
Located in the heart of Europe, and with a proven focus on providing experience and infrastructure to service the Asset and Wealth 
Management sector, Management Companies (ManCos) seem to feel at home in the Grand Duchy of Luxembourg. A success story whose 
first pages were written in 1988 with the transposition of the UCITS Directive. ManCos saw their role and power legitimised with the adoption 
of UCITS III in the early 2000s. 

More recently driven by the adoption of the AIFM Directive in 2013, ManCos in Luxembourg have successfully shifted from traditional to 
alternative strategy assets and  even more recently from regulated to unregulated assets. The successes of RAIFs and SCS/SCSps in 
Luxembourg confirm this trend, which are now included in our ManCo Poster with key data on RAIFs and SCS/SCSps and taking into account 
unregulated assets in our analysis.

2020 will be a special year. 2019 ended with a series of records, Assets Under Management (AuMs) reached EUR 4,718 billion, representing 
a year on year increase of 16%. Thus, the year began on the right foot for ManCos, who have assimilated a dense regulatory agenda over the 
past 18 months with, among others, the implementation of the CSSF Circular 18/698. 2020 promised to be a challenging year for ManCos with 
great opportunities to seize with the development of the alternatives sector (private equities and private debts, infrastructure, real estates...), 
the rally towards Environmental, Social and Governance (ESG) products and ESG integration, with sustainable funds capturing a significant 
portion of inflows in Europe, the fierce competition between Asset Managers and ManCos in a context of pressure on fees or the imperative 
necessity of the actors to follow the exponential evolution of digitalisation / transformation.

However, 2020 began with an entirely different unpredictable challenge, the COVID-19 pandemic, which presents significant challenges to 
people and organisations around the globe. In addition to ensuring that all of their employees remain safe and in good health, ManCos faced 
a number of challenges, such as dealing with large redemptions and liquidity risks, their Risk Management functions being in the foreground 
facing the explosion of market volatility... The period is currently the moment of truth for Business Continuity Plans and remote access 
solutions. The emphasis in recent years on the need for substance in ManCos allowed them to have the tools necessary to deal with the crisis.

One of the biggest challenges for ManCos will be managing their profitability. Indeed, over the past years, we have noticed an erosion of 
profitability due to a combination of factors such as the pressure on fees or the need for additional substance in ManCos. Those elements, 
combined with a decrease of their AuM following the crisis (AuM in Luxembourg decreased by 12% from December 2019 to March 2020, 
representing 569bn EUR) will be on the top of the ManCos diaries. 

Last but not least, valuation exercises for closing end of March 2020 and end of June 2020 for Alternative Investments will be crucial in this 
period of instability and promise to be a very delicate exercise for players exposed to illiquid assets.

Key Statistics on ManCos

Business evolution and 
Transformation

Evolution of number of employees in Luxembourg ManCos Average AuM of the Top 50 ManCos 
(in million Euros)

Gender Equality

Delegation of the Key Functions 

Business opportunities per region

Business opportunities per category of investors

Impact of the following trends in ManCos’ growth 
prospects in 2020 and beyond

Funds, sub-funds, staff per ManCo (Top 50 ManCos)

Sources: CSSF, PwC analysis

Evolution of number of ManCos

Sources: CSSF Monthly Newsletters (2010-2020), PwC analysis
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UCITS ManCos 435 586 612 603 510 424

Authorised AIFMs 58 70 72 80 90 126

Super ManCos 1,852 2,221 2,337 2,718 2,798 3,441

2,345 2,877 3,021 3,401 3,398 3,991

2014 2015 2016 2017 2018 2019

+23%
+5%

+12% +0%

+17%

Top 20 Luxembourg ManCos - as of 31 December 2019 (in million Euros) Top 10 Third Party ManCos - as of 31 December 2019 (in million Euros)

Sources: Company Information, CSSF Official List (2019), Fundsquare (2018 - 2019), Company latest financial statements, PwC analysis

Sources: Company Information, CSSF Official List (2019), Fundsquare (2018 - 2019), Company latest financial statements, PwC analysis

Unregulated and foreign AuM being not publicly available, figures have been provided by ManCos who participated to the PwC ManCo Survey 2020.

Unregulated and foreign AuM being not publicly available, figures have been provided by ManCos who participated to the PwC ManCo Survey 2020.

* AuM of Luxembourg Funds (UCITS, Regulated and Unregulated AIFs). 

* AuM of Luxembourg Funds (Regulated and Unregulated AIFs). 

Origin of Top 50 ManCos 

Origin of Top 50 Authorised 
AIFMs

AuM 23%

AuM 15%

AuM 13%AuM 15%

AuM 9%

AuM 9%

AuM 16%

ManCos: 7

ManCos: 8

ManCos: 8ManCos: 6

ManCos: 3

ManCos: 8

ManCos: 10

USA

Switzerland

United KingdomGermany

France

Luxembourg

Other

AuM
AuM 10%

AuM 16%

AuM 9%

AuM 28%

AuM 2%

AuM 20%

AuM 15%

ManCos: 10

ManCos: 9

ManCos: 4

ManCos: 9

ManCos: 3

ManCos: 7

ManCos: 8

USA

Switzerland

United 
Kingdom

Germany

France

Luxembourg

Other

AuM

Sources: Fundsquare (December 2019), CSSF Official List (2019), PwC analysis

European Market of ManCos

Sources: ESMA Registers and Data (2019), CSSF Official List (2019), EFAMA Q4 2019

Sources: Refinitiv Lipper, PwC analysis

Top countries in terms of # of ManCos

Top 50 ManCos in Europe

Branches of Luxembourg ManCos in Europe
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Countries where branches are located

22%

Italy

16%

France

15%
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14%

Spain

8%
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Ireland

6%

Sweden
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Austria

Sources: ESMA Registers and Data (2019), CSSF 
Official List (2019), PwC analysis Source: PwC ManCo Survey 2020 Source: PwC ManCo Survey 2020

17 out of the 50 
largest ManCos in 

Europe are established 
in Luxembourg and 

manage 39% of the 
Top 50 AuMs
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1 +    FundRock Management Company S.A.  67,902  57%  96   21   323   49    67% 100%

2 -   Universal-Investment-Luxembourg S.A.  67,606  49%  142   42   248   70    13% 100%

3 = GAM (Luxembourg) S.A.**  45,889  21%  10  -1   128   3    94% 80%

4 = Hauck & Aufhäuser Fund Services S.A.**  44,494  21%  273  -45   363  -46    18% 94%

5 + Carne Global Fund Managers (Luxembourg) S.A.  42,388  312%  120   74   204   166    48% 100%

6 + UBS Fund Management (Luxembourg) S.A.** 36,678 247% 20  4 107 22   90% 22%

7 - MDO Management Company S.A.  32,044  15%  58   2   269   4    68% 100%

8 =  LRI Invest S.A.  31,181  95%  115   50   228   120    28% 100%

9 - LEMANIK Asset Management S.A.  30,071  16%  76   21   250   40    90% 100%

10 - FundPartner Solutions (Europe) S.A.  25,775  5%  64  -8   275  -79    51% 100%

Ranking
Ranking 
Evolution ManCo
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1 = JPMorgan Asset Management (Europe) S.à r.l.  319,952  15%  23   16   185   34    99%  2,876  

2 =    DWS Investment S.A.  248,058  41%  104   14   486   14    92%  45,865  

3 = Amundi Luxembourg S.A.  179,548  16%  21  -7   307  -21    98%  -    

4 +   UBS Fund Management (Luxembourg) S.A.  166,992  27%  60   14   360   58    90%  20,032  

5 - Blackrock (Luxembourg) S.A.  150,369  6%  3  -1   127  -1   100%  -    

6 + Schroder Investment Management (Europe) S.A.  124,785  14%  19   9   221   26    95%  312  

7 - FIL Investment Management (Luxembourg) S.A.  117,274  6%  6   1   159   2    99%  -    

8 +  Pictet Asset Management (Europe) S.A.  103,841  21%  10   1   109   -      87%  -    

9 + Eurizon Capital S.A.  99,457  17%  13   1   202   9    98%  -    

10 - Aberdeen Standard Investments Luxembourg S.A.  97,337  9%  39   1   153   8    93%  3,452  

11 + AllianceBernstein (Luxembourg) S.à r.l.  94,382  44%  22  -1   97  -2    92%  229  

12 = BNP Paribas Asset Management Luxemvourg S.A.  87,877  11%  25  -4   200  -37    96%  -    

13 = NORDEA Investment Funds S.A.  87,328  21%  5  -3   107  -15    94%  -    

14 - Franklin Templeton International Services S.à r.l.  84,716  2%  10   2   99  -1    95%  -    

15 + M&G Luxembourg S.A.  78,922  143%  14   8   98   57    54%  27,615  

16 + FundRock Management Company S.A.  67,902  57%  96   19   323   47    67%  1,959  

17 + Universal-Investment-Luxembourg S.A.  67,606  15%  142   20   248   12    13%  -    

18 + Credit Suisse Fund Management S.A.  61,201  36%  19  -3   132   5    72%  -    

19 - GAM (Luxembourg) S.A.  57,658  8%  22  -1   168  -10    94%  35  

20 - Invesco Management S.A.  57,567  -1%  2   -     105   7    86%  -    

52
of ManCos have 

branches

+33% compared 
to 2018

Luxembourg ManCo market segmentation

AuM < EUR 10bn

249 Players

AuM > EUR 100bn

8 Players

AuM  from EUR 10bn to EUR 100bn

60 Players

# of Authorised AIFMs 
# of UCITS ManCos

# of Super ManCos

2015 2016 2017 2018 2019

# funds per ManCo

Min 1 1 1 1 1

Average 24 23 26 33 44

Max 180 170 178 335 356

# sub-funds per 
ManCo

Min 10 19 20 20 15

Average 140 136 145 149 160

Max 634 574 416 468 486

# staff per ManCo
Average 55 52 55 64 67

Max 333 331 325 335 342

Female Male

Employees in ManCos 43% 57%
Conducting officers 21% 79%

Board members 16% 84%

Sources: Fundsquare (2018 - 2019), Company latest financial statements
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Number of board members
Being Independent

Being Luxembourg resident

Being Luxembourg resident

Number of conducting officers

Source: PwC ManCo Survey 2020
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Oversight and Controls on the delegated Functions
Risk Management Function

Compliance Function
Corporate Secretary / Legal

Valuation Function (Authorised AIFMs)
Marketing / Product Development Function

Internal Audit Function
Portfolio Management

UCI Administration/Transfer Agent Function

DelegatedPartially delegatedPerformed in-house

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Oversight and Controls on the delegated Functions
Risk Management Function

Compliance Function
Corporate Secretary / Legal

Valuation Function (Authorised AIFMs)
Marketing / Product Development Function

Internal Audit Function
Portfolio Management

UCI Administration/Transfer Agent Function

DelegatedPartially delegatedPerformed in-house

96%

66%

49%

34%
28%

Europe Asia 
Pacific

Latin 
America

Middle East &
Africa

North
America

Most important topics on ManCos’ transformation agenda

0% 20% 40% 60% 80%
Process optimisation

Data and analytics

Upskilling of employees

Cloud based applications

AI/Machine learning

Robot advisor

89% 85%

60%

38% 32% 32% 32%

13%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Sustainable finance / ESG
Data & Analytics

Cloud technology
AI/Machine learning
Fintech partnerships

Blockchain
Cryptocurrencies
New competitors

NoneModerateHigh

73%
UCITS

27%
AIFs

76%
UCITS

42%
UCITS

24%
AIFs

58%
AIFs

17%
UCITS83%

AIFs
 29  Super ManCos
 42  UCITS ManCos

 132  Authorised AIFMs

83%
UCITS

17%
AIFs

European Statistics

796 Super ManCos
1357 UCITS ManCos
2767 Authorised AIFMs

62%
UCITS

38%
AIFs

Observatory for

2020 Barometer 

Key Statistics on Third Party ManCos

Number of service provider per ManCos Top 20 TP ManCosAverage AverageMaximum Maximum

Administrative Agents
Transfer Agents

Custodian Banks

AuM per TP ManCo (in million Euro)
Funds per TP ManCo

Sub-funds per TP ManCo
Staff per TP ManCo

Fund Size (in million Euro)
Sub-fund Size (in million Euro)

 4.26  
 3.54  
 4.15  

   22,656  
 76

 152  
 53  

 356  
 231    

  19  
 15  
 18  

    67,902  
 273  
 363  
 172  

Sources: Fundsquare (December 2019), PwC analysis

				    	Top 10 Third Party 
ManCos are managing:

Contacts
© 2020 PricewaterhouseCoopers, Société coopérative. All rights reserved. 

In this document, “PwC” or “PwC Luxembourg” refers to 
PricewaterhouseCoopers, Société coopérative 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.

Main Activities of the branches

1 Sales and 
Marketing

2 Portfolio 
Management

3 DistributionOlivier Carré 
Partner, Financial Services 
Market Leader 
+352 49 48 48 4174
olivier.carre@lu.pwc.com 

Oliver Weber 
Partner, Asset & Wealth 
Management Leader 
+352 49 48 48 3175
oliver.weber@lu.pwc.com  

Bertrand Jaboulay 
Partner, Management Company 
Leader 
+352 49 48 48 2198
bertrand.jaboulay@lu.pwc.com  

Pierre-Marie Bochereau 
Senior Manager, Management Company 
Coordinator  
+352 49 48 48 5268
pierre-marie.bochereau@lu.pwc.com

Management Companies 

Substance, Governance, Gender Equality

Partially delegatedPerformed in-house Delegated

Sustainable Finance and ManCos  
Main challenges identified when talking about Sustainable Finance

Source: PwC ManCo Survey 2020

Current positioning on Sustainable Finance

 Listen & Learn
 Moving first steps into ESG

 Leading the way

Top 10 Luxembourg Authorised AIFMs - as of 31 December 2019 
(in million Euros) AIFs Investment Strategies - licenses held

Ranking
Ranking 
Evolution ManCo
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1 =    Universal-Investment-Luxembourg S.A.  58,498  67% 33% 11%  95   13   168   8            

2 =   Hauck & Aufhäuser Fund Services S.A.  38,536  72% 28% 46%  218   34   216  -8         
3 + M&G Luxembourg S.A.  36,157  100% 0% 441%  13   8   59   54       
4 + LRI Invest S.A.  22,419  86% 14% 94%  55   17   104   46            

5 + Carne Global Fund Managers (Luxembourg) S.A.  22,114  8% 92% 99%  104   16   104   43            

6 +    FundRock Management Company S.A.  22,095  89% 11% 206%  40   17   72   29           

7 + DWS Investment S.A.  20,322  93% 7% 45%  31   18   38   19            

8 -  JAB Consumer Fund Management S.à r.l.  19,235  100% 0% 40%  1   -     15   5  

9 + Flossbach von Storch Invest S.A.  17,319  100% 0% 38%  6   -     6   -    
10 - Credit Suisse Fund Management S.A.  17,187  98% 2% 25%  9  -3   24  -4        

Key Statistics on Authorised AIFMs
AIFs Investment Strategies - licenses held - as of 31 December 2019

Source: PwC ManCo Survey 2020

Sources: Company Information, CSSF Official List (2019), Fundsquare (2018 - 2019), Company latest financial statements, PwC analysis

51%
Regulated AIFs

49%
UCITS

424,028 million Euros + 115% since 2015 (EUR 197bn)

Unregulated AIFs became a major opportunity for Market Players

Source: Latest CSSF AIFM Reporting Dashboard (December 2018)

Evolution of SCSp in Luxembourg (in number)

Dec-2016 Jun-2017 Dec-2017 Jun-2018 Dec-2018 Jun-2019 Dec-2019

1,318 1,462
1,675

2,015

2,471

2,929

3,416

Evolution of RAIFs in Luxembourg (in number)

Sources: LBR Official List, PwC analysis

51
135

501

441

574

696

906

Dec-2016 Jun-2017 Dec-2017 Jun-2018 Dec-2018 Jun-2019 Dec-2019

AIFs managed by 
Luxembourg 

AIFMs

77% - Luxembourg 
Regulated AIFs

14% - Luxembourg 
Unregulated AIFs

9% - Foreign AiFs

48,497

50,691

56,998

56,082

67,864

Average

2018
2019

2017

2016

2015

0% 10% 20% 30% 40% 50% 60% 70%

Data collection on Sustainable Finance

Disclosure regulation

Sustainability Risk Management integration

Portfolio screening / Investment decision

ESG* Policies implementation

Distribution impact (MiFiD II, etc.)

Employees upskilling

* Environmental, Social and Governance

65%

56%

51%

44%

35%
30%

28%

9%Robot Advisor
Blockchain

AI/Machine learning
Robotic process automation

Cloud based applications
Cost saving measurement

Upskilling of employees
New products/services

Data and analytics
Digital platforms

Process optimisation

14%
16%
16%

23%
37%

40%
44%

53%
53%

74%

Net Assets (EUR bn)  
Net Assets (EUR bn)  

Net Assets (EUR bn)  
Net Assets (EUR bn)  

Net Assets (EUR bn)  

Net Assets (EUR bn)  

1,751

4,718

2,358
3,048

1,956

17,734

9% of the AuM 35% of the AuM56% of the AuM

15% 45% 40%

Dec-19Dec-18Dec-17Dec-16Dec-15Dec-14Dec-13Dec-12Dec-11Dec-10

2,339 2,516
2,743

3,253
3,389

4,242
4,513

4,969

5,705
5,948

+8%
+9%

+19%
+4%

+25%

+6%

+10%

+15%
+4%

Sample of the PwC 
ManCo Survey 2020: 

45 ManCos (UCITS 
ManCos, Authorised 

AIFMs, Super ManCos) 
managing

EUR 2,690bn.  ModerateHigh None

Hedge Funds

Private Equity

Real Estate

Funds of Funds

Commodity Funds

Equity Funds

Fixed income Funds

Infrastructure Funds

Other Funds*

61%

52%

53%

83%

35%

73%

80%

33%

76%

*Other funds: Multi-asset funds, Debt funds, Loans Funds, Microfinance, Money-Market Funds, etc.

164 Authorised AIFMs in Luxembourg are using RAIFs 
as of 31 December 2019, representing:

of the Authorised AIFMs
64%

** ManCos being not exclusively Third Party. AuM disclosed represent their Third Party AuM. Upskilling and ManCos
Hire talents in ManCos 

Factors triggering the evolution of employees in ManCos over the coming years

Source: PwC ManCo Survey 2020

0% 10% 20% 30% 40% 50% 60% 70%

Skilled requirements in the ManCo industry have changed
Deficit in supply of skilled workers

Compensation expectations
Growth rate of the industry

Competition from other sectors (Fintech, etc.)
Working conditions

76% 70% 64%

28%
11% 11%

2% 2% 4%

6%
22% 11%

22% 28% 32%

66% 67% 78%

Comply with regulation Development of new
products/services

Evolution of business
volume

Shift of business from
other locations to

Luxembourg

Digitalisation In/Outsourcing

Increase Decrease Stable

Why?

33%
Unchanged 67%

More difficult

3%

13%

44%
53%

66%

66%

0%

50%

100%

DecreaseStable Increase
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rv

ed
.

In
 th

is
 d

oc
um

en
t, 

“P
w

C
” 

or
 “

P
w

C
 L

ux
em

bo
ur

g”
 re

fe
rs

 to
 P

ric
ew

at
er

ho
us

eC
oo

pe
rs

 w
hi

ch
 is

 a
 m

em
be

r 
fir

m
 o

f
P

ric
ew

at
er

ho
us

eC
oo

pe
rs

 In
te

rn
at

io
na

l L
im

ite
d,

 e
ac

h 
m

em
be

r 
fir

m
 o

f w
hi

ch
 is

 a
 s

ep
ar

at
e 

le
ga

l e
nt

ity
. P

w
C

 IL
ca

nn
ot

 b
e 

he
ld

 li
ab

le
 in

 a
ny

 w
ay

 fo
r 

th
e 

ac
ts

 o
r 

om
is

si
on

s 
of

 it
s 

m
em

be
r 

fir
m

s.

P
w

C
 L

ux
em

bo
ur

g 
(w

w
w

.p
w

c.
lu

) i
s 

th
e 

la
rg

es
t p

ro
fe

ss
io

na
l s

er
vi

ce
s 

fir
m

 in
 L

ux
em

bo
ur

g 
w

ith
 o

ve
r 

3,
00

0 
pe

op
le

 e
m

pl
oy

ed
 fr

om
 7

5 
di

ffe
re

nt
 c

ou
n-

tr
ie

s.
 P

w
C

 L
ux

em
bo

ur
g 

pr
ov

id
es

 a
ud

it,
 ta

x 
an

d 
ad

vi
so

ry
 s

er
vi

ce
s 

in
cl

ud
in

g 
m

an
ag

em
en

t c
on

su
lti

ng
, t

ra
ns

ac
tio

n,
 fi

na
nc

in
g 

an
d 

re
gu

la
to

ry
 a

dv
ic

e.
 

Th
e 

fir
m

 p
ro

vi
de

s 
ad

vi
ce

 to
 a

 w
id

e 
va

rie
ty

 o
f c

lie
nt

s 
fro

m
 lo

ca
l a

nd
 m

id
dl

e 
m

ar
ke

t e
nt

re
pr

en
eu

rs
 to

 la
rg

e 
m

ul
tin

at
io

na
l c

om
pa

ni
es

 o
pe

ra
tin

g 
fro

m
 

Lu
xe

m
bo

ur
g 

an
d 

th
e 

G
re

at
er

 R
eg

io
n.

 T
he

 fi
rm

 h
el

ps
 it

s 
cl

ie
nt

s 
cr

ea
te

 th
e 

va
lu

e 
th

ey
 a

re
 lo

ok
in

g 
fo

r 
by

 c
on

tr
ib

ut
in

g 
to

 th
e 

sm
oo

th
 o

pe
ra

tio
n 

of
 th

e 
ca

pi
ta

l m
ar

ke
ts

 a
nd

 p
ro

vi
di

ng
 a

dv
ic

e 
th

ro
ug

h 
an

 in
du

st
ry

-f
oc

us
ed

 a
pp

ro
ac

h.

A
t P

w
C

, o
ur

 p
ur

po
se

 is
 to

 b
ui

ld
 tr

us
t i

n 
so

ci
et

y 
an

d 
so

lv
e 

im
po

rt
an

t p
ro

bl
em

s.
 W

e’
re

 a
 n

et
w

or
k 

of
 fi

rm
s 

in
 1

57
 c

ou
nt

rie
s 

w
ith

 o
ve

r 
27

6,
00

0 
pe

op
le

 w
ho

 a
re

 c
om

m
itt

ed
 to

 d
el

iv
er

in
g 

qu
al

ity
 in

 a
ss

ur
an

ce
, a

dv
is

or
y 

an
d 

ta
x 

se
rv

ic
es

. F
in

d 
ou

t m
or

e 
an

d 
te

ll 
us

 w
ha

t m
at

te
rs

 to
 y

ou
 b

y 
vi

si
tin

g 
us

 a
t w

w
w

.p
w

c.
co

m
 a

nd
 w

w
w

.p
w

c.
lu

.
Th

is
 c

on
te

nt
 is

 fo
r 

ge
ne

ra
l i

nf
or

m
at

io
n 

pu
rp

os
es

 o
nl

y,
 a

nd
 s

ho
ul

d 
no

t b
e 

us
ed

 a
s 

a 
su

bs
tit

ut
e 

fo
r 

co
ns

ul
ta

tio
n 

w
ith

 p
ro

fe
ss

io
na

l a
dv

is
or

s.

C
on

ta
ct

s
Luxem

bourg M
anagem

ent 
C

om
panies’ Snapshots

M
anagem

ent C
om

panies 
...w

e help you grow
, be com

pliant and transform
 your econom

ics.

•	
A

ccounting and
 consolid

ation
•	

B
usiness continuity m

anagem
ent

•	
C

om
p

any secretarial
•	

C
orp

orate tax m
onitoring (efficiency and

 
sustainab

ility)
•	

D
ata governance 

•	
E

ntity governance (risk assessm
ent and

 
fram

ew
ork)

•	
E

ntity set-up
 and

 restructuring (C
S

S
F 

licence filing, licence extensions, 
p

assp
orting and

 b
ranches)

•	
E

xternal aud
it

•	
Financial statem

ents p
rod

uction and
 filing

•	
Inform

ation security m
anagem

ent and
 

C
yb

ersecurity
•	

Inform
ation technology strategy and

 
governance

•	
Infrastructure and

 p
rocurem

ent

•	
Internal aud

it
•	

P
eop

le and
 organisation (H

R
 p

olicy, 
p

ersonal tax, p
ayroll, recruitm

ent, salary 
b

enchm
arking, training, assessm

ent and
 

ed
ucation)

•	
P

rocess/op
erating m

od
el review

 and
 d

esign
•	

S
trategy and

 b
usiness analysis

•	
S

ustainab
ility

•	
Transfer p

ricing p
olicies and

 b
enchm

arking
•	

VAT

C
o

rp
o

rate and
 

G
o

vernance

D
ep

o
sitary

•	
Tax rep

orting
•	

Investm
ent and

 p
rod

uct tax m
atrix

•	
Liq

uid
ity m

onitoring
•	

O
versight and

 com
p

liance m
onitoring

•	
P

ortfolio analysis and
 tax efficiency

D
istribution

•	
D

elegation oversight and com
pliance

•	
D

istribution W
atch

•	
D

istributor due diligence and on-site visits
•	

Investor inform
ation docum

ent (P
R

IIP
/K

ID
)

•	
Listing

•	
M

arket registration and reporting
•	

M
arketing rules com

pliance
•	

R
egulatory reporting

•	
D

istribution m
odels and brand strategy

R
isk M

anagem
ent

•	
Investm

ent m
anagem

ent com
pliance (including service 

database)
•	

R
isk m

anagem
ent policy, procedures and reporting

•	
R

isk m
etrics com

putation
•	

S
R

R
I/S

R
I and perform

ance for P
R

IIP
/K

ID
•	

S
w

ing pricing policies and procedures
•	

Tax risk m
anagem

ent
•	

Valuation policies and controls
•	

VaR
 m

odel review

C
om

pliance
•	

Forensic/A
M

L/C
ounter 

Terrorist
•	

C
alculation of C

apital 
R

equirem
ents 

•	
C

om
pliance w

ork program
m

e 
design/review

•	
C

S
S

F visits coaching or 
rem

ediation
•	

Fund regulatory com
pliance

•	
G

ap analysis w
ith C

S
S

F 
C

ircular 18/698

•	
P

rocedure m
anual drafting/

review
•	

R
egulatory change assistance

•	
R

egulatory com
pliance 

health check and rem
ediation 

assistance
•	

R
egulatory reporting and filing

•	
R

egulatory W
atch

P
ortfolio M

anagem
ent

•	
D

elegation oversight and
 com

p
liance 

d
esign/review

•	
D

ue d
iligence and

 on-site visits
•	

P
ortfolio (tax) efficiency analysis

•	
R

em
uneration p

olicies and
 schem

es

C
entral A

dm
inistration

•	
D

ue diligence and on-site visits
•	

D
elegation oversight and com

pliance design/review
•	

C
om

pany secretarial
•	

Financial statem
ents production and update

•	
Tax, accounting and consolidation

•	
Investor tax reporting review

 and com
pilation

•	
P

erform
ance fee m

odel review
•	

S
ervice provider analysis

•	
Tax (VAT, w

ithholding tax, portfolio taxation, subscription tax)
•	

Valuation policies and control

P
roduct D

evelopm
ent

•	
Fund incorporation, C

S
S

F filing, prospectus 
production and update

•	
Fund m

igrations, m
ergers, m

aster-feeders and
 

liquidations
•	

Investor tax efficiency
•	

P
roduct set-up and structuring

•	
R

edom
iciliation

•	
R

esearch (products, m
arket data)

•	
Tax governance and analysis

•	
Tax W

atch

O
bs

er
va

to
ry

 fo
r

M
an

ag
em

en
t C

om
pa

ni
es

  

20
20

 B
ar

o
m

et
er

  

O
liv

ie
r 

C
ar

ré
 

P
ar

tn
er

, F
in

an
ci

al
 S

er
vi

ce
s 

M
ar

ke
t L

ea
de

r 
+3

52
 4

9 
48

 4
8 

41
74

ol
iv

ie
r.c

ar
re

@
lu

.p
w

c.
co

m
 

O
liv

er
 W

eb
er

 
P

ar
tn

er
, A

ss
et

 &
 W

ea
lth

 
M

an
ag

em
en

t L
ea

de
r 

+3
52

 4
9 

48
 4

8 
31

75
ol

iv
er

.w
eb

er
@

lu
.p

w
c.

co
m

  

B
er

tr
an

d 
Ja

bo
ul

ay
 

P
ar

tn
er

, M
an

ag
em

en
t C

om
pa

ny
 

Le
ad

er
 

+3
52

 4
9 

48
 4

8 
21

98
be

rt
ra

nd
.ja

bo
ul

ay
@

lu
.p

w
c.

co
m

  

Pi
er

re
-M

ar
ie

 B
oc

he
re

au
 

S
en

io
r M

an
ag

er
, M

an
ag

em
en

t C
om

pa
ny

 
C

oo
rd

in
at

or
  

+3
52

 4
9 

48
 4

8 
52

68
pi

er
re

-m
ar

ie
.b

oc
he

re
au

@
lu

.p
w

c.
co

m

... lead
ing

 to
 a shift in M

anC
o

 b
usiness m

o
d

els

C
o

nso
lid

atio
n

Fo
cus shift to

 
A

IFM

B
usiness 

m
o

d
el m

aturity
E

xp
and

 
service rang

e

R
eg

ulato
ry 

scrutiny

S
cale b

ecom
es crucial. H

igh m
ultip

les are offered
 b

y the 
b

id
d

ers. S
m

aller p
layers offer a m

arket entry op
tion and

 
are w

illing sellers given fee com
p

ression. H
igh m

ultip
les 

m
ay not last m

uch longer – m
arket m

om
entum

. H
ow

ever, 
risk of acq

uiring sm
aller p

layers w
ithout sufficient “d

ue 
d

iligence”.

A
 faster grow

ing m
arket com

p
ared

 to 
U

C
ITS

. G
reater choice of p

layers than in 
the p

ast years, b
road

er service offering, b
ut 

intensified
 w

ar for hiring talents. N
eed

 for 
M

anC
os to offer full “turnkey” solutions.

N
ext-generation M

anC
os are m

erging, offering 
com

p
liance, C

oS
ec and

 d
ata m

anagem
ent services 

alongsid
e the core M

anC
o b

usiness. Luxem
b

ourg 
M

anC
os w

ill need
 to exp

and
 into new

 services 
(ancillary to core M

anC
o activities) to stay ahead

 of 
the com

p
etition.

G
reater regulatory scrutiny, includ

ing 
sub

stance, exp
ertise as w

ell as M
anC

o 
ind

ep
end

ence (such as ab
ility to 

challenge the fund
 m

anager) creates 
a necessity for M

anC
os to attract and

 
retain highly q

ualified
 staff to b

e ab
le 

to b
ring thought lead

ership
, challenge 

d
elegates oversight m

od
el, anticip

ate 
strategic conseq

uences etc.

C
o

nso
lid

atio
n Fo

cus shift to
 A

IFM

Trad
itionally for start-up

s, the third
 p

arty M
anC

o m
od

el is 
now

 retaining clients b
eyond

 p
revious “size” threshold

s 
and

 offers a genuine outsource op
tion for larger in-house 

m
anagers. In-house m

angers slow
ly start consid

ering 
carving-out their M

anC
o activity in exchange for a long-

term
 servicing contractual relationship

.

B
usiness m

o
d

el m
aturity

C
ost p

ressure, fight for scale, new
 entrants focused

 on d
ifferentiators (i.e. 

b
road

er range of services, technology, d
ata aggregation), w

ar for talent 
generates a need

 to outsource, seek cost containm
ent.

Fee co
m

p
ressio

n

E
xp

and
 service rang

e

Intensifi
ed

 reg
ulato

ry 
scrutiny (fo

r sub
stance / 

exp
ertise / ind

ep
end

ence)

N
um

b
er of

M
anC

o
s entities (U

C
ITS

 and
/or A

uthorised
 A

IFM
s)	

317
 

Typ
es o

f licenses:
  U

C
IT

S
 licenses	

196
  A

utho
rised

 A
IF

M
s	

257
  S

up
er M

anC
o

s*	
136

C
hap

ter 16 M
anC

o
s

	
159

 B
eing

 A
utho

rised
 A

IF
M

s	
71

E
m

p
lo

yees in Luxem
b

o
urg

 M
anC

o
s

	
5,948

 E
m

p
lo

yed
 in M

anC
o

 having
 U

C
IT

S
 licences	

4,860

M
iFiD

 Licenses:	
 M

iF
iD

 U
C

IT
S

 licenses	
61

 M
iF

iD
 A

utho
rised

 A
IF

M
s	

58

# o
f M

anC
o

s having
 a M

iFiD
 License 	

76

N
ew

 entrants in 2019

A
uM

 of 
(in b

illion E
uros)

R
ecent M

&
A

 d
eals in M

anC
o sp

ace

A
ctive O

w
nership

 C
orp

oration S
.à r.l.

A
uthorised

 A
IFM

A
d

vent International Fund
 M

anager S
.à r.l.

A
uthorised

 A
IFM

A
lgeb

ris Investm
ents S

.à r.l.
A

uthorised
 A

IFM
A

llianz Investm
ent R

eal E
state S

olutions S
.à r.l.

A
uthorised

 A
IFM

E
m

p
ira Investm

ent S
olutions S

.A
.

S
up

er M
anC

o
A

p
ollo Investm

ent M
anagem

ent E
urop

e (Luxem
b

ourg) S
.à r.l.

A
uthorised

 A
IFM

B
ain C

ap
ital Investm

ents (Luxem
b

ourg) S
.à r.l.

A
uthorised

 A
IFM

C
rom

w
ell Investm

ent Luxem
b

ourg S
.à r.l.

A
uthorised

 A
IFM

G
LP

 E
urop

e M
anagem

ent S
.à r.l.

A
uthorised

 A
IFM

Innp
act Fund

 M
anagem

ent S
.A

.
A

uthorised
 A

IFM
M

acq
uarie Infrastructure and

 R
eal A

ssets Luxem
b

ourg S
.à r.l.

A
uthorised

 A
IFM

M
and

arin Investm
ent M

anagem
ent S

.A
.

A
uthorised

 A
IFM

N
eub

erger B
erm

an A
IFM

 S
.à r.l.

A
uthorised

 A
IFM

N
orvestor Investm

ent M
anagem

ent S
.à r.l.

A
uthorised

 A
IFM

N
uveen A

lternatives E
urop

e S
.à r.l.

A
uthorised

 A
IFM

O
N

E
 Fund

 M
anagem

ent S
.A

.
S

up
er M

anC
o

P
artners G

roup
 (Luxem

b
ourg) S

.A
.

A
uthorised

 A
IFM

C
o

m
p

leted
 d

ate
D

escrip
tio

n
P

end
ing

M
D

O
 M

anagem
ent C

om
p

any S
.A

. to m
erge w

ith D
ub

lin 
b

ased
 com

p
any D

M
S

P
end

ing
E

stera, a provider of fiduciary and adm
inistration services, ac-

quiring third-party m
anagem

ent com
pany A

LLE
G

R
O

 S
.A

 R
.L.

Feb
-19

LR
I Invest S

.A
. and

 W
arb

urg Invest Luxem
b

ourg S
.A

. 
acq

uired
 b

y A
p

ex G
roup

Luxem
b

o
urg

 M
anC

o
s

	
3,991**

 
  U

C
IT

S
 Licenses	

424
  A

utho
rised

 A
IF

M
s	

126
  S

up
er M

anC
o

s	
3,441

Includ
ing U

C
ITS

 Fund
s	

2,854
Includ

ing A
IFs	

587

Luxem
b

o
urg

 M
anC

o
s are m

anag
ing

 	
         315

A
uM

 lo
cated

 o
utsid

e Luxem
b

o
urg

 (in E
uro

p
e)

* M
anagem

ent C
om

p
anies w

ith b
oth U

C
ITS

 and
 A

uthorised
 A

IFM
s licences

** This figure exclud
es A

uM
 of Luxem

b
ourg Fund

s m
anaged

 b
y Foreign M

anC
os and

 A
uM

 of 
S

elf-M
anaged

 S
IC

A
V

s
S

ources: C
S

S
F O

fficial List (2019), C
S

S
F N

ew
sletters (2019-2020), C

S
S

F, Fund
sq

uare (2019), P
w

C
 analysis

M
anC

o M
arket currently 

faces num
erous challenges...

W
hatever the challenges your facing...


