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Foreword

Luxembourg is not merely a fund domicile: it has established itself as a strategic command center for European asset
management. Much like its role as a global cross-border investment hub, the country hosts a sophisticated Management
Company (ManCo) ecosystem, with nearly 300 active authorized entities ranging from UCITS management companies and
authorized AIFMs to fully licensed Super ManCos combining both models. Embedded in the EU regulatory framework and
supported by a strong rule of law, Luxembourg provides ManCos with a stable, scalable platform to serve European and

= |Breee _ international clients.

Today's ManCos operate in an environment shaped by profound structural changes. Regulatory reform, digital
transformation and sustained margin pressure are converging to redefine operating models and governance standards. The
implementation of UCITS and AIFMD liquidity requirements, DORA, and the evolving EU Retail Investment Strategy are not
only increasing complexity but also accelerating the need for innovation, efficiency and strategic clarity across the ManCo
landscape.

Against this backdrop, ManCo Pulse is our new quarterly publication designed to capture the latest market dynamics shaping
the asset management industry. It delivers key figures and fresh insights into how ManCos are adapting to requlatory

and commercial pressures. Each edition is complemented by Market Pulse, which offers deeper analysis of priority topics,
emerging trends and requlatory developments impacting the fund industry. Together, these perspectives provide a
comprehensive view of Luxembourg's ecosystem, highlighting how ManCos continue to evolve, innovate and reinforce their
central role at the heart of Europe.

As regulatory demands intensify and business models evolve, how can ManCos best leverage Luxembourg's ecosystem to
turn compliance and transformation into a strategic advantage?
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ManCo Snapshots

If we take 2018 as our starting point, Luxembourg's ManCos have come down from 316 to 289 in early 2026. This reflects
various trends in the sector, from regulatory-driven consolidation to an increased emphasis on achieving scale, but especially
the rise of larger, multi-product third-party ManCos that can absorb increasing regulatory requirements more efficiently and
operate at scale.

These dynamics are amplified by persistent cost and margin pressures further intensified by the rise of ETFs and other low
fee investment products. Together, they reinforce the need for economies of scale, mutualization of functions, and better
integration across governance, distribution, and operational platforms.

Despite this consolidation trend, ManCos continued to grow, for instance in employment capacity, employing 7,805

people in 2025 (a growth of 37% compared to 2018 when this industry was employing 5,705); and in number of branches
(branches of Luxembourg ManCos rose to 296 at the end of 2025 showing that the sector is casting a wide net in Europe).
What is more impressive is that assets under management have almost doubled in the same period, hitting EUR 6.3 trillion
managed by Luxembourg ManCos with around EUR 370 billion managed on a discretionary basis.

A closer look at the ManCo numbers shows that 145 operate as managers of alternative investment funds; 144 are
dedicated UCITS or Super ManCos. This breakdown highlights how market dynamism continues to shape the ManCo
ecosystem, driven especially by the entry of new specialized AIFMs and ongoing consolidation among more established
firms.

Furthermore, when we look at the recent merger & acquisition activity, we see that it is mostly driven by scale ambitions,
private-equity investments, and the expansion of one-stop-shop service models. As M&A activity centralizes operations
within fewer but more capable entities, these ManCos host more funds and strategies under a single license and structure
that can sustain larger AuMs at better cost metrics. See also Mergers & Acquisition section.
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Versus 31 December 2024
Number of Authorized ManCos Employment
289 “™ov 1454w || 7,805 - 3,329
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-9 YtD  Super ManCos 144 s vip In Luxembourg In Branches
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Country of Origin of ManCos

== 45 ManCos (15%)
== 35 ManCos (12%)
B 35 ManCos (12%)

368bn

+52% YtD

Discretionary Management

Branches in Europe

o7 296

=YtD
Licences +10 YtD

Asset Under Management

6,322bn

+464bn YtD
3,997bn 1,608bn 717bn
+6% YtD +18% YtD -2% YtD
UCITS Non-Reg AIFs Reg AlFs
6,322bn
3,399bn
2,452bn N Y 2025
78% 2018
2014 Il AlFs
Assets under Management of Luxembourg Funds managed by Luxembourg ManCos Il ucITS m

Sources: CSSF
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Products Snapshot

In the 2025 Luxembourg fund landscape, UCITS remained the industry’s structural anchor. AuM continued to grow, +6%
for UCITS AuM managed by Luxembourg ManCos, even if the total number of UCITS funds declined, a clear sign of ongoing
consolidation and rationalization of fund ranges across the market.

Regulated Funds

Number of funds
Date: 31/12/25
+/- difference with 31/12/24

ELTIFs

ELTIFs sustained their strong momentum,
reaching 157 vehicles (+64 YoY). Their
expansion has rekindled interest in Part Il UCI

as a preferred wrapper for retail alternative
strategies, positioning Luxembourg as a key hub
for such types of investments.

40 ManCos

having at least 1 ELTIF

67%

Super ManCos

RAIFs

At the same time, RAIFs continued to
dominate the alternative space, surpassing
3,200 launches since inception. With 429

3,200+

Part 11 UCI

300
+37

3%
Others

ELTIFs

157
+64

80% 429

new structures in 2025, the second-best RAIFs . .
year after the 2022 peak, RAIFs are now - of ManCos having RAIFs launched in
used by 80% of ManCos having an AIFM launched since at least 1 RAIF 2025
license. Their rise has directly accelerated 2016

the structural decline of SIFs and SICARs,
as ManCos increasingly favor RAIFs for their
speed-to-market and requlatory efficiency.

Overall, non-regulated AlFs (including
RAIFs) managed by Luxembourg ManCos
increased by 19% in terms of AuM

SIFs, SICARs) decreased by 3%.

8

RAIFs on average
per Authorized
in 2025, while regulated AlFs (Part Il UCls, AlIFM

17 [ >100

RAIFs

for the largest
Third Party ManCos

RAIFs on average
per Super ManCo

Sources: CSSF, EY Research
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Mergers & Acquisitions

The ManCo landscape is reshaped by strong market
dynamism, marked by the arrival of new specialized AIFMs
and ongoing consolidation among established players.
Mergers & Acquisitions activity has accelerated in recent
years, driven by scale ambitions, private-equity backing, and
the rise of fully integrated one-stop-shop operating models.
Transactions involving groups such as Apex, Waystone or
Carne illustrate how strategic acquisitions are redefining

service capabilities, expanding geographic footprints, and
intensifying competition. Together, these trends reinforce
Luxembourg's role as a leading European hub for ManCo
platforms, where innovation, scale and operational
excellence are becoming decisive differentiators.

Overview of M&A!?

Private Equity
Investment

2024
N

Cinven majority stake into
Alter Domus

BlackFin acquired Lemanik
(rebranded FundSight)

2025
N

BlackFin majority stake into
AManco (Arendt)

\ 2026
o

IK Partners majority
stake into Funds Avenue
(Trustmoore)

Permira minority stake into
Carne

Sources: CSSF, EY Research

@ Consolidation

2024
N

GAM into Carne

Nikko Asset Management
into Fundrock

Credit Suisse Fund
Management into UBS Asset
Management

2025
N

BIL Manage Invest into
Waystone

Degroof Petercam into
CA Indosuez

Japan Fund Management
into Carne

\ 2026
o

Nuveen to acquire
Schroders

Allfunds partnership with
Waystone

A

\ 2024
o

Gen Il Fund Services
acquired Crestbridge

Abacus Life acquired Carlisle
Management Company

1. The information presented is not intended to be exhaustive. It is based on publicly available sources and is provided for illustrative

purposes only, highlighting recent trends and strategic activity within the ManCo ecosystem.
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New Players

Despite ongoing consolidation across the ManCo landscape,
and decisions by several Asset Managers to close their
captive ManCos in Luxembourg due to profitability pressures
and growing requlatory complexity, often shifting toward
Third party ManCos, the jurisdiction continues to attract the
establishment of new ManCos. This momentum underscores
Luxembourg's enduring appeal, resilience, and ability to
adapt to evolving market dynamics. Over recent months,

a steady flow of newly authorized ManCos has entered

the market, mainly focusing on alternative strategies.

Their emergence highlights how Luxembourg remains a
fertile ground for innovation, enabling managers to launch
targeted platforms that respond to evolving investor
demand, regulatory expectations and operating-model
efficiency.

Newly established ManCos and the core strategies that
underpin their market positioning?

New Players
HEROICS CAPITAL AIFM
U FUND SERVICES AIFM
TRISTAN CAPITAL MANAGEMENT COMPANY AIFM
GREEN ARROW CAPITAL AIFM AIFM
HARRISON STREET SERVICES AIFM
TRILL IMPACT LUXEMBOURG AIFM
GENERALI FUND SOLUTIONS SUPERMANCO

HEADLINE MANAGEMENT LUX AIFM

Core Strategies of the New Players

Hedge Fund
Real Estate
I Other
Il Private Equity

Il Mixed Private
Assets

2. Authorized since 1 January 2025.
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Inside the operating model:
a deep dive into the third-party model

Third-party ManCos today collectively command around 18%
of the AuM market share in Luxembourg, a proportion that
has been steadily rising over the last decade. This growing
concentration underlines the continued institutionalization
of the sector, as investors and Asset Managers increasingly
turn to outsourced governance and risk-management
models operated by well-capitalized, multi-jurisdictional
platforms. As cost pressure intensifies and regulatory
expectations continue to rise, Third-party ManCos are
becoming pivotal players in attracting and retaining AuM
in Luxembourg, offering scalable operating models, robust
infrastructures, and access to specialized expertise that
captive structures often struggle to maintain. Among the
top 20 third-party ManCos, firms employ on average 82
FTEs and have built strong internal capabilities across

core governance and oversight functions, including risk
management, compliance, valuation, internal controls and
investment oversight.

Third-Party ManCo

82 18%

Market Share /

H#FTES on average AuM ManCos

Risk Distribution &
Management

Compliance Marketing

Regulat.ory Valuation Corp ‘S.ec.&
Reporting Domiciliation

Product Operations and
Portfolio Management Oversight

Number of stakeholders overseen
by ManCos

Fund Administration
7 31
Average Max

Registrar / Transfer Agent
8 32

Average Max

Depositary Banks
8 34
Average Max

*Sample: Top 20 Third-Party Management Companies

Sources: Monterey Insight, EY Research

The growing adoption of a one-stop-shop model further
reinforces the integrated operating approach of leading
third-party ManCos, pushing them beyond traditional
governance roles to deliver end-to-end solutions from

fund structuring to ongoing portfolio oversight and all the
services in-between. Notably, 17 out of the top 20 Third-
party ManCos now offer fund administration services either
directly in-house or through a group-related company.

Larger scale also comes with sophistication. Today,

leading Third-party ManCos oversee a wide ecosystem of
stakeholders: on average, 7 fund administrators, 8 registrar/
transfer agents and 8 depositary banks. These numbers

can go as high as 30 in certain cases. Those capable of
mastering this complexity through sustained investment

in talent and digital transformation are best positioned to
emerge as one of the premium investment houses with the
potential to dominate the European Single Market in the
next decade.

28

Promoters on average

euR451m

Non-Regulated Average AuM per Promoter
AlFs
47% Promoters' nationalities:
. 29%
Regulated
AlFs # 16%

24%

16%

AN/a
M N

N o, Growing adoption of One-stop-shop models
_ _ among Third-party ManCos - expanding
. beyond governance to offer integrated
7 services, including Fund Administration.
17 out the 20

Top Third-Party ManCos offer Fund
Administration Services (in-house or through
group related company).




Emerging strategies and structural trends

Alongside changes in operating models, Luxembourg's asset management ecosystem is being reshaped by the rise of new

strategies and structural trends that are redefining how capital is raised, managed and distributed.

Retailization

The progressive retailization of private markets,
driven by regulatory evolution, product innovation
and investor appetite for diversification, is opening
new avenues for asset managers to access a broader
investor base through requlated, scalable fund
structures.

740/ of Luxembourg ELTIFs are set up as
ar s and target retail investors
0 Part I UCIs and target retail investors?

Tokenization

Innovation is also accelerating through the
tokenization of fund units and the broader application
of distributed ledger technology. Luxembourg has
positioned itself at the forefront of this transformation
by enabling the digital issuance, administration and
transfer of fund interests within a robust regulatory
perimeter.

6 10/ of firms are exploring tokenization
0 of alternatives®

Artificial intelligence

The use of artificial intelligence and advanced data
analytics across the asset management value chain
has been growing. From portfolio construction and risk
management to compliance monitoring, reporting and
client servicing, Al-driven tools are increasingly being
deployed to enhance decision-making, operational
efficiency and scalability. Technological advancements
are reshaping the landscape, with cloud technology
enabling greater scalability, agility and security.

ETFs

The continued expansion of ETFs, driven by

investor demand for transparency, liquidity and

cost efficiency, is reinforcing their role as a core
building block of modern portfolio construction.
Luxembourg's well-established requlatory framework
and cross-border distribution capabilities are enabling
asset managers to launch and scale both active and
passive ETF strategies efficiently, while using the

ETF wrapper to reach a broad institutional and retail
investor base across Europe.

4 EY research predicts that European
USD “r. ETFs will reach USD 4.5 trillion
TRILLION by 2030°

Crypto assets

The gradual institutionalization of crypto assets,
supported by clearer regulation, maturing market
infrastructure and growing investor acceptance, is
creating new opportunities for asset managers to
engage with digital assets within a regulated fund
environment. Through compliant fund structures and
evolving custody and valuation solutions, Luxembourg
is providing a credible platform for managers seeking
to offer crypto-related strategies while balancing
innovation with robust investor protection and
governance standards.

530/ of Luxembourg respondents currently

0 utilize digital assets, with an additional
32% expressing interest in adopting them
in the future’

Sustainable investing

The growth of sustainable finance continues to be

a defining trend in Luxembourg's fund industry,
driven by regulatory initiatives, investor demand

and the integration of ESG considerations into
investment strategies. Luxembourg's early adoption
of sustainable finance frameworks and its strong
expertise in ESG fund structuring have enabled asset
managers to develop and distribute a wide range

of sustainable and impact-focused products. As the
EU progresses towards SFDR 2.0, with a revamped
product categorization system, Luxembourg managers
are increasingly focused on ensuring continued
alignment with evolving classification and reporting
requirements.

540/ of Article 9 funds net assets belong to
0 Luxembourg funds®

Cross-border distribution

Cross-border fund distribution remains a core
strength of the Luxembourg ecosystem. Supported
by the EU passporting regime and a highly developed
service infrastructure, Luxembourg-domiciled funds
are distributed efficiently across multiple European
markets and beyond. The forthcoming EU Market
Integration Package, aimed at further harmonizing
rules and reducing remaining barriers to cross-border
activity, is expected to accelerate this trend.
Luxembourg is particularly well positioned to benefit
from it, as its service providers have long operated in
a multi-jurisdictional environment and are accustomed
to managing the requlatory, operational and
investor-specific complexities inherent in cross-border
fund distribution.

52 30/ of the funds distributed on a
° 0 cross-border basis are domiciled

in Luxembourg?®
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Tax innovation

Tax innovation continues to underpin Luxembourg's
attractiveness as a fund domicile, combining stability
with targeted reforms that support competitiveness
and market development. Recent initiatives such

as the reform of the carried interest regime, the
removal of subscription tax for ETFs and ELTIFs, and
reduced subscription tax rates for sustainable finance
products illustrate Luxembourg's ability to adapt its
tax framework in line with industry needs. These
measures, alongside a predictable tax environment
and extensive treaty network, reinforce Luxembourg's
position as a jurisdiction that balances compliance,
innovation and long-term attractiveness for fund
sponsors and investors alike.

00/ tax in certain cases of participation-linked
0 carried interest1°

AML Compliance

AML supervision in Luxembourg is expected

to become more stringent as a result of the
establishment of the Anti-Money Laundering Authority
(AMLA) and the convergence of European and local
supervisory bodies such as the CSSF and the AED.
AMLA will introduce a more centralized and risk-based
supervisory approach, raising expectations around
governance, controls and enforcement consistency
across the EU. For market participants, this translates
into heightened scrutiny, potentially tougher sanctions
and closer coordination between authorities,
reinforcing the need for robust, well-documented AML
frameworks.

900/ Nearly 90% of the AML/CFT
0 questionnaires were rejected by AED!!
800/ According to EY AMLA Study, 80% of

0 participants believe that penalties will be

increased following the establishment of
AMLA?

+ 80(y Financial services firms are investing
0 heavily in Al training (88% report
moderate to extensive investment),

model testing and auditing (84%), and
data access control (83%)°

Taken together, these developments illustrate a profound transformation of the asset management landscape, where
innovation, requlation and investor expectations are increasingly interconnected. Luxembourg's ability to accommodate
new strategies (from retail access to private assets and digital innovation to sustainable and cross-border solutions) within a
stable and predictable framework underscores the resilience and adaptability of its ecosystem. As asset managers navigate
this evolving environment, Luxembourg continues to provide a platform where experimentation and scale can coexist with
robust governance, positioning the jurisdiction at the forefront of the next phase of European asset management.

3. List of fund units subject to Regulation 2015/760 on European Long-Term Investment Funds (ELTIFs) as amended by Requlation
2023/606 - CSSF 8. Luxembourg holds over half of EU's article 9 fund assets | Paperjam English News
4. Fund tokenization: it's time to unlock new opportunities for investors and fund managers | EY Luxembourg 9. Global Fund Distribution Poster | ALFI
5. Is it possible for wealth managers to embrace Al while managing the risks? | EY Luxembourg 10. Luxembourg carried interest proposal would make significant changes | EY Luxembourg
6. 2025 ETF Trends: Shaping market growth and innovation | EY Luxembourg 11. Nouveauté: Newsletter a I'attention des FIA et FIAR - Actualités - Portail de la fiscalité indirecte - Luxembourg
7. Fund tokenization: it's time to unlock new opportunities for investors and fund managers | EY Luxembourg 12. AMLA: Transforming EU anti-money laundering efforts | EY - Global



https://www.cssf.lu/en/Document/list-of-fund-units-subject-to-regulation-2015-760-on-european-long-term-investment-funds-eltifs-as-amended-by-regulation-2023-606/
https://www.cssf.lu/en/Document/list-of-fund-units-subject-to-regulation-2015-760-on-european-long-term-investment-funds-eltifs-as-amended-by-regulation-2023-606/
https://www.ey.com/en_lu/insights/wealth-asset-management/luxembourg-market-pulse/fund-tokenization-its-time-to-unlock-new-opportunities-for-investors-and-fund-managers
https://www.ey.com/en_lu/insights/financial-services/emeia/how-etf-trends-are-shaping-market-growth-and-innovation-for-2025
https://www.ey.com/en_lu/insights/financial-services/emeia/how-etf-trends-are-shaping-market-growth-and-innovation-for-2025
https://www.ey.com/en_lu/insights/wealth-asset-management/luxembourg-market-pulse/fund-tokenization-its-time-to-unlock-new-opportunities-for-investors-and-fund-managers
https://en.paperjam.lu/article/luxembourg-holds-over-half-of-eus-article-9-fund-assets
https://www.alfi.lu/getattachment/d66a5156-8220-4f85-b105-cf4ce77036a9/app_data-import-alfi-2025-08-29-poster_gfd_final.pdf
https://www.ey.com/en_lu/insights/tax/luxembourg-carried-interest-proposal-would-make-significant-changes
https://pfi.public.lu/fr/actualites/2026/newsletter.html
https://www.ey.com/en_gl/insights/financial-services/emeia/why-the-eu-anti-money-laundering-authority-brings-both-promise-and-challenges
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Essential Thought Leadership

In an environment defined by rapid regulatory, technological and market evolution, timely insight is critical. This section
brings together a selection of essential thought leadership publications that explore key developments shaping the asset
management industry.

Investment Funds EY Luxembourg EY Luxembourg

in Luxembourg Market Regulatory Outlook
2025 Edition Pulse Poster
Investment Funds in Luxembourg is Pulse Regulatory publications cover a EY Luxembourg Regulatory Outlook
the definitive technical guide providing broad range of topics to enrich your Poster provides an overview about the
an introduction to Luxembourg as understanding of investment funds regulatory developments which are
a center for investment funds, the in Luxembourg, containing our latest expected to happen between 2025 and
types of fund vehicles available and a market commentaries. 2030.

summary of the regulations applicable
to the setting-up and operation of
Luxembourg investment funds.

Download Brochure Download Brochure Download Brochure
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How EY can help

Operating in an environment of continuously evolving
reqgulation, increasing operational complexity and
accelerating technological change places growing pressure
on asset managers. Keeping pace with new requirements
while simultaneously innovating and scaling can strain
internal resources and risk diverting focus away from core
investment activities. Partnering with an experienced
external provider allows firms to access specialized
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EY delivers integrated support across every stage of the
fund life cycle, from structuring, authorization and launch
to distribution, daily operations and eventual wind-down or
exit. Whether supporting the launch of a new vehicle or the
expansion of an established platform, EY combines deep
regulatory insight, operational capabilities and local market
knowledge to help asset managers navigate complexity,
drive innovation and achieve sustainable growth.

expertise, scalable infrastructure and advanced technology,
enabling them to respond effectively to requlatory change

without compromising strategic priorities.

L 2 O

Investment Fund
Manager set-up

Regulatory Licensing

TOM Design &
Implementation

Service Provider Selection

Technology Selection and
implementation

Fund Investment
setup Management

Fund Design Sourcing

Fund Structure Set up Acquisition and Disposal

Fund Marketing Tax and Legal

LP Onboarding IPO Support / Disposals

Fund Financing Financing & Setup

Treasury Management

& 5 4

Fund
Admin

Fund Accounting
SPV Accounting

Finance Function
Transformation

Tax Compliance

Audit Regulatory Reporting

Investor Asset
Services Management

Investor Portal Capacity Coordination PMO
Tax Reporting Valuation
Investor Reporting

AML/KYC

Coordination & Legal
Support

Operational Value Creation

Asset Management
Reporting

Loan Servicing

@ © O

Custody &

Depositary

Services
Depositaries

Transfer Agent

Governance, Risk, Fund
Compliance & liguidation
Oversiqht Planning

Governance Liguidity Management
Risk Execution

Compliance

Delegation Oversight

Financial Crime & Forensics

Cyber, Digital & Risk,
Including Cybersecurity, Al
Governance, and Regulation
(e.g., DORA, NIS2)


https://www.ey.com/en_lu/insights/wealth-asset-management/loan-origination-under-aifmd-2-what-fund-managers-need-to-know
https://www.ey.com/en_lu/insights/wealth-asset-management/loan-origination-under-aifmd-2-what-fund-managers-need-to-know
https://www.ey.com/en_lu/insights/wealth-asset-management/loan-origination-under-aifmd-2-what-fund-managers-need-to-know
https://www.ey.com/en_lu/functional/forms/download/25/download-investment-funds-in-luxembourg-2025
https://www.ey.com/en_lu/insights/wealth-asset-management/luxembourg-market-pulse
https://app.powerbi.com/groups/d93b4641-5b2d-4426-9452-603c290d1fb8/reports/8560a68e-ed53-4387-8a8f-892a315c0e07/ReportSection07c415549d29b5e2f67d?experience=power-bi
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Beyond fund-specific services, EY offers a broad range of complementary capabilities spanning assurance, consulting, tax,
managed services, and strategy and transactions. This integrated approach enables asset managers to address regulatory,
operational, financial and strategic challenges holistically, drawing on multidisciplinary teams with deep sector expertise. By
combining technical knowledge with strategic insight, EY supports clients not only in meeting today's requirements, but also
in shaping resilient, future-ready operating models aligned with their long-term growth ambitions.

Assurance Services

Our Assurance services deliver independent, objective
insights to build trust in financial reporting and
operations. Aside from traditional assurance services,
this includes specialist support, such as climate
change and sustainability services (CCaSS), financial
accounting advisory services (FAAS), and financial
crime and forensics services to uphold integrity, help
combat financial crime and manage various risks.

Tax Services

EY Luxembourg's Tax Services team delivers
comprehensive support for asset managers and related
stakeholders, covering compliance, tax structuring,
advisory, reporting and dispute resolution. Key
offerings include corporate and VAT tax returns,
international tax advisory, transfer pricing, and
specialized reporting for FATCA/CRS, MDR, withholding
tax reclaim, capital gain tax determination and

investor needs, ensuring regulatory compliance across
jurisdictions.

Managed Services

Our fund managed services offer a scalable,
cost-efficient solution for handling the operational
complexities of investment vehicles. From middle- and
back-office support to regulatory reporting, fund
accounting, investor servicing and tax, we act as an
extension of your team. We deliver these services
through a dedicated, secure technology platform

that provides real-time access, automation and
transparency, ensuring control stays with you while we
manage the complexity.

Consulting Services

EY Luxembourg offers targeted consulting for asset
managers, focusing on regulatory compliance,
managed regulatory reporting services, retail AIF
products, and digitalization including Al-powered
workflow solutions. We also provide end-to-end
business transformation (including target operating
model, smartshoring and IT transformation), CFO
advisory services to optimize value and margins, and
extensive support related to cyber and digital risks.

Strategy & Transactions Services

EY-Parthenon Strategy and Transactions offers buyer
and seller financial due diligence, M&A services

with a track record of successful transactions in the
asset management sector, and valuation services for
alternative assets such as private equity, debt and real
estate. Additionally, the team provides model reviews
in line with the latest CSSF circulars and delivers
liquidation services for both single entities and multi-
location groups.

EY Law

EY Law Luxembourg advises sponsors and fund
managers throughout the entire fund lifecycle
beginning with the structuring and establishment
process, helping identify the optimal structure tailored
to specific investor needs and strategic objectives. EY
Law Luxembourg's expertise covers both regulated
(UCITS, Part Il UCIs, SIFs, SICARs) and unregulated
(RAIFs/AIFs) vehicles, master-feeder structures, parallel
fund structures and incentivization/carry vehicles,
across all asset classes (PE/VC/RE/debt/infrastructure)
and investment strategies (liquid/illiquid). Together,

EY Regulatory Compliance Manager (RCM), EY's
regulatory specialists and EY Law Luxembourg
empower you to stay ahead of regulatory changes,
reduce compliance risk, and make informed decisions
with confidence.

EY Law

!

B
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EY | Building a better working world

EY is building a better working world by creating new value for clients, people,
society and the planet, while building trust in capital markets.

Enabled by data, Al and advanced technology, EY teams help clients shape the
future with confidence and develop answers for the most pressing issues of today
and tomorrow.

EY teams work across a full spectrum of services in assurance, consulting, tax,
strategy and transactions. Fueled by sector insights, a globally connected, multi-
disciplinary network and diverse ecosystem partners, EY teams can provide
services in more than 150 countries and territories.

All'in to shape the future with confidence.

EY refers to the global organization, and may refer to one or more,

of the member firms of Ernst & Young Global Limited, each of which is
a separate legal entity. Ernst & Young Global Limited, a UK company
limited by guarantee, does not provide services to clients. Information
about how EY collects and uses personal data and a description of the
rights individuals have under data protection legislation are available
via ey.com/privacy. EY member firms do not practice law where
prohibited by local laws. For more information about our organization,

please visit ey.com.

© 2026 Ernst & Young S.A.
All Rights Reserved.

ED None

This material has been prepared for general informational purposes only and is not intended
to be relied upon as accounting, tax, legal or other professional advice. Please refer to your
advisors for specific advice.

ey.com/en_lu



