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The Luxembourg financial centre

é at a glance : 

ÅEuropeôs largest investment fund centre

ÅN° 1 wealth management centre in the Eurozone

ÅEuropeôs leading domicile for captive reinsurance 
companies



Luxembourg: financial centre,

but also...



International 

competitiveness 

indicators

Source
Ranking 

Luxembourg

Analysed 

locations/countries

Growth Environment 

Score (GES)

Goldman Sachs, 

2005
1 170

Global Competitiveness 

Index
IMD Lausanne, 2008 5 55

Growth Competitiveness 

Index (GCI)

World Economic 

Forum, 2009
21 133

Index of Economic 

Freedom

Heritage Foundation 

& Wall Street 

Journal, 2009

15 183

Regional European 

Competitiveness Index

Robert Huggins 

associates, 2006
6 118

Competitive environment



The Luxembourg financial centre

Banks

146

Investment funds

> 3,400

Insurance

Life : 54

P&C : 37

Reinsurance : 262

Professional 

intermediaries

(asset managers,

brokers, transfer 

agentsé)

> 270



The Luxembourg financial centre

Employment

Direct employment

44,000

Banks, other financial

intermediaries , insurance

44,000

Law firms
Audit, Tax

Other ICT

27,000



The Luxembourg financial centre

Main caracteristics : 

ÅPolitical and social stability

ÅModern legal and regulatory environment

ÅHighly international

ÅDiversified

ÅMulticultural and multilingual workforce



Luxembourg : well regulated

EU member state

BIS rules

IOSCO rules

FATF rules

OECD standards

52 double tax treaties / 20 under negociation



Luxembourg : well regulated

Minister for the Treasury

Commission for the 

supervision of the

financial sector

Insurance

Commission

Luxembourg 

Central Bank

Macro supervision

Systemic risk

Liquidity

Payment systems

Banks

Financial intermediaries

Securities Markets

Investment funds

Pension funds

Other vehicles

Life insurance

P & C insurance

Reinsurance

Captives



Luxembourg : highly international

é in terms of origin of banks

5 5

6

7

11

15

11

19

42

25

; 0

Others

Figures as at August 31, 2009, Source :CSSF



Luxembourg : highly international

é in terms of origin of fund promoters

Market shares in terms of assets under management 

Figures as at June 30, 2009, Source :CSSF

20,0

20,4

16,5

10,3

8,5

8,3

6,8

1,6

3,9

1,5

2,3 Others



Source: Lipper Hindsight 31.12.2007, Pwc Global Fund Distribution 2008

Target country Luxembourg fund registrations

Switzerland 2.571

Singapore 1.230

Norway 1.049

Chile 950

Hong Kong S.A.R. 899

Bahrain 700

Macau 429

Korea 310

Iceland 200

TOTAL REGISTRATIONS 8.338

Luxembourg : highly international



Luxembourg : highly international

é in terms of origin of captive reinsurers

Country of origin of

the parent company

Sector of the parent

companyôs activity

67

48

1310
17

19

36

16
20

15

Others

Source: CAA Annual Report 2008

21

77

15

30

41

15

42 14 6

Distribution

Industry

Telecomm.

Transport

Other

Food

Process

Insurance

Banking

Chemistry



Luxembourg : highly international

é in terms of clients

The example of private banking

B, F, D

Latin America

USA

Asia

Middle East

Luxembourg

12%

16%

26% 46%

Other EU



Luxembourg : highly international

5.5%

Source: CAA Annual Report 2008

21,8%

17,2%

17,3%5,2%

10,1%

11,3%

6,5%

8,4%

Other EEA

countries

2,6%

Other

countries

é in terms of clients

The example of life insurance



Luxembourg : highly international

é in terms of population and work force

ÅMore than 40% of the Luxembourg population are 

non Luxembourgers

Å145,000 commuters from Germany, Belgium and 

France are working in Luxembourg

Å Most Luxembourgers speak 2 or 3 foreign languages



Ongoing diversification

2005

Venture 

Capital

Microfinance

Fund 

administration

Securitisation

Real estate

Intellectual 

Property

Covered 

bonds

2010

Pension 

funds

Philantropy

Pension pooling

vehicles



Challenges for the future

Global

World of Finance



Gobal challenges

Globalisation 

Å Companies

Å Private persons

Demographic change

Reemergence of the East



Challenges for the world of 

finance

More regulation 

Protectionism?

New emerging financial centres



Thank you !

www.lff.lu
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Moderator: Freddy BRAUSCH, Partner, LINKLATERS LLP

Panelists: Michèle EISENHUTH, Partner, ARENDT & MEDERNACH

Josée DENIS, Vice - President Global International 
Services BNY MELLON Asset Servicing

Mark EVANS, Partner, PRICEWATERHOUSECOOPERS

Gast JUNCKER, Partner, ELVINGER, HOSS & PRUSSEN

LUXEMBOURG

THE GLOBAL FUND DISTRIBUTION 

CENTRE OF CHOICE
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UCITS III: Latest Developments

UCITS IV: What is it about?

Global Distribution: Latest Trends

Distribution Support: Fund Servicing from Asia

Topical Issues: Depositary and KYC

LUXEMBOURG, THE GLOBAL FUND 

DISTRIBUTION CENTER OF CHOICE

AGENDA



25

UCITS III:  Latest Developments

LUXEMBOURG, THE GLOBAL FUND 

DISTRIBUTION CENTER OF CHOICE
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I. Legal framework on eligible assets

EU: *19 March 2007: - Implementing Directive 2007/16/CE on 

eligible assets

- CESR Guidelines 07- 044b on eligible assets

*17 July 2007: CESR Guidelines 07- 434 on hedge fund 

indices

Luxembourg:

* 8 February 2008: Grand Ducal Regulation transposing the 

Implementing Directive

* 19 February 2008/26 November 2008:

CSSF Circulars 08/339 and 8/380 transposing  

CESR Guidelines

UCITS III LATEST DEVELOPMENTS
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II. What can you do in a UCITS?

Alternative Strategies?

*Commodities

*Hedge Funds

*Properties

How?

*Derivatives on financial indices

*Structured financial instruments

*Closed-end funds

*Open-end funds

*130/30 funds

UCITS III LATEST DEVELOPMENTS
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1. Financial Derivative Instruments (FDI) regulated or OTC

* Eligible underlying

exclusion: derivatives on commodities

* For OTC FDI:

- Counterparties subject to prudential supervision and approved by the CSSF 

- Independent fair valuation on a daily basis 

II. What can you do in a UCITS? (ctd.)

UCITS III LATEST DEVELOPMENTS
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II. What can you do in a UCITS? (ctd.)

2. Derivatives on financial indices

Financial index should:

* be sufficiently diversified (20-35% limit for one single component) if FDI used to 

track the index 

* represent an adequate benchmark for the market to which it refers

* be published in an appropriate manner

Č no look through for - eligibility

- computation of investment restrictions

Č if index not eligible: basket of shares Č no extensive ratios

UCITS III LATEST DEVELOPMENTS
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II. What can you do in a UCITS? (ctd.)

2. Derivatives on financial indices (ctd.)

a.  Commodity futures indices? Č YES

BUT correlation issue: cf. CESR Advice January 2006: components highly 

correlated Č should be treated as giving exposure to the same commodity in 

terms of diversification (ex: crude oil/brent crude oil)

Č if index not sufficiently diversified (no application of the 20-35% ratios for 

the underlying): UCITS may only gain a low exposure to the index: application 

of the 5-10-40% rule for the exposure of UCITS to the index

b. Property indices? ČYES

Č Ex: through a property index: a UCITS may take an indirect exposure to a 

specific commercial property market 

UCITS III LATEST DEVELOPMENTS
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II. What can you do in a UCITS? (ctd.)

+

2. Derivatives on financial indices (ctd.)

c. Hedge Funds indices? Č YES

* - diversified

- adequate benchmark (e.g. universe of hedge funds 

representing different styles and strategies on the basis of a

well-known database)

- appropriate publication 

* predetermined rules and objective criteria for the selection and

rebalancing of the index components

* no payments from index components 

* no backfilling

* appropriate due diligence to be carried out by the UCITS

UCITS III LATEST DEVELOPMENTS
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3. Other current alternatives to hedge fund strategies

A - Certificates on commodities / alternative strategies? Č YES

*Eligible if fulfil the conditions for transferable securities

*If certificates include underlying embedded derivatives Č derivatives 

should also be eligible

B - Closed - end alternative funds (hedge funds, real estate funds, 
private equity funds)? Č YES

No look through, buté

-must fulfil the conditions for transferable securities (listed/non listed)

-corporate governance requirement

- investment manager must be subject to supervision

II. What can you do in a UCITS? (ctd.)

UCITS III LATEST DEVELOPMENTS
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3. Current alternatives to hedge funds strategies (ctd.)

C - Open-end alternative funds (hedge funds, real estate funds, private equity 

funds)?Č YES

- in principle not eligible under article 41 (1) (e) of the 2002 Law

- may in principle be held under the 10% trash ratio

BUT 

- should be subject to a supervisory authority in their country of origin 

- a cooperation should exist between local authorities and CSSF

D -130/30 strategies

Synthetic short selling through derivatives: 30% short positions in overvalued 

stocks through derivatives/130% long positions in undervalued stocks

II. What can you do in a UCITS? (ctd.)

UCITS III LATEST DEVELOPMENTS
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II. What can you do in a UCITS? (ctd.)

4. ETF UCITS (Exchanged Traded Funds)

- Passively managed investment funds 

- Track the performance of underlying indices

- Sold only to Authorized Participants in the primary market

5. Islamic UCITS

- UCITS investing in Sharia -compliant investments

- Sharia Board (investment screening process)

- Cleansing of dividends/revenues

UCITS III LATEST DEVELOPMENTS
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II. What can you do in a UCITS ? (ctd.) 

ÅShort positions through derivatives

ÅClosed-end listed alternative funds 

ÅRegulated open-end alternative funds  

within trash ratio

ÅDerivatives on commodity indices

ÅCertificates on non eligible assets if no 

embedded derivatives

ÅCDS on loans with cash settlement 

ÅNo borrowing for investment purpose

Å100% leverage through derivatives

ÅLiquid portfolio

ÅDirect short sales

ÅOpen-end alternative funds 

ÅDirect investment in commodities

ÅDerivatives on commodities

ÅCertificates embedding derivatives on                            

non eligible assets

ÅCDS resulting in kind settlement

ÅLeverage from borrowing

ÅIlliquid portfolio

UCITS III LATEST DEVELOPMENTS
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III. No free lunch Č What are the constraints?

Č Trends of convergence between traditional and hedge fund management are accelerating 

as

- beta products including hedge fund technology increasingly popular

- UCITS can accommodate several hedge fund strategies

- // AIFM Directive: UCITS may become the ñrecipientò of hedge fund managers 

BUT UCITS is a retail product

*Eligibility: UCITS can accommodate alternative strategies but within certain

parameters

*Volatility: VaR limits to be complied with

*Liquidity: UCITS should be able to meet redemption request at any time

Č New sophisticated products under UCITS III BUT reputation of the UCITS

brand maintained

Č through adequate management of all types of risks

UCITS III LATEST DEVELOPMENTS
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III. No free lunch Č What are the constraints? (ctd.)

Risk Management Process (RMP) for UCITS (Circular CSSF 

07/308)

*Implementation of an independent RMP

*Daily VAR (relative or absolute)

*Monitoring of maximum global exposure (market risk only)

*Monitoring of counterparty risks limits for OTC FDI

*Monitoring of concentration risk

*Independent valuation of OTC FDI (marked to market)

*Monitoring of coverage rules

*Reporting to management (including conducting persons)

*Reporting to the regulator

CESRô s consultation on the risk management principles for UCITS ïFeedback 

Statement 09/100 of February 2009

+ CESRô s technical advice at level 2 on Risk Measurement for the purposes of 

the calculation of UCITSô global exposure 09/489: Circular CSSF 07/308 

compliant!

UCITS III LATEST DEVELOPMENTS
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III. No free lunch Č What are the constraints? (ctd.)

* To capture all other risks linked to the functioning of the UCITS 
(operational risk, settlement risk, legal/regulatory risks)

*Management bodies responsible for ensuring that risks are (i) adequately 
captured in the RMP and (ii) appropriately managed (by continuous 
assessment of the risks to respond to the changing risk landscape) 

*Implementation of adequate methodologies to manage the relevant risks 
and of appropriate controls

Č escalation procedure to ensure that 

(i) risks are monitored, reported and resolved by specific teams (e.g. 
pricing committee for valuation issues) and 

(ii) reporting of the identified risks by the risk management unit is made 
to the management body of the fund

* Risk management procedures should continuously ensure that 
the actual level of the risks incurred by the UCITS remain 
consistent with its risk profile/profile of targeted investors

UCITS III LATEST DEVELOPMENTS
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IV.  Key requirements for registration of 

sophisticated UCITS in Hong Kong

Á Valuation on a regular, independent and fair basis

Á Disclosure:  Valuation frequency, valuation methods and identity and 
qualification of the valuation agent

Á Additional risk disclosure

Á Suitable internal controls and risk management systems

Á Fund manager

V Two key personnel minimum, each with five years' general experience in 
alternative strategies, incl. at least 
two years' experience in the same strategy as the relevant fund

V Due diligence process to be set up for appointing its representatives and  
agents (e.g. prime broker)

Á Regular reports to unitholders on the fund activities at least on a quarterly 
basis

12 UCITS III:  Latest Developments

UCITS III LATEST DEVELOPMENTS
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LUXEMBOURG

THE GLOBAL FUND DISTRIBUTION CENTER OF CHOICE

UCITS IV: What is it about?
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From UCITS to UCITS IV : Driving Forces

UCITS III

Jan, 2001

UCITS IV

June, 2009

UCITS 

Dec, 1985

Facilitate cross-border 

offering of (open-ended) 

investment funds to EU retail  

investors

Integrating EU market for 

investment funds by allowing 

greater investment 

opportunities to investors 

and greater business 

opportunities to asset 

management industry

Industry call for enlargement of 
eligible assets (bank deposits, 
units of other UCIs, MM and use 
of derivatives)

- Directive on eligibility

of certain assets 

(structured products,

MM instruments, 

financial indices)

- Directive (i) on market access, 

operating conditions and 
prudential safeguards for UCITS 
Management Companies, and (ii) 
on Simplified Prospectus

Review of UCITS 3 as 

stipulated in Directive  -

Enhancing European 

framework for investment 

funds 

Call for measures to tackle 

industry consolidation and 

efficiency constraints

UCITS IV: What is it about?
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From UCITS to UCITS IV : Benefits

UCITS III

Jan, 2001

UCITS IV

June, 2009

UCITS 

Dec, 1985

Harmonization of investor 
protection rules through 
regulation of the product

Marketing of UCITS in EU 
Member States through 
simple notification process 

Birth of the UCITS passport 
and UCITS brand (in and 
outside Europe)

Widening of investment 
powers, of eligible instruments 
and of investment techniques 
available to UCITS

Increased scope of activities of
UCITS Management Companies 
to individual portfolio 
management, safekeeping of 
fund units and investment 
advice on an ancillary basis

Six principal amendments to UCITS 

regime: 

ÅManagement company

passport

ÅSimplified notification

procedures /

cross-border marketing

ÅEU-wide fund merger regime

ÅEntity pooling: European 

master-feeder structures

ÅKII 

ÅEnhanced supervisory

cooperation

UCITS IV: What is it about?
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Provisional Timeframe for Implementation

Level 1

June 2009 Vote by the European Council

June 2009 Publication in the Official Journal

30 October 2009 CESR technical advice

January 2010 First working document by the Commission

February 2010 Formal Commission proposal for Level 2 sent to European

Securities Committee (ESC)

End June 2010 Formal adoption of Level 2 measures by the Commission

May 2010 Vote by ESC

Level 2

Management Company Passport Mergers, Master-feeder

KII Notification

Level 3 measures (if 

required)

1 July 2011 End of transposition period for UCITS IV 

Directive (Level 1) and Level 2 measures

UCITS IV: What is it about?
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UCITS IV: What does it mean for you and for 
the Luxembourg Fund Industry

I.  Management Company passport

a Objective: consolidation ïeconomies of scale ïcost reduction

a Optional regime ïfeed back from asset managers

a Principle: management company located in one member state can provide full 

management company services to a UCITS located in another member state 

(administration/management/distribution)

- For you: subject to regulatory clearance in your jurisdiction ïno major changes

- For Luxembourg: opportunity to become the centre of choice for location of 

Management Company

UCITS IV: What is it about?
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UCITS IV: What does it mean for you and for 
the Luxembourg Fund Industry

II. Simplified Notification Procedure

a Objective: improve time to market ïreduction of costs ïimprove competitiveness v. 

other products, national products

a Principle:  -Time to market in the EU significantly reduced (10 days)

- Submission of documents on a regulator to regulator basis

- For you: No substantial change. An equivalent recognition regime for non-EU 

jurisdictions?

- For Luxembourg: overall efficiency gain in view of the submission of documents and 

dominant position of Luxembourg UCITS in cross-border distribution

UCITS IV: What is it about?
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UCITS IV: What does it mean for you and for 
the Luxembourg Fund Industry

III. Cross Border Mergers

a Objective: facilitate consolidation of European Fund Industry ïeconomies of scale ï

reduction of costs

a Principle: establish a single merger procedure (recognising the specificities of different 

legal systems)

- For you: benefit from a more concentrated and cost-effective product; your regulator 

needs to get comfortable with the proposed procedures and timings

- For Luxembourg: attract other structures and consolidate into existing Luxembourg 

based UCITS flagships

Ą already an existing trend without these regulatory changes

UCITS IV: What is it about?



47

UCITS IV: What does it mean for you and for 
the Luxembourg Fund Industry

IV.  Master ïFeeder Structures

a Objective: permit pooling of assets by allowing UCITS feeder vehicles ïreduction 

of costs

a Principle: feeder UCITS must invest at least 85% of their net assets into one 

master UCITS

- For you: a Luxembourg feeder just for you ?

- For Luxembourg: the opportunity to become main master-fund hub

UCITS IV: What is it about?
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UCITS IV: What does it mean for you and for 
the Luxembourg Fund Industry

V.  KII

a Objective: improve investor protection by making disclosure more understandable 

to the retail investor

a Principle: provide a short clear and standardised 2 page document to investors 

permitting them to compare different funds from different promoters/jurisdictions

- For you: a document for use also in your jurisdiction ?

- For Luxembourg: a useful tool towards improved distribution

UCITS IV: What is it about?
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LUXEMBOURG, THE GLOBAL FUND 

DISTRIBUTION CENTER OF CHOICE

Global Distribution: Latest Trends
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Slide 50

Å Overall decrease in number cross-border funds (Jan to July 2009) - August & 

September an increase in funds - potential longer-term rebound?

Å More prudent approach to cross-border distribution (focus on entry 

costs/product/jurisdiction/investor suitability

Å Some cross-border fund rationalisation

Å Different ñhot spotò distribution targets in 2009

Å Focus on retail segment ï65% of new share classes created for retail investors

Å 30% of new funds launched since Jan 2009 are ñsophisticatedò

UCITS ïesp. by hedge fund managers moving into UCITS

Å Euro banks become more selective of distributing non-proprietary funds ïñopen 

architectureò under pressure?

Trends in cross border fund distribution

DISTRIBUTION: LATEST TRENDS
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Evolution of x-border distribution

3,750

4,529
4,875
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6,525
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X-border funds

56,312

26,966

DISTRIBUTION: LATEST TRENDS
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Domicile of cross-border UCITS

Ireland

13%

Luxemboug

65%

France

4%

Austria

2%

Germany

2%

UK

3%

Belgium

2%

Other

9%

DISTRIBUTION: LATEST TRENDS
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Cross-border fund groups prefer Luxembourg

Source: Lipper Hindsight and PwC Analysis, Feb 2009

Number using Luxembourg funds

70

205

146

47

0

100

200

300

2003 2009

Number using Irish funds

18

52

Total Number of cross border groups

DISTRIBUTION: LATEST TRENDS
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Rank Promoter Domicile
Countries 

of Sale

26 Legg Mason Luxembourg 20

27 MFS Luxembourg 20

28 Axa Rosenberg Ireland 20

29 Julius Baer Luxembourg 20

30 SEB Luxembourg 19

31 Dexia Asset Management Luxembourg 19

32 American Express UK 18

33 Goldman Sachs Asset Management Luxembourg 18

34 Robeco Luxembourg 18

35 Aviva Luxembourg 18

36 Gartmore Luxembourg 18

37 Janus Ireland 18

38 Skandia Ireland 17

39 Pearl Ireland 17

40 Nordea Luxembourg 16

41 Russell Ireland 16

42 AIG (Global Investment Group) Ireland 16

43 Investec Luxembourg 16

44 Standard Chartered Luxembourg 16

45 T Rowe Price Luxembourg 16

46 Sparinvest Luxembourg 16

47 KBC Luxembourg 15

48 Lloyds TSB Luxembourg 15

49 Oppenheim Luxembourg 15

50 Natixis Global Associates Luxembourg 15

Rank Promoter Domicile
Countries 

of Sale

1 HSBC Luxembourg 40

2 Franklin Templeton Luxembourg 39

3 BlackRock (Luxembourg) Luxembourg 36

4 BNP Paribas Luxembourg 33

5 Fidelity Investments Luxembourg Luxembourg 32

6 Société Générale Asset Management ABN Luxembourg 31

7 ABN AMRO/FORTIS Luxembourg 30

8 INVESCO Luxembourg 28

9 JPMorgan Asset Management Luxembourg 27

10 Schroder Investment Management (Lux.) Luxembourg 25

11 Crédit Suisse Luxembourg 24

12 DWS Luxembourg 23

13 ING Investment Management Luxembourg Luxembourg 23

14 Crédit Agricole Asset Management Lux Luxembourg 23

15 Aberdeen Global Services Luxembourg 23

16 BNY Mellon Ireland 23

17 Pioneer Asset Management Luxembourg 22

18 Alliance Bernstein (Luxembourg) S.A. Luxembourg 22

19 Allianz Global Investors Luxembourg 22

20 Morgan Stanley Asset Management Luxembourg 22

21 Schroder UK 22

22 Raiffesen Luxembourg 21

23 Barclays Ireland 21

24 Baring Ireland 21

25 Henderson Luxembourg 21

Source: Lipper/PwC Jan 2009

Top 50 cross border fund groups

DISTRIBUTION: LATEST TRENDS
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Luxembourg

76.4%

Ireland

12.5%

UK

2.5%

Germany

0.9%Belgium

1.5%France

2.2%

Other

4.0%

Source: Lipper Hindsight (Aug 2009)

Domicile share of distribution activity 

(authorisations)

DISTRIBUTION: LATEST TRENDS
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Regional breakdown of distribution

Region of distribution Total registrations New registrations (in 2009)

Europe 47,586 - 781

Asia Pacific 5,432 - 343

Americas 2,136 97

Middle east 938 - 70

Africa 220 90

TOTAL 56,312 - 1,007

Source: Lipper Hindsight (Aug 2009)

DISTRIBUTION: LATEST TRENDS
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Country of distribution New registrations (2009)

EUROPE - 781

Portugal 545

Poland 119

Italy 98

Belgium 56

Bulgaria 30

ASIA - 343

Taiwan 33

AMERICAS 97

Chile 111

AFRICA 90

South Africa 95

Hot spots countries for cross-border 

distribution

DISTRIBUTION: LATEST TRENDS
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DISTRIBUTION: LATEST TRENDS
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Country Total registrations

Switzerland 3,803

Singapore 2,360

Norway 1,661

Chile 1,428

Hong Kong 1,224

Bahrain 843

Taiwan 823

Macau 591

Peru 578

Liechtenstein 499

Jersey 417

Guernsey 338

Korea 281

South Africa 217

Iceland 216

Other 704

Total 15,983

Source: Lipper 

Hindsight, Aug 2009

Top 15 non-EU countries for distribution

DISTRIBUTION: LATEST TRENDS
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LUXEMBOURG THE GLOBAL FUND 

DISTRIBUTION CENTER OF CHOICE

Distribution Support: 

Fund Servicing 

from Asia
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Distribution Support:  Fund Servicing 

from Asia
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The Asian cross-border business model
From Manufacturing to cross-border distribution

Investors 

& Distributors

Asset Asia Distribution 

Channels

Asia 

Service Centres

UK

US

EU

South 

Korea

Taiwan

China

Singapore

Hong Kong

Domicile & 

Fund Servicing

Centre

Asset Management Asia Distribution 

Channels

Asia 

Fund Services 

CentresUK

US

EU

South 

Korea

China

Singapore

Hong Kong

Luxembourg

SingaporeSingapore

Hong KongHong Kong

Japan

(Central administration)

China

South 

Korea

China

SingaporeSingapore

Hong KongHong Kong

Japan

Vietnam

Taiwan

Distribution Support: Fund Servicing from Asia



63

The Day of a UCITS has More Than 24 Hours
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Order Booking

Client Servicing 

In/Out Cash Flow Estimation

Middle East

Distribution Support: Fund Servicing from Asia

Securities Pricing

NAV Calculation

Order Processing

ñFollow the Sunò Operating Model to ensure access to up-to-date Information when Asia wakes up
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Global Cross-Border Fund Servicing

Luxembourg ïA global fund services center
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Making global fund distribution support happen

Distribution Support: Fund Servicing from Asia

üGlobal Operating 
models, but local 
servicing

üAccess to local 
market expertise 
within timezone 
and local 
language

üSuperior service 
taking into 
account local 
market practices

üSophisticated 
technology 
infrastructure to 
ensure Asian 
clients have 
access to up - to -
date information 




