER FUND SERVICES S.A.**

ALTER DOMUS MANAGEMENT COMPANY S.A.
WAYSTONE MANAGEMENT COMPANY (LUX) S.A.
UBS ASSET MANAGEMENT (EUROPE) S.A.**
FUNDPARTNER SOLUTIONS (EUROPE) S.A.

#

1

2

3

4

5 FUNDROCKLIS S.A*
6

/

8

9

10 FUNDSIGHT S.A.

Substance
dynamics

AuM Dec 2025 (€ mn)
213,715
147,269
121,919
116,429
87,775
69,964
68,742
51,098
47,604
34,219

Data & digital
transformation

Combatting cost
pressure

Looking
forward

Services & contacts

Top Third Party ManCos by # of delegates

Name Delegates
ONE FUND MANAGEMENT S.A. 374
FUNDROCK MANAGEMENT COMPANY S.A. 273
WAYSTONE MANAGEMENT COMPANY (LUX) S.A. 230
Top ManCos by # of alternative asset class licences

Name Licences
HAUCK & AUFHAUSER FUND SERVICES S.A. 11
ALTER DOMUS MANAGEMENT COMPANY S.A. 10
CARNE GLOBAL FUND MANAGERS (LUXEMBOURG) S.A. 10
WAYSTONE MANAGEMENT COMPANY (LUX) S.A. 10
UNIVERSAL-INVESTMENT-LUXEMBOURG S.A. 10

Non-authorised AlFs represent

50 /O of third-party AuM in 2025 (39% in 2022)

Third-party AuM represent for

19%

of total AuM in 2025 (6% in 2018)

oo € 1. 1TN

assets managed by Third Party ManCos

*Note: The combined AuM as at 31 December 2025 of both FundRock entities amounted to €209,694mn.
**Note: Considering only the AuM coming from third-party business activities.

***Note: The ranking takes into account liquid market only.

Sources: PwC ManCo Survey 2026, GFD Poster 2026
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Top Third Party ManCos by # of countries where products are

distributed™**

Name Cpur_1trie_s of
distribution

UBS ASSET MANAGEMENT (EUROPE) S.A. 46

FUNDROCK MANAGEMENT COMPANY S.A. 36

FUNDPARTNER SOLUTIONS (EUROPE) S.A. 27

Top Third Party ManCos by # of sub-funds

Name Sub-funds

CARNE GLOBAL FUND MANAGERS (LUXEMBOURG,) S.A. 895

HAUCK & AUFHAUSER FUND SERVICES S.A. 705

WAYSTONE MANAGEMENT COMPANY (LUX) S.A. 507

FUNDROCK MANAGEMENT COMPANY S.A. 443
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Governance framework

# of Board members - FOCUS on ValuatiOn 89 0/0 47 O/O

g Ove rn a n C e of respondents have a valuation of respondents currently leverage or plan to implement digital transformation initiatives
Max Average committee in place within their valuation processes

e s | 24% Va
ti itt
~ AFMsonly 5 4 Average FTEs for valuation function o i o 55 O/ O

Third Party ManCos 7 4 of board members composition*
are female
AuMrange Below €5bn ggggn' gggg" - ésbgt‘)’e of respondents use a third-party valuation firm
n n
# of Conducting officers Average 1 2 3 3 839% 529% o o
Max Average 3 63 /0 78 /0
_ 10 S functions handled Headcount on valuation committee Conducting Officer Board member of ManCos who use a third-party of ManCos using third-party valuation
_ 10 4 by conducting Risk Management valuation firm, use 4 or more third-party firms select them primarily for their
. officers (on AuM range Below €5bn €5bn - €20bn - Above valuation firms asset-class expertise
Third Party ManCos 7 3 verage) €20bn €50bn €50bn \_
Average 4 5 6 7
oy o) o) :
Average board composition MAX 7 7 20 25 37% 21% Valuation process
46% 29% 249,
employed by the Group members Headcount on valuation committee per Manager Third-party only 339,
type of ManCos - In-house
Super ManCos AIFMs Third-Party
M
anCos 4 0/0
239, Average 7 4 5
Board members MAX 25 7 7 of ManCos have a
employed by the . ' por:[tr:olllo mlan?'ger 43 O/0
O Company Chief Information | on their valuation In-h nd
0 Officer (CIO) committee, however, the ouse a
CSSF feedback report third—party
of respondents on ESMA Common
have conducting Conducting Officers are frequently O sgﬁ’/zﬁ'ast?g] 'gﬁf['lfn”es
officers in represented on Boards, typically that the valuation task
alongside independent directors, o must be "functionally
charge of the tax : : . :
_ supporting effective oversight and independent from the
funCt'_OH’ up from challenge of executive management in line of respondents indicated that the Valuation Committee performs for“;‘,’"o"ma”ageme”t
25% in 2024 with the CSSF governance expectations a full investment-level review when assessing valuations tnetion

*Note: These are the members of the valuation committee outside of the valuation conducting officers.
Sources: CSSF, PwC ManCo Survey 2026
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Substance and branches overview

Average headcount in Luxembourg per AuM range Q Overview of Luxem b0urg ManCos' branches
AuM Below €5bn €5bn - €20bn - Above
range €20bn €50bn €50bn

Evolution of branches in Luxembourg

296 Preferred choice for Luxembourg ManCos

9 23 45 87 571 286 managing foreign funds

10

Average FTEs in

Average headcount in Luxembourg per type of ManCo

branches Use of passporting 0]
Super ManCo 88 /O
101 1 1t 4
AIFM
Average # of
Third-Party branches in EU
ManCo per respondent Through branches
2022 2023 2024 2025
m # of ManCos having at least one branch © # of branches
Germany, Spain and Italy remain the top three EU Based on the average number of
2 9 O/ countries with the highest number of Luxembourg the branches' FTEs, Marketing
O ManCos' branches among respondents ranked first (32 FTEs on

of respondents have adopted service delivery centres (20% in 2024). These centres . L . . average)’ followed by Portfolio
are primarily located in India, the UK and Poland, with support services being the Marketing and Distribution functions are the 2 Management (30 FTEs on

most common function outsourced, followed by corporate function main activities performed average)

Through representative

+9%

ManCos using branches since 2022

Sources: CSSF, PwC ManCo Survey 2026

17 | Observatory for Management Companies - Barometer 2026



ManCo ManCo Governance Substance Data & digital Combatting cost Looking

: : . Services & contacts
landscape rankings framework dynamics transformation pressure forward

ManCo organisational chart

840/0 Governance

of respondents perform risk
management function in-house

Functions mainly performed in-house*
with breakdown of average FTEs

94%

f P Risk Compliance AML activities Valuation Governance/ Oversight of delegated
of respondents perform _ _ i
compliance function in-house management (including Tax AML and RC Corporate functions
duties) Secretary
Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo
14 2 38 4 1 4 4 1 S 4 2 6 4 1 4
*Functions performed in-house by over 50% of respondents |

74% ©

of respondents perform AML
activities in-house

Source: PwC ManCo Survey 2026

18 | Observatory for Management Companies - Barometer 2026
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ManCo organisational chart ©
!

Oversight of delegated

9 O O/O functions

of respondents delegate the

Portfolio Management function Functions mainly delegated and/or partially delegated*
with breakdown of average # of Services Providers

Internal audit Fund administration Registrar and TA Portfolio management Fund distribution
O Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo
90 /0 1 1 1 6 3 12 14 3 12 24 4 63 45 S 53
of respondents delegate the IT
function Marketing of funds Finance accounting Tax function Accounting function Legal and fund
(Sales team) structuring
Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo
162 4 16 1 1 1 2 1 2 2 1 4 2 2 3
O Investor document production IT function ESG/Sustainable investments function
O (KIID, PRIIPS, Prospectus...) / Regulatory Reporting (AIFMD...)
Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo Super ManCo AIFM Third Party ManCo
of respondents delegate the 2 1 2 1 1 1 2 1 8

registrar and TA function

*Note: Functions delegated or partially delegated by over 50% of respondents
Source: PwC ManCo Survey 2026
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Digital transformation playbook

2 (y of ManCos are already investing in digital transformation.
O The real question is no longer whether to invest, it's how well

2 3 4 S

What are you Build, buy, Where do you How do you
looking to solve? or partner start? measure success?
Below €5bn AuM Improve data quality, Internal Development Risk Management 49%
50% spend under €100K annually consistency and accessibility (Group / In House) through defined KPIs
_ AML
€5bn-€20bn AuM Improve reporting External solutions 31%
50% spend under €100K annually _ Informal assessment
o Compliance
Improve efficiency of
operational flows Working with external 20%
€20bn-€50bn AuM g :
n o consultation Oversight of delegates Not currently assessed

one-third spend over €1mn annually
Increase scalability

Partnerships with Governance/

Over €50 bn AuM Fintech companies Corporate Secretary

Over half spend over €1mn annually Improve business/operational
resilience

21 | Observatory for Management Companies - Barometer 2026
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Digital transformation assessment

Cloud is a
critical enabler of digital
transformation, providing the
secure, scalable, and governed
cloud environment required to support
innovation and business growth

Top 5 drivers shaping digital transformation initiatives Top 5 functions impacted by digital transformation

01 02 03 04 05
I I 61%

! 1 ! ! 1
'83% 78% 73% 69% 59%

Automatised manual/ Enhancing data Access to new tools Strengthening Support business
repetitive tasks quality Internal Governance growth
and controls

Where do ManCos stand today?

5% 39,

. : Oversight of Governance/
Plan to invest in the next No plans to invest Risk Management AML activities Compliance 9 Corporate
P delegates
12-24 months Secretary

\

How digital transformation happens across the top 3 functions

[ | |
92%
Currently investing
ly
61%
—1] O
— |/ 48%
1> [
Data Al/ Data Al/ Data Al/
Source: PWC ManCo Survey 2026 Automation Automation Automation
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Digital transformation strategy

Use of the Investment Tax Credit for digital transformation Annual budget for digital transformation by AuM range and ManCo type
24% 100% Third Party ManCo 83% 4 2 O /
Yes In 2025, 0
61 O/O o Above €50bn Super ManCo 8% 0
No o) P 6 54%
| | of ManCos where digitalisation
Cse the TG fo digita ransformation. AIFM Only N/A 's driven by group or head
(11% in 2024) office spend over €1mn
15% 100% Third Party ManCo 34% 33% 33%

No, but plan to in the

t 12-24 month
nex montns €20bn - €50bn Super ManCo

20%  20% 40% 5 O 0) /
0

Strategies to implement digital transformation

AIFM Only
of ManCos have defined
100% Third Party ManC o or partially defined KPlIs to
% Third Pa anCo . . .
¢ 50% | measure the impact of digital
transformation
€5bn - €20bn SRR MECE 100%
- Main benefits of the total digital
. : .
Leveraging Internal Utilising external ~ Adopting data Working Partnerships AIFM Only _ 29% tranSform?tmn are _|mproved
solutions Development solutions analytics / Al- with external with Fintech data quality, consistency
developed by the / in-house IT 5 (inCludigg g driven initiatives consultation companies and accessibility (81%) and
ject ystems, Saas or Big 4 or PSF 100% Third Party M % . .
Group projects cloud solutions) (Big 4 or PSF) 00% Third Party ManGo 100% improved reporting (73%)
Despite the convergence of wealth management and FinTech solutions being the number one trend identified by Below €5bn Super ManGo _
Europeans asset managers as having the greatest impact on revenue growth by 20307,
only 22 /O of respondents utilise partnerships with Fintech companies AIFM Only _ 50%

B 0-100K EUR = 100K-200K EUR * 200K-500K EUR * 500K-1M EUR = +1M EUR

*Note: According to PwC AWM Revolution 2025
Source: PwC ManCo Survey 2026, PwC AWM Revolution 2025
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Cloud: the technological foundation

ManCos' top 3 cloud related priorities
— over the next two years

Leveraging cloud for Artificial
Intelligence/ machine learning
capabilities and automation

44%

Cloud compliance with DORA,
NIS2, and CSSF requirements

36%

Modernising applications to be
cloud-native

36%

*Note: According to PwC AWM Revolution 2025
**Note: PwC EMEA Business Survey 2025

Cloud priorities reflect a "build for the future,

stay compliant" posture strategy
ManCos are concentrating their cloud investments on what 89
generates value (Al/ML capabilities) and what is non-negotiable °
(regulatory compliance), a natural response for organisations

navigating simultaneous strategic and regulatory pressure. Yet 26%

as Al/ML adoption grows, so will cloud spending, making cloud
cost management and optimisation governance a discipline worth
embedding early in the journey.

98%

8%

of ManCos are

implementing
sovereign cloud
solutions with EU-
based operators
and governance

More than

90%

of ManCos are focusing on
Cloud transformation

51%

of ManCos are implementing
GenAl through development on

Cloud (e.g. AWS Bedrock, Azure Al,
Google Gemini, etc.)

Sources: PwC ManCo Survey 2026, PwC AWM Revolution 2025, PwC EMEA Business Survey 2025
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28%

While,

82%

Services & contacts

Geopolitical concerns influence on ManCos’ cloud

M Enhancing existing
arrangements with
additional controls

Monitoring regulatory
evolution - no immediate
action planned

Current arrangements
fully compliant - no
changes required

Implementing
sovereign cloud
solutions with EU-
based operators and
governance

Evaluating sovereign
cloud options alongside
current providers

of organisations are already refining
their cloud approach in response to
geopolitical and regulatory change, with
sovereign cloud options increasingly

being considered™*
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Data & emerging technologies

ln
Data

ManCos' data governance strategy

7%

0
Not assessed 44 / Y
1 20/0 We have a data
We have no formal strategy in
development
data strategy
or governance
structure
37%

We have a fully implemented data strategy with
dedicated governance roles (e.g. DPO)

Impact of data quality on ManCos' digital
transformation initiatives

9%

Not applicable / not assessed
5%

Limited impact

32%

Critical

54%
Important but
manageable

Source: PwC ManCo Survey 2026

of respondents actively use
cloud storage solutions as
part of their data storage
infrastructure

93%

Key drivers behind for data collection

89%
49%

Main data challenges

Risk & compliance

ESG reporting

Dependency on spreadsheets or
manual retrieval

55%
50%

Manual reconciliations required
to validate data

25 | Observatory for Management Companies - Barometer 2026
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Al & automation

Combatting cost
pressure

Looking

Services & contacts
forward

Stage of GenAl adoption

B Concrete use cases ™ Experimenting some Al technologies
Not planning to use Al in the next 12 months

Personal productivity

& RPA

Research & knowledge
work

13%

13%

Plan to experiment/use in the next 12 months

Top 3 challenges with GenAl implementation

()1 6%

Technical (data quality,
prompting rules)

Organisational (skills gap,
change resistance)

)3 34%

Trust-related (algorithm
confidence, client acceptance)
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Combatting cost pressure

Main strategies used by ManCos to drive AuM growth

@.a.z!..

Launch new funds

Invest in
infrastructure to
manage growth

Expansion to new
regions/clients
segments

Improve marketing /
clients experience

Talents upskilling Change investment

strategies

Expected evolution of ManCo profit margins within the next two years

Private assets

(%

Combatting cost
pressure

Looking

Services & contacts
forward

Liquid assets

20%

Remain stable Decrease

27.3%

CAGR of Luxembourg private markets AuM
2020-2024

M Increase

66%

of respondents view cost pressure and margin compression as
the main challenge over the next two years

:C(?j: Strategies identified by ManCos to improve profit

:@*—Q margins

Leveraging
technology

Enhancing
operational
efficiency

Streamlining
governance
and compliance
frameworks

Strengthening client
relationships to
drive revenues

Expansion into
higher-margin asset
classes

Cost reduction
through outsourcing

Insourcing

to reduce
dependency on
third parties

95%

89%

51%

46%

41%

30%

22%

“ Liquid  Private

Sources: Monterey Insight, PwC ManCo Survey 2026
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Looking forward

Over the next two years ...
... ManCos’ perspective on the greatest opportunities

Growth in private markets (private equity, private debit,
real estate, infrastructure)

Digitalisation of fund operations and reporting / adoption of
innovative technologies

Increased demand for alternative investment funds (retailisation)
Continued attractiveness of Luxembourg as a fund domicile
Increased cross-border distribution opportunities

Development of crypto-assets and tokenised funds
Consolidation of market players

Demand for regulated and well-governed structures

Enhancement of front-office capabilities

Source: PwC ManCo Survey 2026
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Governance Substance Data & digital
framework dynamics transformation

... ManCos' market outlook

5%
11% Strongly positive
Uncertain

58%

Positive

26%
Stable

89%

The vast majority of ManCos anticipate a stable or
positive market outlook over the next 2 years.

Combatting cost Looking

Services & contacts
pressure forward

... Top 3 challenges for ManCos

Regulatory pressure and
complexity

Cost pressure / margin
compression

Market conditions / investor
demand
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Services &
contacts

# Services ﬂ Contacts
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Services

Supporting ManCos through their
challenges

We offer one of the most extensive service ranges
in the industry.

We work alongside ManCos to design tailored
solutions that fit their needs.

Our services include:

e Entity set-up (CSSF licence filing, licence
extensions and passporting)

® People, Governance and Organisations

e Strategy, Operating models review, business
analysis

¢ Internal audit, External audit,..

ManCo Governance Substance Data & digital Combatting cost Looking :
: : ) Services & contacts
rankings framework dynamics transformation pressure forward
I
Digital Assets The GenAl Revolution
Mergers and Marco GenAl and Sébastien Schmitt
Houscheid Diqital t
isations Advisory Tokenisation U EeseS
acquisa Part & tokenisation,
artner, Advisory Partner
Corporate
Finance
Anthony Bianco Michael Horvath
Regulatory / Internal Audit and Regulatory Advisory
Internal Audit Regulatory Advisory Partner
Partner

services

Managed Services

Benjamin Gauthier
AWM MS Leader,
Advisory Partner

Alexandre Igel
Alternatives MS
Market Leader,
Accounting and Tax
Partner

Mike Hakkens
Business Development
Leader, MS

Observatory for
Management Companies

Valorisation

Talat Kadret
Audit Partner,
Valuation Leader

Tax

Sidonie Braud
Asset Management
Tax Leader, Tax
Partner
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Laurent Buttice Laura Geisen
Management Internal Audit Director
Company Leader, Audit Partner +352 621 33 4373
+352 621 33 2713 geisen.laura@pwc.lu

laurent.buttice@pwec.lu

Michael Delano René Paulussen

AWM Leader, Audit Partner Alternatives Leader, Audit Partner
+352 49 48 48 2109 +352 49 48 48 2385
michael.delano@pwc.lu rene.paulussen@pwc.lu

PwC Luxembourg (www.pwc.lu) is the largest professional services firm in Luxembourg with over 3,600 people employed from 90 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 supports its clients in creating the value they are looking for by contributing to the
smooth operation of the capital markets and providing advice through an industry-focused approach.

At PwC, we help clients build trust and reinvent so they can turn complexity into competitive advantage. We’re a tech-forward, people-empowered network with more than 364,000 people in

136 countries and 137 territories. Across audit and assurance, tax and legal, deals and consulting, we help clients build, accelerate, and sustain momentum. Find out more at www.pwc.com
and www.pwc.lu.

© 2026 PricewaterhouseCoopers, Societé coopérative. All rights reserved.

In this document, “PwC” or “PwC Luxembourg” refers to PricewaterhouseCoopers which is a member firm of PricewaterhouseCoopers International Limited, each member firm of which
is a separate legal entity. PwC IL cannot be held liable in any way for the acts or omissions of its member firms.
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