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ANNUAL REVIEW BY ALFI CHAIRPERSON
Overcoming unpredictability with a vision
By Corine Lamesch, ALFI Chairperson
In early 2020, still during my first year as ALFI Chairperson,
we were putting the ALFI Ambition 2025 together when
the pandemic hit and confined us to our homes. We did
not know then what to expect, how many months we’d
spend in such an extraordinary situation, or if and when
we’d return to the life we had known. But we understood
that the outlook over the coming five years that we were
defining for ALFI and for our industry had to be more than
just a plan. Even the best laid plans go to waste, as we had
just witnessed. We needed a vision. And so we defined our
objectives:
1.
2.
3.
4.
5.

Corinne Lamesch
Chairperson

To lead the development of innovative cross-border
savings and pensions products
To create a framework that helps sustainable products
flourish
To extend the global reach of UCITS as a multipurpose solution
To broaden access to alternative investments
To drive innovation and the digital transformation of
the Luxembourg funds industry

We will soon be halfway to 2025. Our objectives remain
unchanged. Working towards them has not always been
easy. While we have taken actions to achieve our goals,
just as often we have been forced to react to developments
we couldn’t have foreseen. From the moment we adopted
the ALFI Ambition 2025, we have continued to operate
in unusual circumstances. Just a few months ago, a
number of public health measures taken to mitigate the
pandemic were slowly lifted in our regions, and many of

us thought that we would also be nearing the end of the
economic crisis mode. Then, the invasion of Ukraine, an
unacceptable aggression war, created new geopolitical
challenges, inflation, an increase of interest rates and a
sharp increase of commodity and energy prices. This has
also led to increased volatility in markets.
It is therefore no surprise that assets under management
in Luxembourg funds have oscillated more than usual
over the past months, however, we remain convinced
that investment funds can outrank many other financial
instruments with regard to their security, investor
protection and long-term yield. We believe, and perhaps
this is distilling our five objectives into one, that the way
out of the pandemic and through the next challenges will
be supported by responsible growth that will benefit society
as a whole.
Together with our members, we continue to explore best
practices and strategies that can help with greening the
financial sector. We are convinced that we can create
truly sustainable investment solutions that are viable
from a regulatory standpoint, conform to the increasingly
sophisticated investor demand and satisfy business needs
at the same time. The ESG innovators can serve as beacons
for the industry to be future-ready. Things will always
happen that are difficult to prepare for, but that doesn’t
mean we have to be unprepared.
In this context, I would like to thank the ALFI Board of
Directors for the time and expertise that they dedicate to
the association and its mission. Let us conceive visions for
our industry that go beyond plans.
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ANNUAL REVIEW BY DIRECTOR GENERAL
When collective efforts especially matter
By Camille Thommes, ALFI Director General

Camille Thommes
Director General

Each year, when we at ALFI look back over the reporting
period for the ALFI Annual Report, we do so with the benefit
of hindsight – of course, you may think, as this is the nature
of reporting. However, this is the third twelve-month period
in a row that I reflect on and cannot help but notice that
things turned out rather differently than anyone had thought.

challenges and possible solutions. We want to contribute to
the efficiency and reactivity that makes Luxembourg a reliable
fund hub, even during unstable times. In the above instance,
we managed to focus on our strengths: leveraging existing
networks and reinforcing cooperative efforts. This allowed
us to create elements of reliability amidst uncertainty and
was testament to ALFI’s key role as the face and voice of the
industry, for the benefit of our members, for investors and the
asset management industry as a whole.

Even only a few months ago, economists would have been
forgiven for seeing light at the end of the tunnel, as we seemed
to be nearing the end of the pandemic. 2021 figures were
encouraging, with AuM in the Grand Duchy at EUR 5.9
trillion, an all-time high. This corresponds to a year-on-year
increase of 17.8%, or EUR 886 billion. More importantly, we
observed net flows at record-breaking level, in excess of 30
billion per month.

What has remained largely unchanged are the big themes that
affect the fund industry. Volatile markets, rising inflation, a
worrying pensions gap, and the cost of modernising to meet
the need for digitally transformed, sustainably managed
businesses are some of the challenges that we have to
overcome together. They are among the many challenges
that we share across Europe, and the Capital Markets Union
initiative is now well underway to address most of them.

Half a year has passed since, and we have had to face the
terrible reality of war in Ukraine. Despite our shock and
concern, we seemed to remain limited in our course of action.
Arguably our main foothold, the best tool for us as finance
professionals, for this war or any other conflict, is that we do
not finance it. And sanctions can work. In our industry, the
nature of investment funds means that following sanctions
rules can require complicated mechanisms. At ALFI, we want
to make sure our members can stay on top of sometimes rapid
developments. When the war began, we quickly established
a contact channel for crisis-related questions. We have been
helping to direct information, in our role as the interface
between government and the supervisory authority on the
one hand and industry players on the other. We are in regular
contact with the CSSF to discuss operational and regulatory

All these topics are regularly addressed at ALFI conferences
and roadshows, which have taken place over the past twelve
months in a variety of formats. Industry developments are
also being monitored by the many ALFI technical committees
and forums. Their tireless work has made it possible for ALFI
to respond to 37 consultations over the reporting period,
and to publish 22 ALFI documents ranging from Q&A
and guidelines to surveys and other brochures. These ALFI
publications and consultation responses are a keystone in
providing ALFI members with practical guidance and giving
our industry a collective voice. I would like to express my
gratitude to all the working group members who put in time
and effort to share their expertise to make this possible. I also
thank the ALFI staff, who – usually in the background – each
have a hand in achieving our association’s mission every day.
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ALFI'S ROLE AND

Luxembourg Global Fund Centre

Established in 1988,
the Association of the
Luxembourg Fund Industry
(ALFI) represents the face
and voice of the Luxembourg
asset management and
investment fund community,
championing sustainable
investing, mainstream and
private assets.

ALFI’s mission is to promote
Luxembourg as the world’s
leading cross-border
investment fund centre,
facilitate the transition towards
more sustainable economies
globally and empower
investors to meet their goals.

ALFI seeks to promote
Luxembourg’s fund sector
internationally, and to cultivate
for the benefit of its members
a collaborative, dynamic
and innovative ecosystem
underpinned by the most
robust regulatory framework.

Our mission is to lead
industry efforts to
provide solutions and
make Luxembourg
the most innovative
international
investment fund centre.
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In 2022, ALFI redesigned and updated its brochure for international audiences,
“Luxembourg, the global fund centre”.
To support our promotional activities, we also produced a video clip
showcasing the benefits of operating in Luxembourg as well
as ALFI’s role in the fund ecosystem.
Nordea Investment Funds and Pemberton Asset Management shared their
personal experience of setting up in the Grand Duchy and Yuriko Backes,
Luxembourg’s Finance Minister, outlined the role our industry has to play
in the transition towards a net zero economy.
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2021/2022

At a glance
Luxembourg fund centre

•
•

•

•

Total net assets in Luxembourg investment funds hit
the EUR 5.9 trillion mark in December 2021
Continuous growth in private assets
- AuM of regulated real estate investment funds
increased by 14.83% in 2021
- AuM of private debt funds increased by 40.6% in
2021 to a total of EUR 181.7 billion
- AuM of regulated private equity funds increased by
29.9% in 2021 to a total of EUR 137.2 billion
Leader for sustainable funds in Europe
- Net AuM in Luxembourg sustainable funds
account for EUR 663 billion by the end of 2021
Luxembourg attracted 38% of the total net flows into
sustainable funds in Europe in 2021

Fund industry Promotion

•
•

•
•
•
•
•

Best-of-breed suite of events with a combination of
in-person, digital and hybrid formats
In-person ALFI Roadshows where possible (London,
Copenhagen, Stockholm, Frankfurt, Geneva, Zürich,
Amsterdam, Milan, New York) combined with ALFI
Digi Pulse events (in a virtual format)
Over 7,400 fund professionals participated in ALFI
events in 2021
30 conferences, roadshows and events
Series of videos providing thought leadership content to
its members and expert audience
About 230 media appearances and mentions including 40
articles published in worldwide and local media outlets
17 press releases
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At a glance
Legal and Regulatory work

•

ALFI issued 59 publications including 37 position papers
and comments on legislative and regulatory proposals

•

ALFI published seven technical guidelines and
considerations and eight Q&A documents exclusive to
our members, and four studies with unrestricted access

•

Ukraine crisis

•

ALFI established an e-mail address to collect questions
from ALFI members, and discuss them on a no-name
basis with authorities

•

ALFI engaged in a dialogue with the CSSF with respect
to the use of Liquidity Management Tools, which
resulted in the publication of the CSSF’s FAQs

1,800 members in over 200 ALFI Technical Committees
and Working Groups
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STATE OF THE INDUSTRY: STATISTICS

Assets under management in the European investment fund industry
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12,000

Net assets of investment funds domiciled
in Europe, UCITS and AIFs, totalled EUR
21.9 trillion at the end of 2021.

10,000
8,000

Luxembourg and Ireland are the two
largest domiciles of UCITS and AIFs,
with a market share of 26.8% and 18.6%,
respectively (2021). Germany, France and
the United Kingdom follow in this ranking1.
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Starting in 2014, UCITS and AIFs classified according to the regulatory definition.
For the years 2007-2014, total does not equal the sum of UCITS and AIFs due to the fact that the Netherlands was unable to provide a breakdown into UCITS and AIFs.
Notice: The data may not always be consistent with data published in last year's ALFI annual report, due to adjustments made by EFAMA.

Source: EFAMA
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The 10 largest investment fund domiciles in Europe
UCITS

UCITs and AIFs

UCITS

Country

UCITS and AIFs

Total AuM (in EUR bn)

Market share

Luxembourg

4,924,510

35.5%

Ireland

3,095,760

22.3%

United Kingdom

1,538,679

11.1%

France

936,043

6.7%

Switzerland

718,377

5.2%

Sweden

579,783

4.2%

Germany

527,629

3.8%

Spain

303,961

2.2%

Italy

258,455

1.9%

Belgium

199,644

1.4%

Others

807,445

5.8%

As at 31 December 2021

Source: EFAMA
As at 31 December 2021

Source: EFAMA
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The 10 largest investment fund domiciles in Europe
UCITS

UCITs and AIFs

UCITS

Country

UCITS and AIFs

Total AuM (in bn)

Market share

Luxembourg

5,859,485

26.8%

Ireland

4,067,836

18.6%

Germany

2,912,611

13.3%

France

2,231,487

10.2%

United Kingdom

2,135,500

9.8%

Netherlands

1,036,099

4.7%

Switzerland

892,261

4.1%

Sweden

610,384

2.8%

Denmark

366,984

1.7%

Italy

358,333

1.6%

Others

1,427,882

6.5%

As at 31 December 2021

Source: EFAMA
As at 31 December 2021

Source: EFAMA
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Conventional vs. Sustainable investment funds in Europe
EOY 21 Total Conv. Funds
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Source: European Sustainable Investment Funds Study 2021 by zeb, Morningstar and ALFI
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As the graph below shows, Luxembourg
continues to be the leading domicile for
both conventional and sustainable funds.
Sustainable funds accounted for EUR
664 billion by the end of 2021 followed
by Ireland, Sweden and France with EUR
279 bn, EUR 213 bn and EUR198 bn
respectively.
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Source: European Sustainable Investment Funds Study 2021 by zeb, Morningstar and ALFI
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Breakdown of net fund flows per fund domicile in Europe
EOY 21 Total Conv. Funds
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As the graph below shows Luxem-bourg
can claim to be the leading domicile for
both conventional as well as sustainable
funds with regard to net assets.
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Sustainable funds accounted for
EUR 371 billion by the end of 2020
followed by France, Ireland and Sweden,
all of them with almost iden-tical net asset
levels of about EUR 135 billion.
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Net assets under management in Luxembourg funds

6,000
5,500

Total net assets in Luxembourg
investment funds hit EUR 5.9 trillion
mark in December 2021.
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This corresponds to a year-on-year
increase of 17.8%, or EUR 886 billion.
More importantly, in 2021 net flows were
also at record-breaking level, in excess
of EUR 30 billion per month. The recent
crisis in Ukraine has obviously had its
impact on assets under management,
which stood at EUR 5.5 billion at the end
of April. This represents a decrease of
6.53% or EUR 20 billion since year-end.
The strong demand for Luxembourg
UCITS funds and private assets
(private equity, real estate and private
debt), which have seen consistent growth
over recent years, remains unabated.

As of Dec 2016 data includes SICARs
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Growth in alternative investment funds
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981.451

2016

622.526

493.424

452.04

0
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Over the last three years, net assets under
management in regulated alternative funds
in Luxembourg have increased by nearly
33% (including for private equity, real estate,
private debt and other alternatives such as
infrastructure or hedge funds). The recent
reports highlight robust growth across all asset
classes for Luxembourg-domiciled funds as
they become increasingly attractive outside
the EU, both in terms of new AIFs set up in
Luxembourg and the breadth of non-European
institutional investment into these funds.
After a slow start, interest in the European
Long-Term Investment Fund (ELTIF) is slowly
but surely picking up with currently 68 ELTIFs
in Europe. Luxembourg has positioned itself
as the leading jurisdiction, with 37 ELTIFs
domiciled in Luxembourg as at April 2021².

2021

²Source: ESMA
Part II

SIF

SICAR

Total

Source: CSSF

18

STATE OF THE INDUSTRY: STATISTICS

Growth factors in Luxembourg investment funds
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Cumulative growth since Dec 2020

Sources: CSSF/ALFI

Data includes SICARs
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Number of Luxembourg investment funds (legal entities)
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Number of Luxembourg fund units
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Legal status of Luxembourg-domiciled investment funds
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Market shares of initiators by origin
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Investment policy (based on assets) of Luxembourg funds
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MMF & Cash

PE & Venture capital

Real Estate

Others

As at 31 December 2021
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STATE OF THE INDUSTRY: STATISTICS

Fund flows per asset class in 2021
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Who we are
ACHIEVING OUR
STRATEGIC PRIORITIES
Our ambition is to empower investors in their financial journey to allow them to meet their life goals.
We aim to achieve this by driving innovation and change in the asset management industry in alignment
with the evolving needs of investors and our society. We will do this by accompanying investors along
each of the stepping stones in their journey to financial success. To be future-ready, investors need
pensions and savings products with built-in sustainability features, a recognised brand name,
a reputable product and a wealth of online possibilities.
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Achieving our strategic priorities

SAVINGS AND PENSION PRODUCTS
Leading the development of innovative cross-border savings and pension products

Europe is facing ageing populations as people
are getting older and birth-rates are on the
decline. This is placing an increasing strain on
public pension systems throughout the EU.
Although no two systems are alike, a wellrounded multi-pillar pension approach is of
paramount importance if future EU citizens
are to have sufficient income after retirement.
Pension products inherently have a (very)
long investment horizon and can span up to
40 years. Combining the long-term na-ture
of these investments with sustainable (ESG)
characteristics will further increase the
attractiveness of these products as investors
pursue environmental or societal objectives in
addition to financial returns.
The Pan-European Personal Pension product
(PEPP) complements existing retirement
provisions in the EU. It will complement
national pension systems and has the
potential to become the next UCITS:
a recognised brand in the investment world.

ALFI will work to develop new Luxembourg
PEPPs that will be available for sale in
Luxembourg and throughout Europe,
including ESG-labelled pension products.
Therefore, a new ESG label tailored to
pension products will also be considered.
In terms of fund industry infrastructure,
ALFI supports the development of digital
solutions for cross-border pension servicing,
and contributes towards building an
ecosystem and talent pool for international
pension service providers.
Our ambition is to help savers understand
their long-term saving needs, and show
the crucial role that investment funds can
play in meeting them. Luxembourg UCITS
and alternative investment funds (AIFs) are
solid building blocks for pension funds, and
ALFI continues to share knowledge of how
successful strategies work in practice.

SUSTAINABLE PRODUCTS
Creating a framework that helps sustainable products flourish

Sustainability has become a must-have for many investors. ALFI
wants Luxembourg products to be sustainable, and support investor
demand for choice, in terms of impact, social responsibility and
much more. Working on sustainable funds will remain a top priority
for ALFI, with a view to encouraging market growth while at
the same time making sure the rules work in practice and do not
become too prescriptive or stifle innovation.
ALFI’s representatives have mobilised policymakers and the
fund industry ecosystem to embed sustainable finance across all
asset classes and the entire fund value chain while encouraging
new entrants to the industry to support asset managers on their
sustainable finance journey.
ALFI has taken the lead to define best practice guidelines that assist
asset managers with their sustainable finance solutions. These
guidelines focus on standardisation and efficiency, covering areas
like data and measurement, non-financial reporting and other
disclosures, and integration of ESG in the investment process.

READ THE LATEST UPDATE ON SUSTAINABLE FINANCE
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Achieving our strategic priorities

UCITS
Extending the global reach of UCITS as a multi-purpose solution

PRIVATE ASSETS
Broadening access to alternative investments

UCITS are the definitive standard for retail investment funds,
with built-in protection and worldwide renown. Luxembourg is the
world’s leading centre for UCITS and international fund distribution
and ALFI continues to take actions that help extend the global reach
of UCITS to investors worldwide.

As demand for alternative investments grows, investors are
increasingly looking for innovative solutions that keep pace
with their new expectations. Alternative investments, for example,
will appear as a building block in more and more pension solutions.

UCITS are a core building block for both pensions and sustainable
finance solutions. The association seeks to further refine and
improve the Luxembourg legal and tax frameworks so that they
support innovation and the growth of UCITS-based solutions.

Luxembourg has built a reputation as a significant private equity,
real estate and debt funds cross-border investment and fund service
centre. We seek to take further steps that will broaden its leading
position in the Alternatives value chain towards investor relations,
limited partnerships (LPs) and fund-raising.

In terms of digital infrastructure and customer experience, there
is currently a large gap between customer expectations and the
structure of the industry. ALFI aims to drive change and innovation
that will make it easier for investors to buy investment funds by
supporting more streamlined and cost-effective tools for the benefit
of everyone in the industry whether in terms of on-boarding,
processing, regulatory compliance or reporting.
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Achieving our strategic priorities

DIGITAL TRANSFORMATION
Driving innovation and the digital transformation of the Luxembourg funds industry

Breakthroughs in technology have already started to transform all
links in the investment value chain, impacting our traditional way
of interacting within and thinking about the fund industry and end
investors. This disruption is facilitated by innovation from both
existing market players and an increasing number of large and
small technology companies interested in the industry. Other factors
driving disruption include changes in consumer behaviour and
pressure on costs from end investors.
The Luxembourg technology ecosystem must continue to develop.
ALFI is facilitating this by bringing together the experts who
built the financial centre, and the technology innovators who are
disrupting finance notably at the occasion of the events organised in
Luxembourg and internationally.

ALFI brings its technical, regulatory, product and
market experience to foster collaboration and
innovation, for example in proof-of-concepts applied
to the fund industry. Digital solutions for investors,
namely those that streamline onboarding and
investing, can be made smarter and more efficient.
ALFI seeks to play a key role in making this happen.
Asset managers who seek to set up funds in
Luxembourg need an easier, faster and cheaper cycle
than currently available. In collaboration with other
stakeholders, ALFI seeks to explore the technological
possibilities that can help resolve current pain points in
an innovative way, while meeting the many requisites
essential for regulated products.

Working closely with the Luxembourg House of Financial
Technology (LHoFT), other public and private technology
communities and initiatives, competent authorities and others,
READ THE LATEST UPDATE ON DIGITAL AND FINTECH

READ MORE ABOUT ALFI AMBITION 2025
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ALFI HEAD OFFICE
30

Our team and our organisation chart

Marc-André Bechet
Deputy Director General (2)

Camille Thommes
Director General (1)

Miriam Henke
Secretary General (4)

Emmanuel Gutton
Director Legal and Tax (3)

Communications

Statistics and Membership Affairs

Support and HR

Legal and Tax

Luis Salerno
Head of Communications
Elaine Gong
Communications Officer
Mihaela Mercier
Senior Communications Manager
Hanna Welter
Communications Officer

Régine Rugani
Senior Statistics Advisor

Market Intelligence

EU Representative Office Brussels

Adina Lupu
Head of Support - HR Manager
Analaxmi Cunden
Support Officer
Christine Grosse-Strangmann
Senior Support Officer
Ihsane Silistre
Senior Support Officer
Sébastien Tirbisch
Senior Support Officer

Sandra Saucourt
Conference Programme Coordinator
Alena Schlünz
Technical writer and
Senior Industry Affairs Advisor (1)(2)

Antoine Kremer
Head of European Affairs (1)(3)
Aurélie Cassou
Senior Adviser
European Affairs (1)(3)

Evelyne Christiaens
Head of Legal
François Baratte
Senior Industry Affairs Adviser
Gildas Blanchard
Industry Affairs Adviser
Désirée Doenges
Senior Legal Adviser
Vilma Domenicucci
Senior Tax Adviser
Susanne Weismüller
Senior Legal Adviser
David Zackenfels
Senior Legal Adviser

Events

Asia Representative Office Hong Kong

Irene Schultz-Gerstein
Head of Events
Annie Bazan
Senior Events Manager
Eleftheria Kollia
Senior Events Manager
Virginie Tripet
Senior Events Manager
Eleni Vasileiadou
Events Manager
Perrine Zolver
Administrative Assistant

IT
Laurent Molitor
Senior IT Manager (1)

Accounting
Catherine Levanti
Head of Accounting
Murielle Albessard
Accounting Officer
Lydia Galla-Ruscitti
Accounting Officer
Axel Goffin
Accounting Officer

Alexandra Fetescu
PA to the Management

(1); (2); (3); (4) are the reporting lines within the Association
*Number of FTEs : 29.1 (including 1 temporary contract)
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Our team

Adina Lupu

Alena -Schluenz

Alexandra Fetescu

Anaxalami Cunden

Anna Ferreri

Antoine Kremer

Aurelie Cassou

Axel Goffin

Camille Thommes

Catherine Levanti

Christine Grosse
Strangmann

Corinne Lamesch

Désirée Doenges

David Zackenfels

Elaine Gong

Eleftheria Kollia

Eleni Vasileiadou

Emmanuel Gutton

Evelyne Christiaens

Francois Baratte

Gildas Blanchard

Hanna Welter

Ihsane Silistre

Irene Schultz
Gerstein

Laurent Molitor

Luis Salerno

Lydia Galla

Marc-Andre Bechet

Mihaela Mercier

Miriam Henke

Murielle Albessard

Perrine Zolver

Regine Rugani

Sandra Saucourt

Susanne Weismuller

Sébastien Tirbisch

Vilma Domenicucci

Virginie Tripet
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WHO WE ARE

Governing bodies

BOARD OF DIRECTORS

ALFI is governed by a board of directors (Board of Directors or Board), elected by members of the association for a period of two years. ALFI’s 25 board
members are investment management industry leaders, reflecting the broad range of nationalities present in the financial centre and an even broader range of
companies and servicing industries active in the sector. Together, the Board brings a wealth of experience to ALFI, while individual board members are active
in ALFI’s various technical committees and regularly represent ALFI at seminars and conferences around the world. The Board decides on the creation and
dissolution of technical committees and forums as well as the designation of its chairpersons.

Members of the ALFI Board of Directors
Julie Becker, Observer, Société de la Bourse de Luxembourg S.A.
Sylvie Baijot, BNP Paribas Asset Management Luxembourg
Ravi Beegun, KPMG Luxembourg, Société Anonyme
Hermann Beythan, Linklaters
Craig Blair, Franklin Templeton International Services S.à r.l.
Finbarr Browne, Schroder Investment Management (Europe)
Jeanne Duvoux, Amundi Luxembourg S.A.
Michèle Eisenhuth, Arendt & Medernach S.A.
Ilias Georgopoulos, MultiConcept Fund Management S.A.
Bettina Graeber, Pictet & Cie (Europe) S.A.
Lize Griffiths, Deloitte Luxembourg

Helmut Haag, Feri Trust (Luxembourg) S.A.
Joe Hendry, Brown Brothers Harriman (Luxembourg) S.C.A.
Ulrich Juchem, DZ PRIVATBANK S.A.
Gast Juncker, Elvinger Hoss Prussen S.A.
Francesca Prym, UBS Fund Management (Luxembourg) S.A.
Geoff Radcliffe, BlackRock Fund Management Company S.A.
Philippe Ringard, JPMorgan Asset Management (Europe) S.à r.l.
Barbara Schots, DWS Investment S.A.
Jean-Christian Six, Allen & Overy
Robert White, Ernst & Young S.A.
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Governing bodies

EXECUTIVE COMMITTEE

An executive committee (Executive Committee or ExCo) is entrusted with the day-to-day powers delegated to it by the Board, as provided for in article 14 of
the ALFI Articles of Association. The members of the Executive Committee are appointed by the Board and comprise the Chairperson of ALFI, its two ViceChairpersons, the Treasurer and the Director General. The mission of the Executive Committee includes the preparation and approval of the agenda for the
meetings of the various ALFI bodies, the annual budget as well as urgent and other day-to-day matters.

Members of the ALFI Executive Committee
Corinne Lamesch, Chairperson, FIL (Luxembourg)
Jean-Marc Goy, Vice-Chairperson, Capital International Management Company
Maria Löwenbrück, Vice-Chairperson, Union Investment Luxembourg S.A.
Steven Libby, Treasurer, PricewaterhouseCoopers, Société Coopérative
Camille Thommes, Director General, Association of the Luxembourg Fund Industry

Permanent invitees – ALFI Management:
Marc-André Bechet, Deputy Director General, Association of the Luxembourg Fund Industry
Miriam Henke, Secretary General, Association of the Luxembourg Fund Industry
Emmanuel Gutton, Director Legal & Tax, Association of the Luxembourg Fund Industry
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Governing bodies

STRATEGIC ADVISORY BOARD

The Strategic Advisory Board (StratBo) acts as an advisory body to the Board and a “think tank” for strategic matters in both a national and an international
context.

Members of the ALFI Strategic Board
Corinne Lamesch, Chairperson, FIL (Luxembourg)
Lucienne Andring, Banque de Luxembourg S.A.
Ravi Beegun, KPMG Luxembourg, Société Anonyme
Marco Bus, Eurizon Capital S.A.
Noel Fessey, European Fund Administration S.A.
Micaela Forelli, M&G International Investments S.A.
Alain Kinsch, Independent Director
Michael Maldener, Independent Director
Geoff Radcliffe, BlackRock Fund Management Company S.A.

Denise Voss, LuxFLAG
Douglass Welch, Pemberton Asset Management S.A.
Serge Weyland, Edmond de Rothschild Asset Management (Luxembourg)
Julien Zimmer, DZ PRIVATBANK S.A.
Camille Thommes, Association of the Luxembourg Fund Industry
Marc-André Bechet, Association of the Luxembourg Fund Industry
Emmanuel Gutton, Association of the Luxembourg Fund Industry
Miriam Henke, Association of the Luxembourg Fund Industry
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Governing bodies

REGULATION ADVISORY BOARD
The Regulation Advisory Board (RegBo), composed of a small group of ALFI board members, acts as an advisor on regulatory and supervisory issues
to the Board of Directors. The mission of theRegBo is to:
•
Identify, assess and monitor upcoming national and European draft regulations and consultations which have an impact on the Luxembourg fund industry
and which require a position from ALFI;
•
Identify the topics which need to be addressed by ALFI and mandate a sub-committee or working group to prepare a draft position paper in close
cooperation with the respective chairperson of a technical committee/forum and the ALFI secretariat, or head office;
•
Validate the draft ALFI position paper prepared by the relevant technical committees or ad-hoc working groups and submit the document for approval to the Board.

Members of the ALFI Regulatory Advisory Board
Claude Niedner, Chairperson, Arendt & Medernach S.A.
Lize Griffiths, Vice-Chairperson, Deloitte Luxembourg
Gast Juncker, Vice-Chairperson, Elvinger Hoss Prussen S.A.
Sylvie Baijot, BNP Paribas Asset Management Luxembourg
Martin Bell, Aviva Investors Luxembourg S.A.
Hermann Beythan, Linklaters
Olivier Carré, PricewaterhouseCoopers, Société Coopérative

Ulrich Juchem, DZ PRIVATBANK S.A.
Mathieu Maurier, Société Générale Luxembourg / Société Générale Securities Services
Keith O'Donnell, ATOZ Tax Advisers Luxembourg
Francesca Prym, UBS Fund Management (Luxembourg) S.A.
Philippe Ringard, JPMorgan Asset Management (Europe) S.à r.l.
Susanne Weismüller, Coordinator of the Regulation Advisory Board, Association of the Luxembourg Fund Industry
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Involvement in other associations

At the international level, ALFI is a member of the European Fund and Asset
Management Association (EFAMA), of PensionsEurope and of the International
Investment Funds Association (IIFA) through representation at the level of the
decision-making bodies and through strong and ongoing contribution on working
group level.
At the national level, ALFI is part of the High-level Committee of the Financial
Sector (Haut Comité de la place financière, HCPF) and contributes regularly to
the actions of several associations active in the Luxembourg financial field, either
through working groups and/or at the level of the board of directors.

THESE ASSOCIATIONS ARE

37

WHO WE ARE

Corporate social responsibility

NON-PROFITS SUPPORT
Conscious of the relevance of the third sector as
active actors of the society and promoters of societal
and environmental change, and being a non-for-profit
organisation in itself, ALFI supports Fondation
Cancer, Jonk Entrepreneuren Luxembourg Asbl,
Association LUKraine among others, and donates
to charity Enfants de l’espoir and Ile aux Clowns
the funds collected during the ALFI Golf Tournament
organised every year at the end of the summer.

WORKING WITH THE YOUTH
Committed to supporting the younger generations,
we have been working with the association Jonk
Entrepreneuren Luxembourg ASBL who leads the
programme “Fit for life”, an awareness-raising
financial education programme in schools across the
Grand Duchy (for students aged 14 to 16). ALFI
has actively devoted resources until October 2023.

D&I EFFORTS
ALFI strives to foster diversity and inclusion in the
asset management and investment fund sector. Initiated
by ALFI Chairperson Corinne Lamesch, our ALFI
Diversity & Inclusion Forum was set up in order to raise
awareness for D&I issues, enhance availability of D&I
related data and to accelerate our industry’s efforts to
better reflect the society we serve in all its facets.
The mission of the Forum is to assess the current
Luxembourg environment and to serve as a platform
to share and exchange ideas and best practices on this
topic between our members. Currently, we are working
on this assessment.
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Our
MEMBERS
ALFI today represents over 1,500 Luxembourg domiciled investment funds, asset management
companies and a wide range of businesses covering the entire sector’s value chain. Our members are
investment funds, asset management companies, depositary banks, legal and consultancy firms, tax
advisory firms, auditors and accountants, specialised IT and communication companies, and more
recently, individual members.
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Involvement: technical committees and forums

LEARN MORE

A great deal of ALFI's work is carried out in ALFI Technical Committees and Forums. On a voluntary basis,
representatives of ALFI members share practices and experiences, engage in research and develop ideas for
streamlined approaches to industry matters. Sub-committees focus on specific areas within a committee's general
field of work.
Forums serve as platforms for fund professionals to meet regularly, to exchange views on subjects of common
interest and to analyse and monitor significant developments in the relevant area.
In addition, working groups can be appointed by committees, usually for a limited time, to tackle specific topics.
Nearly 1,800 representatives of ALFI members currently donate their time and expertise to around 200 ALFI
committees, sub-committees and working groups for the benefit of the entire Luxembourg fund industry.
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Involvement: technical committees and forums

COMMITTEES
Management Company Committee
Chairpersons
Daniela Klasen-Martin (Credit Suisse Fund Management S.A.)
Craig Blair (Franklin Templeton International Services S.à r.l.)

A4.1 Responsibilities
Olivia Tournier-Demal (MJ Hudson Management S.A.)
Sven Rein (Pancura)

ALFI Coordinator
David Zackenfels, Senior Legal Advisor

A4.2 On-Site inspections
Craig Blair (Franklin Templeton International Services S.à r.l.

Structure
A. Management Company Steering Committee
Craig Blair (Franklin Templeton International Services S.à r.l.)
Daniela Klasen-Martin (Credit Suisse Fund Management S.A.)

A4.3 Valuation
Ralph Brödel (Sanne LIS S.A)

A1. Due Diligence on Management Companies (Service Providers on ManCo)
Britta Borneff (Fuchs Asset Management S.A.)

A5. Cross Border (out and in)
Gaëtan Parchliniak (FundRock Management Company S.A.)
Paul Mullins (Wellington Luxembourg S.à r.l.)

A2. Due Diligence on Services Providers
Elina Vincent (M&G International Investments S.A.)
Revel Wood (ONE)

A6. Conducting officers
Craig Blair (Franklin Templeton International Services S.à r.l.)
Gaëlle Schneider (AManco S.A.)
Lydie Bini (One Group Solutions)

A3. Marketing and distribution
Camilla Lindberg (Carne Global Financial Services, Luxembourg S.à r.l.)
Daniela Klasen-Martin (Credit Suisse Fund Management S.A.)

A7. ESG and EU SFDR requirements for Management Companies
Anika Ratzmann (Crestbridge Management Company S.A.)
Paul Mullins (Wellington Luxembourg S.à r.l.)

A4. Management Company and its eco-system
Craig Blair (Franklin Templeton International Services S.à r.l.)
Sven Rein (Pancura)

A8. Portfolio/Investment Management Oversight Forum
Jonathan Ash (BlackRock Fund Management Company S.A.)
Marie Lerin (T. Rowe Price (Luxembourg) Management S.à r.l.)
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Involvement: technical committees and forums

COMMITTEES
Promotion and Conferences Committee
Chairpersons
Kavitha Ramachandran (Maitland Luxembourg S.A.)
Steve Bernat (ONE)
ALFI Coordinator
Marc-André Bechet
Structure
B. Promotion Committee
Kavitha Ramachandran (Maitland Luxembourg S.A.)
Steve Bernat (ONE)
B1. ALFI European Asset Management Conference Committee
Chris Edge
B2. ALFI Global Distribution Conference Committee
Michael Ferguson
B3. ALFI Risk Management Conference
B4. ALFI PE & RE Conference Committee
Lauren Williams (PricewaterhouseCoopers, Société Coopérative)
Lize Griffiths (Deloitte Luxembourg)

B5. Golf Event
Ulrich Binninger (ULB Consult S.à r.l.)
B6. Roadshows
Michèle Eisenhuth (Arendt & Medernach S.A.)
B6.1 ALFI Roadshow to Frankfurt
Maria Löwenbrück (Union Investment Luxembourg S.A.)
B6.2 ALFI Roadshow to Switzerland
Daniel Siepmann (Credit Suisse Fund Services (Luxembourg) S.A.)
Lucienne Andring (Banque de Luxembourg S.A.)
B6.3 ALFI Roadshow to London
Finbarr Browne (Schroder Investment Management (Europe) S.A.)
Marc-André Bechet (ALFI)
B6.4 ALFI Roadshow to the US
Nicolas Fermaud (Elvinger SARL PLLC)
B6.5 ALFI Roadshow to Scandinavia
Isabel Hog-Jensen (Bonn Steichen & Partners)
B6.6 ALFI Roadshow to Asia
Stéphane Karolczuk (Arendt & Medernach S.A.)

B6.7 ALFI Roadshow to Latin America
Germain Birgen (Banque de Luxembourg S.A.)
B6.8 ALFI Roadshow to Amsterdam
Marc Meyers (Loyens & Loeff Luxembourg S.à r.l.)
B6.9 ALFI Roadshow to Italy
Marc-André Bechet (ALFI)
B6.10 ALFI Roadshow to Spain
David Louis (KPMG Law Luxembourg)
B9. Hong Kong
Stéphane Karolczuk (Arendt & Medernach S.A.)
BB10. Middle East
Germain Birgen (Banque de Luxembourg S.A.)
BB10.1 Dubai
Emmanuelle Entringer (Arendt & Medernach S.A.)
BB11. Singapore
Valérie Mantot (Apex Fund Services)
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Involvement: technical committees and forums
COMMITTEES
Alternative Investments Committee
Chairpersons
Claude Niedner (Arendt & Medernach S.A.)
ALFI Coordinator
Susanne Weismüller
Structure
C1. Alternative Investments Steering Committee
Claude Niedner (Arendt & Medernach S.A.)
C1.1 AIFMD review and developments
Claude Niedner (Arendt & Medernach S.A.)

C3.2 REIF Best Practices - Fund Operations
Harald Thul (Deloitte Tax & Consulting S.à r.l.)
Tamás Márk (IQ EQ (Luxembourg) S.A.)
C3.3 REIF Publications & Media
Alessia Lorenti (Edmond de Rothschild Asset Management (Luxembourg))
Arne Bolch (Dechert (Luxembourg) LLP)
C3.4 REIF Survey
Catherine Gauthier (Brown Brothers Harriman (Luxembourg) S.C.A.)
Francisco da Cunha (Deloitte Luxembourg)

C2. Hedge Funds and Liquid Alternatives
Fanny Sergent (PricewaterhouseCoopers, Société Coopérative)
Jerôme Wigny (Elvinger Hoss Prussen S.A.)

C3.5 REIF Events
Alessia Lorenti (Edmond de Rothschild Asset Management (Luxembourg))
Brian McMahon (The Bank of New York Mellon S.A./NV,
Luxembourg Branch)

C3. Real Estate Investment Funds
Lauren Williams (PricewaterhouseCoopers, Société Coopérative)
Robert White (Ernst & Young S.A.)

C3.6 REIF Industry Associations
Patrick Reuter (Elvinger Hoss Prussen S.A.)
Sven Rein (Pancura)

C3.0 REIF Steering Committee
Lauren Williams (PricewaterhouseCoopers, Société Coopérative)
Robert White (Ernst & Young S.A.)

C3.7 REIF Professional Development
Lena Le Gal (Ernst & Young S.A.)
Stephen Dowling (Citco Fund Services (Luxembourg) S.A.)

C3.1 REIF Financial framework
Andreas Meier (Deloitte Luxembourg)
Bobbi Jean Breboneria (KPMG Luxembourg, Société Anonyme)

C3.8 REIF Strategy
Pierre Beissel (Arendt & Medernach S.A.)
Pierre Kreemer (KPMG Luxembourg, Société Anonyme)

C4.1 PE & VC Legal Aspects
Frédérique Lifrange (Elvinger Hoss Prussen S.A.)
C4.2 PE & VC Publications
Arne Bolch (Dechert (Luxembourg) LLP)
Joachim Kuske (VP Fund Solutions (Luxembourg) S.A.)
C5. Infrastructure Funds
Amaury Evrard (PricewaterhouseCoopers, Société Coopérative)
Jean-Christian Six (Allen & Overy)
C5.1 Infrastructure Funds Best Practices
John Ravoisin (PricewaterhouseCoopers, Société Coopérative)
C5.2 Infrastructure Funds - Tax, Legal and Regulatory
Antoine Badot (KPMG Luxembourg, Société Anonyme)
Thierry Braem (PricewaterhouseCoopers, Société Coopérative)
C5.3 Infrastructure Funds - Promotion of Luxembourg
Muhammad Tahir Khan (KPMG Luxembourg, Société Anonyme)
Pierre Mallet (PricewaterhouseCoopers, Société Coopérative)
C6. AIFMD Reporting
Christian Heinz (PricewaterhouseCoopers, Société Coopérative)
Leon Schwab-Mulvany (BlackRock Fund Management Company S.A.)
C7. Debt Funds
Isabelle Dauvergne (PricewaterhouseCoopers, Société Coopérative)
Pierre Kreemer (KPMG Luxembourg, Société Anonyme)

C4. Private Equity & Venture Capital
Alain Kinsch
Gilles Dusemon (Arendt & Medernach S.A.)
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Involvement: technical committees and forums

COMMITTEES
Professional Training Committee
Chairpersons
Emmanuel Bégat (ME Business Solutions S.à r.l.)

ALFI Coordinator
Camille Thommes

COMMITTEES
Legal and Regulatory Committee
F1.3 Exchange Traded Funds (ETF)
Markus Schwamborn (Deloitte Luxembourg)

F1.4.5 MiFID product governance
Florence Stainier (Arendt & Medernach S.A.)

ALFI Coordinator
Evelyne Christiaens

F1.4 MiFID / PRIIPs steering committee
Florence Stainier (Arendt & Medernach S.A.)
Heimo Plössnig (Assenagon Asset Management S.A.)

F1.4.6 MiFID suitability and appropriateness
Josiane Schroeder (Arendt & Medernach S.A.)

Structure
F1. International Affairs & Developments
Hermann Beythan (Linklaters)

F1.4.1 MiFID / PRIIPs costs and charges
Anne de Nonancourt (European Fund Administration S.A.)

F1.1 UCITS Developments
Hermann Beythan (Linklaters)

F1.4.2 PRIIPs performance scenarios and risks
Roman Fischer (Donnelley Financial Solutions (DFIN))

F1.2 European Marketing Rules
Frédérique Lifrange (Elvinger Hoss Prussen S.A.)
Hermann Beythan (Linklaters)

F1.4.4 MiFID independent advice and inducements
Olivia Tournier-Demal (MJ Hudson Management S.A.)

Chairpersons
Gast Juncker (Elvinger Hoss Prussen S.A.)
Hermann Beythan (Linklaters)

F1.4.7 PRIIPs general aspects
Bernard Lambeau (More Carrot (Europe) S.à r.l.)
Mario Mantrisi (KNEIP Communication S.A.)
F1.4.8 MiFID Research fees
Florence Stainier (Arendt & Medernach S.A.)
F1.5 Capital Markets Union
Florence Stainier (Arendt & Medernach S.A.)
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Involvement: technical committees and forums

COMMITTEES
Legal and Regulatory Committee
F1.6 Securitisation
Frank Mausen (Allen & Overy)
Matthieu Taillandier (Arendt & Medernach S.A.)

F2.4 Anti-Money Laundering (AML)
Hema Jewootah (Lombard Odier Funds (Europe) S.A.)
Isabelle Scherf (FIL (Luxembourg))

F2.4.1.5 Glossary and Preamble
Gast Juncker (Elvinger Hoss Prussen S.A.)
Hema Jewootah (Lombard Odier Funds (Europe) S.A.)

F2.4.1 AML Guidelines Steering group
Hema Jewootah (Lombard Odier Funds (Europe) S.A.)
Isabelle Scherf (FIL (Luxembourg))

F2.4.1.6 The AML/CTF Regulatory Framework
Isabelle Scherf (FIL (Luxembourg))
Manfred Hoffmann (Arendt & Medernach S.A.)

F1.8 UCITS KIID
Susanne Schartz (SEQVOIA S.A.)

F2.4.1.1 Oversight obligations - the Risk Based Approach Impact on Due Diligence
Gerard Green (Invesco Management S.A.)
Isabelle Scherf (FIL (Luxembourg))

F2.6 Changes to Luxembourg Company Law
Frédérique Lifrange (Elvinger Hoss Prussen S.A.)

F2. National Affairs & Implementation
Gast Juncker (Elvinger Hoss Prussen S.A.)

F2.4.1.2 The application of the Risk Based Approach - Asset side
Hema Jewootah (Lombard Odier Funds (Europe) S.A.)

F2.1 UCITS Implementation
Gast Juncker (Elvinger Hoss Prussen S.A.)

F2.4.1.3 The application of the Risk Based Approach - Liability side
Giovanni Cataldi (AllianceBernstein (Luxembourg) S.à r.l.)
Manfred Hoffmann (Arendt & Medernach S.A.)
Sandrine Labro (Brown Brothers Harriman (Luxembourg) S.C.A.)

F1.6.1 Securitisation - Impact on investment funds
Frédérique Lifrange (Elvinger Hoss Prussen S.A.)
F1.7 Performance fees
Anne de Nonancourt (European Fund Administration S.A.)
Frédéric Botteman (PricewaterhouseCoopers, Société Coopérative)

F2.2 UCITS Eligible Assets
Michèle Eisenhuth (Arendt & Medernach S.A.)
Olivia Moessner (Elvinger Hoss Prussen S.A.)
Serene Shtayyeh (PricewaterhouseCoopers, Société Coopérative)
Silke Bernard (Linklaters)
F2.3 Securities Lending
Jacques Elvinger (Elvinger Hoss Prussen S.A.)

F2.4.1.4 Application of the AML/CTF Due Diligence Direct investors/Intermediated channel
Emmanuel Vergeynst (Edmond de Rothschild Asset Management
(Luxembourg))
Giovanni Cataldi (AllianceBernstein (Luxembourg) S.à r.l.)
Sandrine Labro (Brown Brothers Harriman (Luxembourg) S.C.A.)

F2.7 Money Market Funds
Caitriona Flynn (Brown Brothers Harriman (Luxembourg) S.C.A.)
Olivia Moessner (Elvinger Hoss Prussen S.A.)
F2.7.1 MMF Implementation and Operational Considerations
Caitriona Flynn (Brown Brothers Harriman (Luxembourg) S.C.A.)
Olivia Moessner (Elvinger Hoss Prussen S.A.)
F2.8 Financial stability and supervision
Geoff Radcliffe (BlackRock Fund Management Company S.A.)
Simon Ramos (Deloitte Luxembourg)
F2.9 Remuneration Policies in the Financial Sector
Dan Hedley (Fidelity International)
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Involvement: technical committees and forums

COMMITTEES
Legal and Regulatory Committee
F2.10 UCITS Sanctions Regime
Isabelle Lebbe (Arendt & Medernach S.A.)
F2.11 Changes to Luxembourg fund laws
Claude Niedner (Arendt & Medernach S.A.)
Jacques Elvinger (Elvinger Hoss Prussen S.A.)
F2.12 Shareholders Rights Directive II
Kim Kirsch (Waystone Management Company (Lux) S.A.)
F3. Pensions & Long Term Savings
Gerd Gebhard (Pecoma Actuarial and Risk S.A.)
Silke Bernard (Linklaters)
F3.1 European Long Term Investment Funds (ELTIF)
Silke Bernard (Linklaters)
Yann Power (ME Business Solutions S.à r.l.)

F3.2 Pan-European personal pension product (PEPP)
Gerd Gebhard (Pecoma Actuarial and Risk S.A.)
Silke Bernard (Linklaters)

F4.3 GDPR General aspects
Olivier Reisch (DLA Piper Luxembourg)
Anna Röhrs (Société de la Bourse de Luxembourg S.A.)

F3.2.1 Pan-European personal pension product (PEPP) Tax
Gerd Gebhard (Pecoma Actuarial and Risk S.A.)

F4.4 Guidance on data breaches
Olivier Reisch (DLA Piper Luxembourg)

F4. General Data Protection Regulation
Frédéric Vonner (PricewaterhouseCoopers, Société Coopérative)
Olivier Reisch (DLA Piper Luxembourg)

F4.6 Guidance on a GDPR compliance monitoring plan
Frédéric Vonner (PricewaterhouseCoopers, Société Coopérative)

F4.1 GDPR Business impact analysis
Frédéric Vonner (PricewaterhouseCoopers, Société Coopérative)
Maria Teresa Fulci-de Rosée (Kredietrust Luxembourg S.A.)
F4.2 GDPR AML/KYC and tax aspects
Gast Juncker (Elvinger Hoss Prussen S.A.)

F4.7 Review of ALFI's due diligence guidelines regarding GDPR
Frédéric Vonner (PricewaterhouseCoopers, Société Coopérative)
F4.8 GDPR data transfers to third countries
Frédéric Vonner (PricewaterhouseCoopers, Société Coopérative)
Olivier Reisch (DLA Piper Luxembourg)
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Involvement: technical committees and forums

COMMITTEES
Market Infrastructure Committee

ALFI Coordinator
François Baratte

G4. Swing Pricing and Anti-Dilution Committee
Craig Blair (Franklin Templeton International Services S.à r.l.)
Geoff Radcliffe (BlackRock Fund Management Company S.A.)
Justin Griffiths (Deloitte Luxembourg)
Philippe Ringard (JPMorgan Asset Management (Europe) S.à r.l.)

Structure
G1. Market Infrastructure Steering Committee
Geoff Radcliffe (BlackRock Fund Management Company S.A.)

G4.1 Swing Pricing Survey
John Hosie (Franklin Templeton International Services S.à r.l.)
Sascha Voigt (Deloitte Luxembourg)

G2. Total Expense Ratio (TER)
Daniela Klasen-Martin (Credit Suisse Fund Management S.A.)

G4.2 Swing Pricing Brochure
Helen Davies (BlackRock (Luxembourg) S.A.)
Robert Kaylor (JPMorgan Asset Management (Europe) S.à r.l.)

Chairpersons
Geoff Radcliffe (BlackRock Fund Management Company S.A.)

G2.1 Disclosure of Transaction Costs
Nadia Faber (Ernst & Young S.A.)
G2.2 Total Expense Ratio (TER) Survey
Daniela Klasen-Martin (Credit Suisse Fund Management S.A.)
G3. Global Investment Performance Standards (GIPS)
Fanny Sergent (PricewaterhouseCoopers, Société Coopérative)

G5. Solvency II
Sylvain Crépin (Deloitte Luxembourg)

G7. Fund Accounting and Reporting requirements
Justin Griffiths (Deloitte Luxembourg)
Mickael Tabart (KPMG Luxembourg, Société Anonyme)
GG10. Statistics & Research
ALFI Coordinator: Régine Rugani
GG10.1 Data Collection and Nominalization
GG10.2 Economic Research
Paolo Vinciarelli (Banque et Caisse d'Epargne de l'Etat,
Luxembourg)
GG17. Central Securities Depositories Regulation (CSDR)
Jean-Pierre Gomez (Société Générale Luxembourg / Société
Générale Securities Services)

G6. EMIR/OTC Derivatives
Henning Schwabe (Arendt & Medernach S.A.)
Sven Muehlenbrock (KPMG Luxembourg, Société Anonyme)
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Involvement: technical committees and forums

COMMITTEES
Responsible investing Committee
Chairpersons
Nathalie Dogniez (PricewaterhouseCoopers, Société Coopérative)
ALFI Coordinator
Désirée Doenges
Structure
H1. RI Legal and Policy
Nathalie Dogniez (PricewaterhouseCoopers, Société Coopérative)
H1.1 RI Legal and Policy - Prospectuses
Anika Ratzmann (Crestbridge Management Company S.A.)
David Louis (KPMG Law Luxembourg)

H3. Impact Investing Conference
H4. RI Fund Labels
Laurent Capolaghi (Ernst & Young S.A.)
H5. Disclosures and ESG Reporting
Nathalie Dogniez (PricewaterhouseCoopers, Société Coopérative)
H5.1 EET
Nathalie Dogniez (PricewaterhouseCoopers, Société Coopérative)
Ulf Herbig (KNEIP Communication S.A.)

H2. RI Market Intelligence and Outreach
Charles Muller (charlesmuller)

48

OUR MEMBERS

Involvement: technical committees and forums

COMMITTEES
Tax Committee
Chairpersons
Keith O'Donnell (ATOZ Tax Advisers Luxembourg)

J5. Value Added Tax (VAT)
Michel Lambion (Deloitte Luxembourg)

Judith Mertesdorf-Perathoner (Franklin Templeton International
Services S.à r.l.)

ALFI Coordinator
Vilma Domenicucci

J6. CRS/ Foreign Account Tax Compliance Act (FATCA)
Gérard Laures (KPMG Luxembourg, Société Anonyme)

JJ12. UK Tax
Birgitt Schitthoff-Hönninger (RBC Investor Services Bank S.A.)

Structure
J1. Tax Steering Committee
Keith O'Donnell (ATOZ Tax Advisers Luxembourg)

J7. AIFMD tax aspects
Raymond Krawczykowski (Deloitte Luxembourg)

JJ13. Austrian Tax

J2. SubscriptionTax
Jacques Elvinger (Elvinger Hoss Prussen S.A.)
Oliver Weber (PricewaterhouseCoopers, Société Coopérative)

J8. Financial Transaction Tax
Thorsten Vollmer (Deutsche Asset Management)
J9. BEPS
Keith O'Donnell (ATOZ Tax Advisers Luxembourg)

J2.1 Electronic filing of subscription tax returns
Kerstin Boernecke (PricewaterhouseCoopers, Société Coopérative)
Uwe Gillen (DZ PRIVATBANK S.A.)

J9.1 DAC 6 and related EU initiatives
Antoine Badot (KPMG Luxembourg, Société Anonyme)

J4. Double Tax Treaties (DTT)
Keith O'Donnell (ATOZ Tax Advisers Luxembourg)

JJ11. German Tax
Holger Hartmann (bepartners Bödecker Ernst & Partner)

JJ14. Swiss tax
Yvonne Billerbeck (Schroder Investment Management (Europe))
JJ15. Digital taxation
Wim Piot (PricewaterhouseCoopers, Société Coopérative)
JJ16. Transfer pricing
Alain Goebel (Arendt & Medernach S.A.)
Sophie Boulanger (KPMG Luxembourg, Société Anonyme)
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Involvement: technical committees and forums

COMMITTEES
Risk Management Committee
Chairpersons
Christoph Adamy (Allianz Global Investors GmbH,
Zweigniederlassung Luxembourg)
Olivier Carré (PricewaterhouseCoopers, Société Coopérative)
Thomas Nummer
ALFI Coordinator
Gildas Blanchard
Structure
K1. Risk Management Steering Committee
Christoph Adamy (Allianz Global Investors GmbH,
Zweigniederlassung Luxembourg)
Olivier Carré (PricewaterhouseCoopers, Société Coopérative)
Thomas Nummer
K2. Risk Management Promotion & Communication Support
Christoph Adamy (Allianz Global Investors GmbH,
Zweigniederlassung Luxembourg)
Olivier Carré (PricewaterhouseCoopers, Société Coopérative)
Thomas Nummer

K3. Risk Management governance and operational risks
Kai Nemec (Union Investment Luxembourg S.A.)
Sacha Reverdiau (Lombard Odier Funds (Europe) S.A.)
Tilo Reichert (Swiss Life Asset Managers Luxembourg)
K4. Market, Credit & Counterparty risks
Luc Neuberg (Luxembourg Association for Risk Management (ALRiM))
Sven Muehlenbrock (KPMG Luxembourg, Société Anonyme)
K5. Liquidity Risks
Michael Derwael (MFS Investment Management Company (Lux) S.à r.l.)
Svetlana Butvina (BlackRock Fund Management Company S.A.)

K7.1 Sustainability Risk Definition and General Aspects
Stefan Junglen (DWS Investment S.A.)
K7.2 Liquid Asset Classes
Kai Nemec (Union Investment Luxembourg S.A.)
K7.3 Illiquid Asset Classes
Gianluca Frena (Deloitte Tax & Consulting S.à r.l.)
K7.4 Corporate Risk Management
Adela Baho (Foresight Group

K6. Real Asset Risks
Martin Ewen (Arkus Financial Services S.A.)
Mike Sommer (Schroder Investment Management (Europe))
K7. Sustainability risk management
Adela Baho (Foresight Group)
Gianluca Frena (Deloitte Tax & Consulting S.à r.l.)
Kai Nemec (Union Investment Luxembourg S.A.)
Stefan Junglen (DWS Investment S.A.)
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Involvement: technical committees and forums

FORUMS
Governance Forum
Chairpersons
Justin Griffiths (Deloitte Luxembourg)
Michèle Eisenhuth (Arendt & Medernach S.A.)
Revel Wood (ONE)
ALFI Coordinator
David Zackenfels
Structure
2.2 ALFI Code of Conduct
Justin Griffiths (Deloitte Luxembourg)

Michèle Eisenhuth (Arendt & Medernach S.A.)
Revel Wood (ONE)
2.2.1 ALFI / ILA Guidance material
Revel Wood (ONE)
2.2.2 ALFI Code of Conduct Update
Justin Griffiths (Deloitte Luxembourg)
Michèle Eisenhuth (Arendt & Medernach S.A.)
Revel Wood (ONE)

FORUMS
Investor Forum
Chairpersons
Hema Jewootah (Lombard Odier Funds (Europe) S.A.)

ALFI Coordinator
Mihaela Mercier
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Involvement: technical committees and forums

FORUMS
TA and Distribution Forum
Chairpersons
Hugo Larguinho Brás (Reply)

4.1 AML / KYC TADO
Jean-Philippe Houard (The Bank of New York Mellon S.A./NV, Luxembourg Branch)

ALFI Coordinator
François Baratte

4.3 Transfer Agency & Investor Experience
Mike Stevens (J.P. Morgan Bank Luxembourg S.A.)

Structure
4S TADO Steering Committee
Hugo Larguinho Brás (Reply)

4.7 ALFI TA Steering Committee Asia
Caroline Higgins (Northern Trust)
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Involvement: technical committees and forums

FORUMS
Depositary Forum
Chairpersons
Nils Cullen (Brown Brothers Harriman (Luxembourg) S.C.A.)
ALFI Coordinator
François Baratte
Structure
5.1 Depositary Bank Forum Steering Committee
Nils Cullen (Brown Brothers Harriman (Luxembourg) S.C.A.)
5.2.1 Financial Instruments held in Custody (FIC)
Eric Guerrier (Pictet & Cie (Europe) S.A.)
Laurent Fessmann (Baker & McKenzie Luxembourg)
5.2.1.1 Financial Instruments held in Custody (FIC) guidelines
Eric Guerrier (Pictet & Cie (Europe) S.A.)
Laurent Fessmann (Baker & McKenzie Luxembourg)

5.2.2 Other Assets (OTA)
Gillian Jevens (Brown Brothers Harriman (Luxembourg) S.C.A.)
Laurent Fessmann (Baker & McKenzie Luxembourg)

5.5 New CDRs on Delegated Safekeeping
Franck Wassmer (The Bank of New York Mellon S.A./NV,
Luxembourg Branch)

5.2.2.1 Other Assets (OTA) guidelines
Gillian Jevens (Brown Brothers Harriman (Luxembourg) S.C.A.)
Laurent Fessmann (Baker & McKenzie Luxembourg)

5.6 AIFMD aspects Depositaries
Nils Cullen (Brown Brothers Harriman (Luxembourg) S.C.A.)

5.2.4 Oversight Duties
Pascale Kohl (Citibank Europe plc, Luxembourg Branch)

5.7 LFF / ALFI RQFII
Camille Thommes (ALFI)
Nicolas Mackel (Luxembourg for Finance)

5.3 External Relations
Franck Wassmer (The Bank of New York Mellon S.A./NV,
Luxembourg Branch)
5.4 New Regulations Forum
Hermann Beythan (Linklaters)
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Involvement: technical committees and forums

FORUMS
Digital/FinTech Forum
Chairpersons
Serge Weyland (Edmond de Rothschild Asset Management (Luxembourg))
Steven Libby (PricewaterhouseCoopers, Société Coopérative)
ALFI Coordinator
Gildas Blanchard
Structure
6.1 Digital/FinTECH Steering Committee
Serge Weyland (Edmond de Rothschild Asset Management (Luxembourg))
Steven Libby (PricewaterhouseCoopers, Société Coopérative)

6.6.1 Cybersecurity Steering Committee
Martin Dobbins (Sage Advisory)
Mehtap Numanoglu (Brown Brothers Harriman (Luxembourg) S.C.A.)
6.6.2 Cybersecurity : Communications
Eric Bedell (Franklin Templeton International Services S.à r.l.)
Henning Schwabe (Arendt & Medernach S.A.)

6.9 Digital finance strategy
Henning Schwabe (Arendt & Medernach S.A.)
Raphael Machet (BNP Paribas Securities Services, succursale de Luxembourg)
6.9.1 Regulation on markets in crypto-assets (MICA)
Henning Schwabe (Arendt & Medernach S.A.)
Raphael Machet (BNP Paribas Securities Services, succursale de Luxembourg)

6.6.3 Cybersecurity : Governance and Oversight
6.6.4 Cybersecurity : Industry & Associations Engagement
Alain Guérard (Mont Blanc Consult S.à r.l.)
Kavitha Ramachandran (Maitland Luxembourg S.A.)

6.9.2 Regulation on a pilot regime market infrastructures based
on DLT (MIDLT)
Henning Schwabe (Arendt & Medernach S.A.)
Raphael Machet (BNP Paribas Securities Services, succursale de Luxembourg)

6.6.5 Cybersecurity : Regulatory
Laurent de la Vaissière (KPMG Luxembourg, Société Anonyme)
Stéphane Hurtaud (Deloitte Luxembourg)

6.9.3 Digital operational resilience (DORA)
Henning Schwabe (Arendt & Medernach S.A.)
Raphael Machet (BNP Paribas Securities Services, succursale de Luxembourg)

6.4 Blockchain & Crypto Assets
Emilie Allaert (Luxembourg House of Financial Technology)
Laurent Marochini (Société Générale Luxembourg / Société
Générale Securities Services)

6.7 Fund Governance & Risk Management
Paul Mullins (Wellington Luxembourg S.à r.l.)
Stéphane Badey (Arendt Regulatory & Consulting S.A.)

6.9.4 Renewed strategy modern and safe retail payments
Henning Schwabe (Arendt & Medernach S.A.)
Raphael Machet (BNP Paribas Securities Services, succursale de Luxembourg)

6.6 Cybersecurity
Martin Dobbins (Sage Advisory)
Mehtap Numanoglu (Brown Brothers Harriman (Luxembourg) S.C.A.)

6.8 Fund Administration & Custody
Davide Martucci (Next Gate Tech)
Pierre Bauwens (Alpha Financial Markets Consulting (Luxembourg) S.A.)

6.9.5 ECB - Digital Euro
Henning Schwabe (Arendt & Medernach S.A.)
Raphael Machet (BNP Paribas Securities Services, succursale de Luxembourg)

6.3 Fund Distribution & TA
Duncan Christie (Gen II Luxembourg Services S.a.r.l)
Keith Hale (TrustQuay)

54

OUR MEMBERS

Involvement: technical committees and forums

FORUMS
Diversity and Inclusion
Interim Chairperson
Corinne Lamesch (FIL Luxembourg)

ALFI Coordinator
Adina Lupu

FORUMS
Portfolio Management
ALFI Coordinator
Camille Thommes

55

OUR MEMBERS

Information: access to exclusive content

ALFI provides its members with unparalleled access to the asset management
and investment fund community in Luxembourg and beyond. ALFI regularly
shares exclusive content to keep its membership up to date with the latest
trends and developments in the industry.

Each year, ALFI working groups produce a significant number of technical
guidelines restricted to access by ALFI members.
Key principles and common practices for the organisation of the independent risk
function of an investment fund manager

Members section and dedicated membership communication

Private Equity and Venture Capital: ALFI considerations on requirements
applicable to Luxembourg EUVECA managers

Each year, ALFI sends out some 25 exclusive newsletters covering newsletters
covering international and national news. This ALFI Newsflash also includes
information about the association’s head office, latest statistics, publications or
upcoming events.

Central Securities Depositories Regulation (CSDR): Considerations on certain
implication of the settlement discipline regime (SDR)

In addition, ALFI regularly informs its members of endorsed events with
discounted fees or other exclusive membership benefits.

ALFI Q&A on Reduced subscription tax for EU taxonomy compliant investment funds

The ALFI members section offers a unique opportunity to the membership to get
exclusive content including:
• Working documents of specific working groups and forums;
• Members-only publications (technical guidelines, FAQs, Q&A documents,
surveys etc.);
• Newsflash and Special Newsflash issues;
• Detailed statistics in English, German and French;
• Access to the job market section with the possibility of posting job offers
to be published on the ALFI website;
• Discount codes of industry events endorsed by ALFI.

ALFI Q&A on marketing and distribution

ALFI Q&A on CRS and FATCA: Enhanced obligations on due diligence, reporting
and oversight under the law of 20 June 2020
ALFI PRIIPS KID Q&A, Issue 5
ALFI comments on the proposed Unshell Directive
ALFI responds on the IOSCO’s consultation on measures to address risks
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Connection and visibility (events)

ALFI events provide a vital channel for the investment fund industry to tell its story to policymakers, regulators,
business leaders and opinion-formers at the highest level, and to discuss the latest trends and developments.
ALFI conferences and seminars attract expert audiences from across the globe at a time when key decision-makers
are looking for innovative ways to overcome the challenges they face.
ALFI members have an exclusive opportunity to showcase awareness of their brands at ALFI roadshows (or Digi
Pulse webinars) and to reach out to their existing clients and prospects globally. ALFI members save up to 50%
on registration fees at events.
Visit the events section for more information about ALFI events.
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OUR OBJECTIVES

Helping members capitalise on industry trends

Today ALFI represents about 1,500 organisations covering the entire value
chain of stakeholders servicing asset managers and investment funds.
Our members are investment funds, asset management companies,
depositary banks, legal and consultancy firms, tax advisory firms, auditors
and accountants, specialised IT and communication companies, and more
recently, individual members.

Much of the work carried out by ALFI takes place in its numerous working
groups. This is why this year we have decided to invite ten chairs who lead
teams of experienced specialists to speak to us about their projects and
achievements. Tax, regulation, responsible investing, fintech, alternative
funds, depositary or management companies are matters unveiled in a video
series of seven clips that you can enjoy on our website.

APPLY TO BE AN ALFI MEMBER
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Shaping regulation
An up-to-date, innovative legal and fiscal environment is critical to defend and improve Luxembourg’s competitive position as a centre for the domiciliation,
administration and distribution of investment funds. Strong relationships with regulatory authorities, the government and the legislative body enable ALFI to
make an effective contribution to decision making through relevant input for changes to the regulatory framework, implementation of European directives and
regulation of new products or services.
ALFI is recognised and valued by policymakers in Europe and the main distribution markets. ALFI provides important industry feedback through consultations,
and engages in constructive dialogue with policy makers in name of its members.

LEGAL AND REGULATORY EXPERTISE
The regulatory landscape for the
asset management industry: the need
of constant agility
By Emmanuel Gutton, ALFI Director Legal and Tax
It is an ambitious exercise to identify a
common theme in the regulatory landscape
for the asset management industry.
Without doubt, 2021 was impacted by the
implementation of several measures of the
Capital Markets Union (CMU) plan. In
November 2021, four legislative proposals
were released aiming at implementing a
series of key measures of the 2020 CMU
action plan, namely the European Single
Access Point (ESAP), the review of the

European Long-Term Investment Funds
(ELTIFs) Regulation, the review of the
Alternative Investment Fund Managers
Directive (AIFMD) and the review of the
Markets in Financial Instruments Regulation
(MiFIR). The functioning of the securitisation
framework was also high on the agenda with
a targeted consultation released in July 2021
aiming at collecting feedback from market
participants on a broad range of issues.
The ESG and sustainability agenda increased
further in 2021 and beginning of 2022, in
particular with the implementation of the
Taxonomy regulation on 1 January 2022,
the preparation by market participants of the
requirement to integrate client sustainability

preferences into their suitability assessments as from 2 August
2022, and the implementation of the SFDR level 2 rules as from 1
January 2023.
AML was also high on the European agenda, with the presentation
of the AML package by the EU Commission in July 2021 aiming
at strengthening AML/CFT rules and including a proposal for
the creation of a new EU authority dedicated to the fight against
money laundering (AMLA).
Some additional impactful topics were initiated or further
discussed by the European legislator such as the proposed
“Unshell” Directive aiming at preventing the misuse of socalled shell entities for tax purposes in the EU as well as PRIIPS
(Packaged Retail Investment and Insurance-based Products),
MMFR (Money Market Funds Regulation), CSDR (Central
Securities Depositories Regulation) and other topics,
which are detailed in this annual report.
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Shaping regulation

The Luxembourg supervisor has been quite busy in 2021 with
• The publication of three circulars on 22 December 2021
(Circular CSSF 21/790, Circular CSSF 21/789, Circular CSSF
21/788) reforming drastically the content and scope of the long
form report which now applies also to IFMs, SIFs and SICARs.
The aim is to modernise and improve the effectiveness of this
20-year-old supervision tool;
• The release, on 22 April 2022, of Circular CSSF 22/806 on
Outsourcing arrangements accompanied by corresponding FAQs.
It aims at implementing the EBA guidelines on out-sourcing
arrangements. IFMs and UCITS fall under the scope of application
of Circular CSSF 22/806 when performing ICT outsourcing.
• The reshaping of chapter D of IML Circular 91/75, initially
published more than 30 years ago, to set the rules for the central
administration of Luxembourg undertakings for collective
investment (UCI). On 16 May 2022, the CSSF released CSSF
Circular 22/811 regarding the authorisation and organisation
of entities acting as UCI administrator. As per this circular, the
CSSF repeals chapter D of IML Circular 91/75 and establishes
a detailed regulatory framework to all entities providing central
administration services.

The CSSF published its FAQs on virtual
assets, one dedicated to UCIs (amended for
the last time in March 2022) and the other
addressed to credit institutions (amended
for the last time in January 2022). This is an
important step forward in establishing a legal
framework that makes it easier for funds to
invest into crypto-assets.
Finally, just as Covid-19 restriction measures
had been relaxed, the invasion of Ukraine on
24 February 2022 once again demonstrated
that the industry must be ready to face, and
adapt to, the unexpected. Various measures had
to be taken. In particular, the 61 Luxembourgdomiciled funds with more than 10% of their
net assets invested in Russian assets had to
react. In this context, 41 funds were suspended,
and on 31 March 2022, the CSSF published
FAQs providing guidance on different options
including the segregation of illiquid assets from
liquid assets (“side pockets”).
These regulatory developments combined
with unexpected public health or political
developments with long-lasting effect generate
the need for the asset management and fund
industry to constantly adapt, anticipate,
review existing set-ups and processes and

create new ones with a high impact on
existing organisations.
ALFI has been assisting market participants
in particular by providing forums aiming at
elaborating common positions, guidance and
informative publications. We also performed
extensive advocacy work, responding to
various consultations and interacting with
public bodies at national or European level to
convey key messages from our members.
Along with representatives from members
who engage in the numerous committees
and working groups set up and organised by
ALFI, the association's specialists in the legal
and tax team work hard to coordinate these
bodies' activities. The vast amount of output
from the groups reflects the complexity and
dynamic of the fund centre. The legal and
tax specialists at ALFI also closely monitor
all relevant legislative and regulatory
developments and have summarised some of
the major subject matters below.
During the period reported, ALFI members
have contributed to more than 200 working
groups which, in aggregate, generated more
than 670 meetings and responded to 37 legal
and tax consultations.
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Shaping regulation

Reviewing the AIFMD, but not only
The review of the Alternative Investment Fund Managers Directive
(AIFMD) started more than two years ago with reports published
by the EU Commission and a consultation conducted at the end
of 2020. ALFI participated in related interviews and responded
to requests for feedback (to the Commission roadmap and to
the Commission legislative proposal), as well as to the public
consultation.
On 25 November 2021, the EU Commission published its
long-awaited proposal for a targeted review of the AIFMD.
The Commission also presented proposed changes to the UCITS
Directive where an alignment of rules was considered appropriate.
The main areas of the review are liquidity risk management,
delegation arrangements, supervisory reporting, provision of
depositary and custody services and loan origination by alternative
investment funds.
Numerous ALFI working groups consisting of experts with
different professional backgrounds met to analyse the text and
provided comments on the various aspects. In particular the
following key statements were elaborated:

By Susanne Weismüller, Senior Legal Adviser
GENERAL ASPECTS

DELEGATION

Overall, ALFI welcomes the targeted nature
of the review. By this, the EU Commission
recognises that the current framework
generally functions well and already proved
to be efficient in difficult market situations
like recently the Covid-19 pandemic.
It is important to ensure that the hierarchy
of acts as defined by the Lamfalussy process
is always complied with. Accordingly, level
3 measures should not deviate from or go
beyond the level 1 and level 2 acts, and level
2 measures should not deviate from or go
beyond the level 1 acts.

Delegation is integral to the EU's open
global model and to the UCITS and AIFMD
frameworks, granting EU investors access
to global expertise (including local expertise
that is not available in the EU itself ), resulting
in more diversified portfolios, significantly
reduced costs, and efficient management,
while benefitting from high levels of investor
protection. It has also made an important
contribution to the creation of the global
UCITS and AIF brands.

Technical clarifications are often only
adopted months or even more than a year
after the adoption of changes at level 1.
Implementation dates should be sequenced
so as to ensure sufficient time, e.g. 12 months
after publication of the final level 2 text.

If the mechanism of notification to ESMA
in case of delegation of portfolio management
or risk management functions to entities
located in third countries is adopted, the
expression “delegation of more functions
than the AIFM retains” should be clarified,
bearing in mind that there are already
safeguards to prevent the creation of
letter-box entities. Qualitative elements
(like effectiveness of oversight, due diligence
and monitoring of delegates) should be
considered, e.g. on substance of risk
management retained.
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Reviewing the AIFMD, but not only
LOAN-ORIGINATING AIFS

LIQUIDITY MANAGEMENT TOOLS (LMTS)

Although the approach on loan funds is a
targeted one, it is worth remembering that
regulating products themselves is not in the
spirit of the AIFMD, which is a “manager”
directive.

LMTs should be available across EU Members States and their use should be documented. However, it
is unusual to focus only on one tool. Fund managers normally provide for a “toolkit” of LMTs and then
choose the appropriate one for the particular circumstances faced.

Although many loan funds are closed-ended,
there exists a considerable number of openended loan funds (including loan funds
sponsored by government entities as part of
their pensions system or to finance the real
economy). Imposing a threshold above which
loan funds shall be closed-ended is likely to
jeopardise open-ended funds in a way that
does not seem to be necessary nor does it
seem to be the appropriate tool. A sound
implementation of liquidity management tools
by the AIFM would better protect investors.

The LMTs listed in the proposed Annex V/IIA are not homogeneous and notably used under very
different conditions, they also follow very different processes. Accordingly, these tools cannot be deemed
as substitutes and should not be subject to the same mandatory requirements in terms of selection,
notification and reporting.
An instruction by an NCA to (de)activate the use of an LMT would significantly intervene in the AIFM’s
investment management discretion. The fund board should be responsible for the (de)activation of LMTs
albeit with regular and timely reporting on as to how it is responding to changing market circumstances.
As from January 2022, ALFI performed substantial advocacy work, aiming at presenting its key messages
on behalf of all alternative asset classes to international public bodies and national delegations. The
association participated in meetings organised by EFAMA and exchanged views with other national trade
associations on a bilateral basis. It is now up to the co-legislators, meaning the Council of the EU and the
European Parliament to agree on a text during the trilogue negotiations.
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Cross-border distribution of collective investment undertakings
Cross-border distribution of funds has been a prominent topic
in 2021 and 2022. On 15 June 2021, a new Commission
implementing regulation (Regulation (EU) 2021/955) concerning
Regulation (EU) 2019/1156 of the European Parliament and of
the Council on facilitating cross-border distribution of collective
investment undertakings was published in the Official Journal
of the EU. It entered into force with direct effect on 5 July 2021
and applies in line with the new marketing rules provided for in
Directive (EU) 2019/1160 with regard to cross-border distribution
of collective investment undertaking since 2 August 2021.
This implementing regulation addresses the forms, templates,
procedures and technical arrangements for the publications and
notifications of marketing rules, as well as fees and charges. It also
specifies the information to be communicated for the creation and
maintenance of the central database on cross-border marketing of
AIFs and UCITS.
In Luxembourg, the law of 21 July 2021 transposing Directive
(UE) 2019/1160 with regard to cross-border distribution of
collective investment undertakings (“CBDF Directive”) and
implementing subsequent changes to the UCITS Directive and
AIFMD was published in the national gazette on 26 July 2021.
The new rules cover topics such as new facilities for retail investors
to process investor subscriptions, payments, repurchase and
redemption orders relating to the units or shares of the UCITS/

By Evelyne Christiaens, Head of the Legal Department

AIF, the content of the notification letter or
the possibility to de-notify funds from crossborder distribution. The conditions for premarketing of alternative investments funds
have also been implemented into national
law. In addition, CSSF Circular 21/778
(amending Circular 11/509 on notification
procedures) was published on 28 July 2021,
and integrated technical modifications
related to the Directive, giving details in
particular as to the file to be submitted with
the supervisory authority in case of denotification of a Luxembourg UCITS.

2021 the final version of its guidelines
on marketing communications under the
abovementioned regulation on crossborder distribution of collective investment
undertakings. The guidelines have applied
since 2 February 2022 to all marketing
communications addressed to investors or
potential investors for UCITS and AIFs,
including when they are set up as EuVECAs,
EuSEFs, ELTIFs and MMFs. The CSSF
has integrated these Guidelines into its
administrative practices and regulatory
approach via Circular 22/795.

It is to be noted that regarding the premarketing notifications of AIFMs, a new
dedicated web page is also available on the
CSSF website.

The ALFI European Marketing Rules and
the Marketing and Distribution working
groups have been jointly monitoring the
abovementioned developments throughout
the year, exchanging views and collecting
questions from ALFI members on the
practical implementation of the new rules
in view of discussions with authorities.

Furthermore, on 30 July 2021 the CSSF also
issued FAQs highlighting the changes relating
to the receipt of the notifications (UCITS,
AIFM) in the context of the CBDF regulation.
Finally, ESMA published on 2 August
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Depositaries

CSDR – FROM A CUSTODIAN STANDPOINT
The ALFI Depositary Forum has provided valuable
input to the ALFI CSDR considerations on certain
implications of the settlement discipline regime (SDR)
regarding the allocation of cash penalties by the
custodians to the funds.

By François Baratte, Senior Industry Affairs Adviser

AIFMD REVIEW
The working group in charge of the depositary
aspects of the AIFMD was convened right after the
release of the AIFMD review proposal in November
2021. Clarification was requested from the European
Commission as regards the national derogation
allowing the appointment of a depositary in a
different member state from that of the AIF, as well
as on which type of CSD should be considered as
a delegate of the depositary when involved in the
custody chain.

ETDF
ALFI continues to be the voice of Luxembourg at the
European Trustee and Depositary Forum (ETDF), in
particular on the above items. The association regularly
interacts with the other national associations involved in
the depositary field on the topics at issue.
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Digital and FinTech
During the past year the ALFI Digital/FinTech
Forum further facilitated the dialogue and
bridges between the investment management
industry and the technology sector. On the
one hand, initiatives identifying and mapping
innovative FinTech solutions to support the
core activities of the fund industry, such as
KYD (know-your-distributor) and D2C (directto-consumers) matters, took place throughout
2021. On the other hand, dedicated working
groups continued to raise awareness on
selected technological developments including
tokenisation of the industry.
2021-2022 is characterised by a marked
migration of the digital and FinTech topics
into regulatory territories. In the context of
the definition of a European and international
framework for the digitalisation of financial
markets, ALFI digital and regulatory experts
instituted and communicated proposals to
contribute to establishing a clear, competitive
and favourable digital ecosystem, and
addressing the needs of the investment fund
community.

By Gildas Blanchard, Industry Affairs Adviser
This advocacy work materialised through the
following contributions and participation in
consultations:
• EU Commission public consultation on an
EU framework for markets in crypto-assets
• Position on MiCA, DORA and the Pilot Regime
• ESMA call for evidence on digital finance
• ESMA call for evidence on the DLT Pilot Regime
• IOSCO public comment on consultation
report on retail distribution and digitalisation
In addition to the supranational agenda,
following the clarification of the CSSF
position through the publication of the
FAQs on virtual assets for UCIs
(undertakings for collective investment)
and CIs (credit institutions), ALFI engaged
with the CSSF to voice industry feedback and
comments in a constructive and structured
dialogue.
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ELTIF 2.0

By David Zackenfels, Senior Legal Adviser

The European long-term investment funds (“ELTIF”) regime was
introduced by EU Regulation 2015/760 dated 29 April 2015 on
ELTIFs (the “ELTIF Regulation”). On 25 November 2021, the EU
Commission presented its Capital Markets Union package, which
included the review of the ELTIF Regulation.

ELTIF Regulation restrictive ELTIF fund rules
on the one hand and barriers to entry for
retail investors on the other. The Commission
also distinguishes requirements for ELTIFs
dedicated to retail and professional investors.

It is generally acknowledged that the ELTIF Regulation has not
been successful in achieving its objective to “boost European longterm investments in the real economy”3, at least not on a large
scale. Since its creation, only 68 ELTIFs4 have been set up in the
EU to date. However, there has been a significant increase in ELTIF
launches, as the number of ELTIF stood at 285 on October 2020.

The main proposed changes focus in
particular on

Luxembourg has been one of the most active jurisdictions in which
ELTIFs are being set up. This has allowed both the investment
fund industry and the Luxembourg supervisor to build up
particular expertise in the field of ELTIF. As the jurisdiction of
choice, with 37 ELTIFs, which equates to a 54% overall market
share6, the Luxembourg market offers deep insight in a number of
aspects. ALFI has advocated to make the ELTIF more efficient and
attractive for asset managers using the ELTIF label, for potential
managers of ELTIFs, and for investors.
The EU Commission review of the ELTIF Regulation has been
aimed primarily at increasing the uptake of the ELTIF product
across the EU. The EU Commission has addressed in the redrafted

• Targeted changes to fund rules, by
- broadening the scope of eligible assets and
investments;
- allowing for more flexible fund rules
including fund-of-fund strategies;
• Reducing unjustified barriers preventing
retail investors from accessing ELTIFs, by
- removing the minimum investment threshold;
- removing the maximum 10% aggregate
threshold requirements; and
- aligning the suitability assessment with
MiFID II rules; and on

ALFI has welcomed the changes proposed
by the EU Commission, which address most
technical aspects that were raised by ALFI.
On 24 May 2022, the EU Council adopted its
position on the reviewed ELTIF Regulation,
whilst the EU Parliament continues to
negotiate its proposed amendments with a
view of adopting its position on the ELTIF
Regulation before the summer 2022. In
a last step the EU Council will enter into
negotiations with the EU Parliament in order
to agree on a final version of the text of the
ELTIF Regulation, which is anticipated for
Q3 2022.
While ALFI follows the legislative
developments very closely, it continues its
advocacy work and hopes that the agreements
that will be reached will support the success of
the ELTIF Regulation going forward.

• Easing selected fund rules for ELTIFs
distributed solely to professional investors.
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ESMA ELTIF Register as at 30 May 2022
5
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12570-Long-Term-Investment-Funds-Review-of-EU-rules/public-consultation_en
6
Market share by number of ELTIF, see ELTIF Register https://www.esma.europa.eu/document/register-authorised-european-long-term-investment-funds-eltifs
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Setting up Luxembourg EuVECA funds and managers
The legal framework for the creation of European Venture Capital
(EuVECA) funds and managers has already been applicable for
eight years, yet the demand from practitioners compared to other
vehicles is still low. The review of rules which took place in 2017
was not a game changer.
According to data available on the ESMA website, as of March
2022, eight EuVECA managers and 15 EuVECA funds operate
under the supervision of the CSSF.
In February 2022, the ALFI considerations on requirements
applicable to Luxembourg EuVECA managers were published.
This document was prepared by the ALFI Private Equity and
Venture Capital Sub-committee and presents its members’
understanding of the requirements of the EuVECA Regulation,
including how the latter is applied in Luxembourg. This way,
interested parties are able to get a detailed overview of what one
needs to know to set up a dedicated Luxembourg fund or manager.
The publication notably covers the following topics:
• Clarifications on (i) staff to be appointed in Luxembourg (number,
tasks), (ii) the technical means at the disposition of the manager,
and (iii) the address at which its office will be estab-lished;

By Susanne Weismüller, Senior Legal Adviser

• Organisation chart for the core functions
(portfolio management, risk management,
compliance, AML/KYC checks, valuation
and distribution) and delegates used;
• Fit and proper documents related to the
board members, as well as the persons in
charge of the control functions;
• Business plan for the next three years and
information on compliance with own funds
requirements;
• Draft articles of association/incorporation
of the manager;
• Full information on the shareholding
structure of the manager (structure chart)
up to the ultimate beneficial owners, including
usual shareholder documents (in particular
asset/liability statement and information on
source of wealth in relation to physical
persons, personally signed, plus passport copies);
• Details on the portfolio management process
(deal sourcing, decision taking, permanent

supervision, potentially information on due
diligence over third parties);
• Details on the functioning of the risk
management and compliance functions,
AML/CFT;
• Details on the marketing process and
involved parties, as well as information on
where marketing shall be performed;
• Details on the valuation function;
• Information on the EuVECA fund to be
managed including the prospectus/articles
of incorporation and information on the
type of investors/ticket size.
It is hoped that the clarifications included
in the ALFI considerations ensure more
transparency on applicable rules and possible
set-ups, which may result in a future takeup of EuVECA funds and managers in
Luxembourg.
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High level considerations on CSSF Circular 21/769 on Telework

By David Zackenfels, Senior Legal Adviser

In 2021 the ALFI Conducting Officers Forum was successfully
relaunched with new chairs and immediately started tackling issues
of interest for conducting officers in Luxembourg. One of the
multiple topics that was addressed in the quarterly reunions was
telework under the new CSSF Circular 21/769 on governance and
security requirements for supervised entities to perform tasks or
activities through telework (the “Circular”).

“Management Company”).
The Circular outlines that “telework is
organised under the ultimate responsibility
of the Board of Directors of the Management
Company or anybody that represents the
Management Company, by virtue of the law
and of the instruments of incorporation.”2

clearly states that no approval by the CSSF
is required in order to implement, maintain
or extend telework solutions for staff in a
Supervised Entity, we want to highlight to
our members that the CSSF may require ALFI
Members to make available Teleworking
Policies upon request5.

The initial entry into force of the Circular was scheduled for
30 September 2021, safe exceptional circumstances such as the
COVID-19 pandemic. The CSSF has since clarified in a press
communiqué in March 2022 that the Circular will apply as from
1 July 2022.A task force of conducting officers wrote a high level
guidance note to serve ALFI members as a reminder of this date of
application.

Whilst the Circular expressly requires
supervised entities “to take into account the
size and the organisation and the nature,
scale and complexity of its activities” when
implementing teleworking, it is intended
to provide additional guidance only in
relation to the governance to be followed
when implementing. Telework solutions
for employees of supervised entities 3.
Contractual relations between Supervised
Entities and their employees are expressly
mentioned to be out of scope of the Circular4.

Other key elements of the Circular to be
borne in mind are the so-called baseline
requirements (critical activities / robust
central administration / key functions) and
the Circular’s application to branches as
well as the monitoring of the implemented
telework.

The ALFI guidance note points to the important sections in respect
of teleworking. ALFI Members are provided with high level key
considerations when analysing the Circular in relation to their
individual telework arrangements.
The Circular is addressed at CSSF supervised entities1, which
for the purposes of the ALFI membership shall mean a UCITS
Management Company or a Management Company of an
alternative investment funds (“AIFM”) (together referred to as

1

See “Scope” on page 4 of the Circular. Supervised entities entail investment funds, banks and
professionals of the financial sector (“PFS”). In addition, we note that the Circular applies to supervised
entities and their branches in Luxembourg or abroad, to the extent that Telework is authorised in the
countries where the branches are established and they comply with national regulations.

A copy of the ALFI guidance note can be
found here.

For ALFI members it is important to note
that Management Companies are required
to define a teleworking policy, setting out
the framework and the limits under which
telework is allowed. Although the Circular

Paragraph 17 of the Circular.
3
The circular does not interfere in any legal provisions that are part of the mandatory public policy
provisions (règles d’ordre public) or part of the Luxembourg Labour Code.
4
Paragraph 14, page 6 of the Circular.
5
Paragraph 36 of the Circular.
2
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Pan-European Personal Pension (PEPP) Regulation entered into force
in March 2022
A Pan-European Personal Pension Product (PEPP) is a long-term,
individual, non-occupational personal pension product (third pillar
pension), subscribed to on a voluntary basis by so-called ‘PEPP
savers’ to provide supplementary income on retirement.
As a reminder, Regulation (EU) 2019/1238 on a pan-European
Personal Pension Product (“PEPP Regulation”), was published on
27 July 2019 and entered into force 20 days thereafter, with Level
II - Regulatory Technical Standards (RTS) on the PEPP having been
published on 22 March 2021. The PEPP Regulation has entered
into application on 22 March 2022, precisely 12 months after the
publication in the Official Journal of the European Union of the
delegated acts.
More importantly, on 4 March 2022 the Luxembourg law of 25
February 2022 entered into force which lays down certain rules on,
among others, the PEPP Regulation. A European regulation has
direct effect in all European Members States. The new Luxembourg
law provides for the designation of the Commission de surveillance
du secteur financier (CSSF) and the Commissariat aux assurances
(CAA) as the competent authorities to supervise compliance
with the PEPP Regulation, and describes the powers attributed
to the CSSF and the CAA, including sanctioning powers that are
applicable.
As a reminder and as set out in the PEPP Regulation, PEPP
providers can be life insurance undertakings, which would fall

By David Zackenfels, Senior Legal Adviser

under the responsibility of the CAA, whilst
credit institutions, certain institutions for
occupational retirement provision (IORP),
investment firms and most importantly
UCITS management companies as well as
AIFMs would all be subject to the supervision
of the CSSF. All PEPP providers are able to
benefit from a single EU market for personal
pensions with an EU passport for the
distribution of their PEPP.

Additional efforts at the level of investor
education will be critical, along with the new
product’s tax treatment, in making the PEPP
a true success story.

The foreseen "portability" of the PEPP,
enabling retirement savers to transfer the
benefits accumulated in one or more Member
State(s) when moving between them, is a
feature that has been long awaited among an
increasingly mobile EU workforce.

Luxembourg changed its Income Tax Law in
2021 to allow PEPP savers to benefit as from
the calendar year 2022 from a deduction of
retirement contributions paid into a PEPP
product from their personal income tax.

Luxembourg is very well positioned to
support the uptake of the PEPP, given
its long-standing experience in both (i)
passporting funds such as UCITS across
borders, as well as in (ii) setting up and
administering pension fund vehicles, in many
cases as cross-border and multi-employer
funds.

This is an opportunity for Luxembourg to
take advantage of this new pension product
to become the prime location for the creation
and distribution of such cross-border
products.

As at 1 January 2022, contributions made
during the calendar year into a registered
PEPP in line with article 111ter Luxembourg
Income Tax Law, and those made under an
individual pension scheme covered by article
111bis LITL, can benefit from a personal tax
deduction subject to an annual aggregated
cap of EUR 3,200 per individual subscriber.
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Market infrastructures

TRADING
ALFI supports the proposal for a review of MiFIR adopted
by the EU Commission on 25 November 2025. Its content
is in line with a number of requests expressed by ALFI in
its previous responses to ESMA consultations, in particular
on (i) the alignment of the derivatives trading obligation
(DTO) with the clearing obligation (CO) and (ii) the
simplified definition of the share trading obligation (STO).
ALFI is also in favour of a consolidated tape (CT) providing
pre-trade data.

By François Baratte, Senior Industry Affairs Adviser

DERIVATIVES CLEARING
The response to the consultation on initial margin model
validation (IMMV) has been the opportunity to remind
to EBA/ESAs the specificities of the investment funds
compared to banking brokers, and that the usage of the
well-established ISDA SIMM standard model should not
lead to an unnecessary approval by the NCA, and neither
burdensome back-testing measures. A relief has been asked
for entities eligible to UMR phase 6 in September 2022.
Besides, ALFI advocated for an extension of the temporary
equivalence to access UK CCPs, that has been finally
granted by the European Commission until June 2025. The
ALFI proposal to exempt UK ETDs from the calculation
of OTC exposure in a post-Brexit scheme received support
from ESMA.

SETTLEMENT DISCIPLINE
Over the course of the past two years, ALFI has been playing
a leading advocacy role towards the EU public bodies on
the CSDR file, underlining the specificities of the asset
management industry.
In line with the ALFI position paper on the Settlement
Discipline Regime (SDR) published in July 2021, a number of
arguments were exchanged directly with ESMA to advocate
for a postponement of the mandatory buy-in regime, which
was granted mid-December 2021. Before Christmas, a best
practices document on the CSDR SDR was published to
prepare the application of the cash penalties in February.
This document represents a joint effort between various ALFI
working groups covering CSDR and fund accounting with
the contribution of the ALFI Depositary Forum. It has been a
collaborative team work across the association in a relatively
short period of time.
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Clarifying marketing and distribution

By Susanne Weismüller, Senior Legal Adviser

The topic of marketing and distribution of investment funds can be
considered from different angles. The ALFI Management Company
committee set up a dedicated working group in 2019 which met
regularly to identify fields of discussion, address open questions
and exchange views on regulatory practices.

Requirements are in particular analysed
from a UCITS Directive, AIFMD and MiFID
perspective, as implemented in national law
and completed by regulatory provisions (e.g.
CSSF Circular 18/698).

The result of their work was published on 21 March 2022: on the
one hand, in the form of the “ALFI considerations on marketing
and distribution”, on the other hand as a “Q&A document on
marketing and distribution”.

The Q&A document contains members'
answers to questions about the role and
responsibilities of investment fund managers
(IFMs) in relation to marketing and
distribution of investment funds they manage.

The considerations include chapters on the following three key topics:
• Principles of marketing and distribution;
• Identification of intermediaries performing the marketing function;

Both publications allow ALFI members to
get a clear overview of applicable rules. They
may be updated from time to time to include
new aspects.

• Guidance concerning distribution agreements.
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MiFID
Further to the EU Commission Roadmap on a
retail investment strategy for the EU that was
issued in spring 2021, respective consultations
by the Commission and ESMA were launched
on the topic of investor protection. ALFI
responded to both the Commission and ESMA
consultations in a joint effort between various
ALFI working groups. They highlighted the
most relevant aspects for ALFI members in
this context, such as the categorisation of
investors and the treatment of inducements
under the Directive on Markets for Financial
Instruments (MiFID II - Directive 2014/65/
EU), intersections with other regulatory fields
such as Regulation (EU) No. 1286/2014 on
key information documents for packaged retail
and insurance-based investment products,
as well as risks and benefits of digitalisation
and the importance of continuing efforts for
financial education.

By Désirée Doenges, Senior Legal Adviser
ALFI will continue to closely follow regulatory developments in this respect and in connection with the
ongoing MiFID II/MiFIR review that started with the respective EU Commission consultation to which
ALFI filed its position in June 2020.
On 2 August 2022, the MiFID Delegated Directive (EU) 2021/1269 concerning the integration of
sustainability factors into the product governance obligations and Delegated Regulation (EU) 2021/1253
covering the integration of sustainability factors, risks and preferences into certain organisational
requirements and operating conditions for investment firms will enter into force. In order to provide
guidance on the obligations for product distributors under said Delegated Regulation to ask clients about
their sustainability preferences, ESMA launched in January 2022 a consultation to update its guidelines
on the suitability requirements under MiFID II. ALFI responded to this consultation on 27 April 2022,
outlining the challenges faced by both product manufacturers and distributors alike with regard to the
sequencing of regulatory timelines and providing suggestions with regard to flexibilities that would be
welcomed in the application of the guidelines.
As regards the data exchange between manufacturer and distributors in view of target market requirements
under MiFID II, ALFI supports the work of FinDatEx (Financial Data Exchange Template) on the European
MiFID Template (EMT). The fourth version of the EMT was published in March 2022 and will replace
versions 3 and 3.1 which are valid until 31 July 2022. The template, which can be used on a voluntary basis,
is designed specifically for the benefit of the financial industry and is available free of charge.
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PRIIPS: rapid changes and a broader review
2021 was again busy from a PRIIPs perspective: while the expected
broader review of the regulation on key information documents
(KIDs) for packaged retail and insurance-based investment products
(PRIIPs) was initiated, ALFI’s advocacy efforts focused in particular
on addressing concerns around the upcoming phasing out of UCITS
key investor information documents (KIIDs) for retail investors.
Further to the adoption of revised regulatory technical standards
(RTS), version 5 of the ALFI PRIIPs KID Q&A document was
published in November 2021. ALFI hosted a dedicated member
briefing in January 2022, which was well attended.
PRIIPS QUICK FIX
From the outset, the PRIIPs KID was meant to be the standard
disclosure document, including for investors in UCITS. Therefore,
Article 32 of the PRIIPs level 1 regulation included only a
temporary exemption for UCITS management companies, and also
for managers of alternative investment funds that offered UCITS
KIID-like documents to retail investors based on national law.
This exemption was meant to expire on 31 December 2019, but
was postponed a first time to the end of 2021. However, in the

By Susanne Weismüller, Senior Legal Adviser
course of last year, it became clear that the
revised RTS at level 2 under PRIIPs would
not be available in time. Therefore, the colegislators agreed on another prolongation
of the exemption until 31 December 2022.
The 12-month delay was welcomed by the
industry, because it leaves sufficient time
to prepare implementation in terms of data
gathering, changes to IT systems, tests, staff
training, etc. Moreover, insurers which prepare
PRIIPs KIDs based on information from UCITS
management companies usually require tailored
details several months before the application of
new rules.
UCITS QUICK FIX
In parallel to the PRIIPs quick fix, the EU
authorities agreed to slightly modify the
UCITS Directive. Action had to be taken to
avoid that UCITS management companies

were required to produce for the same
product both a UCITS KIID and a PRIIPs
KID. Such a situation would not only have
caused double efforts and costs, but also
confusion for retail investors, because the
disclosure requirements of both documents
are not identical (as an example, investors
would have seen different cost figures,
because the cost figure under PRIIPs includes
transaction costs, which is not the case for
UCITS KIIDs). As from 2023, PRIIPs KIDs
will be considered to fulfil the disclosure
requirements of the UCITS Directive. For
professional investors, the co-legislators
decided to offer optionality, i.e. managers
will be able to decide whether they want to
continue to produce UCITS KIIDs or also
hand over PRIIPs KIDs to those investors.
Although the second option is at odds with
the scope of the PRIIPs Regulation, it was not
possible to find a more adequate legal solution
in the context of the quick fix procedure.
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PRIIPS: rapid changes and a broader review
BROADER PRIIPS REVIEW
The EU Commission embedded the broader review of the PRIIPs
level 1 regulation, originally planned for the end of 2018 and later
postponed to the end of 2019, into its “retail investment strategy for
Europe”. Following the publication of a roadmap, a consultation
was conducted from May to August 2021. ALFI responded to
this consultation. The different PRIIPs working groups worked
on the answers to the questions included in section 4 and 5 of
the questionnaire. The consultation was followed by two calls
for evidence by the European Supervisory Authorities and ESMA
respectively, a more general one on retail investor protection and a
targeted one on the PRIIPs Regulation.
It is expected that future changes will concern the use of digital
media and layout of the PRIIPs KID, more consistency between
PRIIPs and other disclosure requirements (like those under MiFID
and the Insurance Distribution Directive with regard to cost
disclosures), as well as for investment funds the inclusion of past
performance in the KID itself.
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Risk management

By Gildas Blanchard, Industry Affairs Adviser

After a year of Common Supervisory Actions (CSAs) with regard
to risk management that were carried out by ESMA and National
Competent Authorities in 2020, and the publication of the results
by ESMA, the CSSF issued its own findings on one of them in
June 2021. It concerns the CSA on the compliance with the UCITS
liquidity risk management requirements and provides observations
and recommendations for improvements on particular aspects,
such as pre-investment forecasts and analyses of liquidity, the
alignment of redemption policies and liquidity profiles, liquidity
risk measurement and data reliability as well as governance and
control mechanisms. Further to its report, the CSSF asked all
UCITS managers to conduct by end of 2021 a comprehensive
assessment with regard to the compliance of their liquidity risk
management set-ups in relation to the observations of ESMA and
of the CSSF and to take, if applicable, the necessary corrective
measures.

the EU Commission proposal concerning
the Alternative Investment Funds Managers
Directive, e.g. on liquidity management tools
and loan-originating funds.

The respective ALFI Risk Management working groups were
subsequently busy with elaborating the practical implications
that arose for ALFI members further to the CSAs and the CSSF’s
findings. Additional challenges that the industry faced in the
context of regulatory requirements were shared in the working
groups and also with the CSSF, e.g. on sustainability risks and
liquidity stress testing. In addition, the working groups have
contributed and continue to contribute to the ALFI position on

In addition to the continuing efforts in the
working groups, the ALFI risk management
experts contributed to the 15th edition
of the ALFI European Risk Management
Conference that took place on 15 June
2021 and was organised in association
with ALRiM, the Luxembourg Association
for Risk Management. The conference

In order to reflect, from a helicopter
perspective, the relevant regulatory
developments of the past years in the
area of risk management, the ALFI Risk
Management Guidelines were updated
beginning of 2022. The updated Chapter I
of the Guidelines provides considerations
for the industry on key principles and
common practices for the organisation of the
independent risk function of an investment
fund manager.

attracted more than 300 risk management
professionals, the highest-ever recorded
participation for this event. The conference
provided insights and updates on themes
pertinent to risk managers, such as the
management of sustainability risks, the
LIBOR transition, liquidity risk management,
delegation risks and regulatory developments.
More recently, ALFI working groups have
provided a forum for risk managers to
discuss the developments in Ukraine and
share questions and practices on valuation
and liquidity matters. The expert risk views
collected have fed into the advocacy and
dialogue with the regulators.
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Sustainable finance
Since 1 January 2022, market participants need to disclose the
Taxonomy alignment of investments for article 8 and 9 funds
under SFDR with regard to economic activities that contribute
to the environmental objectives of climate change mitigation and
climate change adaptation according to the Taxonomy Regulation.
Prior to the implementation of this requirement, the CSSF had
established a fast-track procedure to facilitate the update of the
relevant disclosures to investors. ALFI engaged in a dialogue
with the CSSF on the challenges and questions that arise for
the investment fund industry in this context. In line with one of
ESMA’s priorities to promote transparency, as set out in their
Roadmap on Sustainable Finance 2022-2024, ALFI will continue
to support its members on questions regarding the implementation
of transparency requirements. In addition, ALFI will continue to
act as a voice for its members on other important topics, such as
the sequence of regulatory timelines, data gaps or shortcomings in
methodologies and standards.
With regard to data exchange, a dedicated ALFI working group
commented on the work of FinDatEx on the European ESG Template
(EET) that aims to facilitate the exchange between manufacturers and
distributors on ESG-related information. It serves as a cross-sectoral
template and takes into account the current requirements under
SFDR and the Taxonomy Regulation, as well as the IDD and MiFID
Delegated Acts on sustainability. The EET can be used on a voluntary

By Désirée Doenges, Senior Legal Adviser

basis and is free of copyright for the benefit
of the industry. FinDatEx recommends that
product manufacturers deliver the EET from 1
June 2022.
The ALFI Q&A Reduced subscription tax
for EU Taxonomy-compliant investment
funds provide ALFI members with insights
into the practical implementation of the
Luxembourg law of 19 December 2020 on
the State revenue and expenditure budget for
the financial year 2021. The document was
issued in February 2022 by the ALFI Tax
Committee in collaboration with the ALFI
Responsible Investing Committee. Please also
refer to the tax section of this annual report.
Furthermore, the ALFI Responsible Investing
working groups responded to nine consultations
at both European and international level from
mid-2021 until April 2022.

It is a snapshot of the recent investment
and regulatory trends in sustainable funds
in Luxembourg and other European fund
domiciles. It shows that in 2020, Luxembourg
was the leading domicile, with sustainable
funds accounting for EUR 371 billion and
capturing 44% of total net flows across all
European domiciles. The work on the second
edition of the study has recently started.
In line with the ALFI Ambition 2025,
ALFI is committed to developing sustainable
finance education for the fund industry and
investors and therefore continues to support
various educational programmes, such as
the Sustainable Finance Certificate of the
University of Luxembourg, currently running
for the second time.

In July 2021, ALFI released the first edition
of its European sustainable funds study
commissioned from Morningstar and Zeb.
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Brussels representative office
Engaging with the EU in 2021/2022:
Report from the ALFI EU Representative Office in Brussels
The year 2021/2022 has been important in legislative terms for
the asset management/investment fund industry. In July, the EU
Commission presented its AML package including four legislative
proposals, and in November it followed with its proposals reviewing
the AIFMD and the ELTIF frameworks.
AIFMD
The review of the AIFMD has been well announced, and ALFI has
been in a constant and fruitful dialogue with the EU Commission,
Member States and MEPs over the whole 2021-2022 period. These
exchanges took place before the Commission proposal and have been
ongoing ever since. It also organised a public virtual debate featuring
the rapporteur on the side of the European Parliament, the Presidency
of the Council as well as the Commission. Over 800 participants
registered for the event, including many decision-makers in Brussels.
ELTIF
As for the AIFMD, ALFI engaged with the Commission in the year
running up to the publication of the proposal and since then with
Member States, MEPs and other stakeholders.

By Antoine Kremer, Head of EU Rep Office
Here also the association organised a wellattended public virtual debate with speakers
from the EU Parliament, the Council Presidency
and the Commission.
AML
The package shifts all requirements regarding
obliged entities into a regulation and creates
an AML authority at EU level. ALFI has been
engaging with Member States, MEPs and other
stakeholders over the past months focusing
mostly on the two proposals mentioned above
for a regulation.
PRIIPS
ALFI has been engaging with EU stakeholders
pushing for a prolongation of the exemption for
UCITS to provide the PRIIPs KID until the PRIIPs
level 2 enters into force. Furthermore, ALFI also
mobilised efforts in order to give members the
possibility to produce a PRIIPs KIID instead of a
UCITS KID for professional investors. This will
avoid the production of two KIDs.

OTHER FILES
Over the past 12 months ALFI has also
engaged with the EU institutions on the
upcoming review of the MMF regulation, on
the “Unshell” directive, the retail investment
strategy, securitisation and of course on
sustainable and on digital finance.
MONITORING
The ALFI EU Representative Office in Brussels
regularly reports internally on all relevant
Council and European Parliament meetings
and produces a daily monitoring report of news
from the EU and international institutions,
authorities and organisations as well as other
stakeholders.

ALFI has been declaring its lobbying interests
and resources via the European Transparency
Register since its inception in 2008. The
Association is also committed to the
European Code of Conduct in the matter.

80

OUR OBJECTIVES

Shaping regulation
ALFI responses to consultations
As the representative body of the Luxembourg investment fund community, ALFI shares its comments and concerns on manifold topics with the regulatory entities at national
and international levels. Within the year in review, ALFI has provided the following responses/comments
European Commission consultation on Stronger EU tax cooperation through cryptoassets, e-money and
tailored compliance measures

ALFI issued an opinion paper on the European Commission’s AML package

ALFI issues a position paper on MiCA, DORA, and the Pilot Regime

Call for evidence on the PRIIPs Regulation

Evaluation investment tax act reform

Call for evidence on retail investor protection

ESMA consultation on the EU Money Market Fund Regulation – legislative review

Response to Treasury Laws Amendment (Measures for Consultation) Bill 2021

ALFI commented on the draft directive (CSRD)

Discussion paper on the review of the clearing thresholds under EMIR

Treasury consultation paper: Relief to Foreign financial service providers

Consultation on Initial Margin Model Validation under EMIR

Call for evidence on digital finance

Call for evidence on the DLT Pilot Regime

Consultation on a retail investment strategy for Europe

Consultation on measures to address risks arising from digitalisation of retail marketing and distribution

ALFI position paper on the CSDR settlement discipline

Consultation on the review of the central clearing framework

Consultation on recommendations on sustainability-related practices, policies, procedures and disclosure in
asset management

Call for evidence on ESG ratings

Consultation on MMF resilience

Comments on the proposed Council Directive laying down rules to prevent the misuse of shell entities for tax
purposes and amending Directive 2011/16/EU

Consultation on fighting the use of shell entities and arrangements for tax purposes

Consultation on MiFID suitability Guidelines

Call for feedback on the Platform on Sustainable Finance’s Draft report on social taxonomy

Consultation on VAT in the digital age

Call for feedback on the Platform on Sustainable Finance’s draft proposal for an extended taxonomy to support
economic transition

Public consultation - Pillar One – Amount A: Regulated Financial Services Exclusion

Feedback to the so called UCITS and PRIIPs “quick fixes”

Retail investor trends and related conduct implications

Consultation on the functioning of the EU securitisation framework

CSDR Refit

Consultation regarding draft RTS on the identification of shadow banking entities

European Commission consultation on EU Taxonomy Article 8 delegated act
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Investor trust is essential for success in collective investment services and ALFI
thus does all it can to promote high professional standards, quality products
and services, and integrity. Action in this area includes organising training at all
levels, defining codes of conduct, transparency and good corporate governance,
and supporting initiatives to combat money laundering.

Deep talent pool and training initiatives
Luxembourg’s workforce is not only multicultural, multilingual and
internationally diverse, but also highly qualified. Even though Luxembourg
manages to attract significant numbers of highly skilled workers from the
European Union and beyond, the sheer needs of the industry, the increasing
complexity of the asset management industry or new challenges such as the
sustainable finance agenda result in a never-ending search for talent. Adequate
and continuous training initiatives, upskilling of the existing workforce are
critical for the future of our industry. Professionals have to follow a complex
regulatory agenda which generates a constant need to update and strengthen
skills on a daily basis. ALFI works closely with several training institutions
in Luxembourg to ensure the best courses are available to both students and
professionals in finance and specifically investment funds.

Some of the most recent initiatives include:
• Ongoing interaction with the University of Luxembourg on several programmes
such as the newly created Certificate in Sustainable Finance Certificate and
the master programme MSc in Finance and Economics in order to align these
programmes with the needs of the financial sector;
• Collaboration with a local secondary school to contribute to develop a dedicated
advanced technician certificate designed for the various sectors of the financial
industry;
• Collaboration with the Association Jonk Entrepeneuren Luxembourg in the
program “Fit for Life” with the aim to provide secondary school students with
practical information on basic economics.
• Long-standing and ongoing partnership with House of Training to provide
technical courses on topics relevant to the asset management and fund industry;
• Participation in initiatives of Luxembourg for Finance to attract talent to
Luxembourg, including job fairs;
• Presentations delivered to foreign university students about the investment fund
sector and opportunities to work in the financial industry.
• Participation in the OECD National Skills Strategy in Luxembourg.
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Anti-money laundering
Anti-money laundering and related developments in
2021-2022
At European level, the period 2021-2022 was marked by a major
initiative undertaken by the EU Commission with the publication of
its anti-money laundering and countering the financing of terrorism
(AML/CFT) package on 20 July 2021. This set of documents
includes the following four legislative proposals:
• A Regulation establishing a new EU AML/CFT Authority (AMLA);
• A Regulation on AML/CFT, containing directly applicable rules,
including in the areas of customer due diligence and beneficial
ownership;
• A sixth Directive on AML/CFT (“AMLD6”), replacing the
existing Directive 2015/849/EU (the fourth AML directive as
amended by the fifth AML directive), containing provisions that
will be transposed into national law, such as rules on national
supervisors and financial in-telligence units in Member States; and
• A revision of the 2015 Regulation on Transfers of Funds to trace
transfers of crypto-assets.
In November 2021, ALFI issued an opinion on the abovementioned
legislative proposals, expressing its support to the EU Commission’s
efforts to fight money laundering and the financing of terrorism,

and to the deeper harmonisation of certain
professional obligations of European financial
industry stakeholders. However, it underlined
in this opinion that some provisions could
have an adverse impact on the efficiency of the
anti-money laundering measures in the fund
industry, in particular the envisaged rules on
compliance functions, the scope of the AMLA
Regulation and the assessment methodology
used for selecting obliged entities falling under
direct supervision of the new agency, as well as
the provisions in regard of beneficial ownership.
At national level, focus was put on the
following topics:
• Luxembourg’s first money-laundering/
terrorist financing (ML/TF) vertical risk
assessment of legal persons and legal
arrangements;
The assessment completes the national risk
assessment of December 2020. It was carried
out under the supervision of the Ministry
of Justice and adopted by the Comité de
Prévention du blanchiment et du financement
du terrorisme on 11 February 2022. The paper
was issued on 22 February 2022.
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Anti-money laundering
The risk assessment is performed on two levels:
- The risk of the country’s corporate environment as a whole being
misused for ML/TF purposes (corporate risk), which is assessed on
the basis of the capacity of Luxembourg to obtain and maintain
elementary information and beneficial owner-ship information of
legal persons and arrangements;
- The individual risk of misuse of each type of legal person and legal
arrangement for ML/TF purposes (entity-type specific risk)
• The new AML/CFT external report
On 22 December 2021, the CSSF published Circular 21/788
introducing this new report, which must be prepared annually
by an external AML/CFT expert in accordance with article 49 of
CSSF Regulation 12-02 on the fight against money laundering, as
amended.

Finally, the topic of international financial
sanctions was also high on the agenda this
past year. In September 2021, the Luxembourg
Ministry of Finance updated its FAQs on its
best practices guides in relation to financial
sanctions and issued a new template for the
quarterly reporting of frozen funds.
With the invasion of Ukraine at the end of
February 2022, ALFI promptly established
an e-mail address dedicated to practical
questions ALFI members would like to raise
in this regard. Further to this initiative, the
ALFI AML working group has engaged
in a constructive dialogue with competent
authorities on the implementation of the
sanctions and restrictive measures taken on
European level in response to the situation.
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PROMOTING THE LUXEMBOURG FUND INDUSTRY
ALFI actively promotes the Luxembourg investment fund industry, its products
and its services. The pandemic has acted as a significant brake on the global
economy and its many sectors, including the fund industry, and certainly left
a mark on everyone’s personal life. Since the lockdown in March 2020, the
association has had to adapt to the new situation and find appropriate ways to
remain close to its members and expert audiences exclusively through digital
channels, be it for its events, promotional campaigns or press meetings.

Evolution of ALFI events
FROM PHYSICAL TO DIGITAL
The most obvious and direct hit affected the organisation of ALFI events, which could no
longer take place in a physical way. Over the past year, ALFI has delivered almost twenty
virtual events on its dedicated platform developed to address the needs of the sponsors
and the industry. At the time of writing, the virtual events are the only option to continue
delivering high-quality content to the expert audience while providing a broad range of
innovative features to ensure that our partners get the maximum visibility.

VIRTUAL PLATFORM
The ALFI online platform for virtual events offers both participants and sponsors a
wide range of benefits, such as the possibility to reach a wide audience or to access
the replay sessions for up to 4 weeks after the event. Another important feature is the
possibility to view and click on the sponsors’ logos and get access to the exhibitors’
booths to consult the marketing material and enter in contact with the firms’
representatives. The participants can also connect with other attendees thanks to a
dedicated networking space.
CONFERENCE REPORT
With over 30 years of experience in the organisation of events, ALFI conferences
are undoubtedly one of the most popular gatherings to meet and greet fund
industry professionals and peers. With Covid-19 restrictions, ALFI has not had the
possibility to organise physical events, however, ALFI has done its utmost to explore
all possibilities to bring high-level content to our attendees. This has also included
complete post-conference reports available shortly after the specific event.
MORE EVENTS
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Flagship events
With over 30 years of experience in the organisation of events,
ALFI conferences are undoubtedly one of the most popular
gatherings to meet and greet fund industry professionals and peers.
With Covid-19 restrictions, ALFI has not had the possibility to
organise physical events, however, ALFI has done its utmost to
explore all possibilities to bring high-level content to our attendees.
This has also included complete post-conference reports available
shortly after the specific event.
GLOBAL DISTRIBUTION CONFERENCE
For more than 25 years, this must-attend conference has been bringing
together major fund distributors and asset managers from over 30
countries, drawing on Luxembourg’s unrivalled expertise in global
distribution.

EUROPEAN ASSET MANAGEMENT CONFERENCE

PE & RE CONFERENCE
This industry-leading conference gathers
private equity, private debt and real estate fund
professionals from Luxembourg, Europe and
further afield.

LONDON CONFERENCE
AND COCKTAIL
ALFI’s major event outside of Luxembourg
reflects the strong working relationship between
London and Luxembourg and has become a
standing item in the UK investment industry’s
agenda.
View ALFI's upcoming events.

The future of the asset management industry depends on its ability
to adapt to a rapidly changing environment. The European Asset
Management conference provides a unique platform for asset
managers and investors, distributors and service providers to debate
current affairs.
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EUROPE

ASIA & PACIFIC

Roadshows and Digi Pulse Events
Prior to the pandemic, ALFI organised roadshows in major
cities around the world having two key goals: updating local
asset management communities with the latest developments in
the European and Luxembourg fund markets, and providing
a forum to network and explore opportunities for increased
cooperation. In order to continue to connect the fund community
and provide the latest updates and insights while respecting
Covid-19 related restrictions, ALFI redesigned the traditional
roadshows into the new virtual format - ALFI Digi Pulse.

Copenhagen
London

Amsterdam
Luxembourg
Frankfurt
Geneva
Zurich
New-York
Cannes Milan

USA

Tokyo

Hong Kong
AMERICAS

View ALFI's upcoming events.

Singapoure

Brazil
Chile
SOUTH AFRICA

List of events organised during the period under review
All events were organised in a virtual format.
• Digi Pulse Risk, 25 June 2020
• E uropean Risk Management Conference,
15 June 2021
• E SG investment strategies: A hedge fund
manager’s view, 15 June 2021
•D
 igi Pulse - Latam-Brazil, 6-7 July 2021
•D
 igi Pulse - Latam-Chile, 6-7 July 2021
•N
 ICSA Private Assets, 21 July 2021
•N
 ICSA Investment Performance Data,
15 September 2021
•G
 olf Tournament, 20 September 2021
•G
 lobal Distribution Conference,
21-22 September 2021

Stockholm

• E xpert briefing on VAT, 30 September 2021
•D
 igi Pulse USA, 30 September 2021
• R oadshow to Scandinavia-Copenhagen,
5-6 October 2021
• R oadshow to Scandinavia-Stockholm,
5-6 October 2021
• R oadshow to Frankfurt, 26 October 2021
• R oadshow to Switzerland-Geneva,
9-11 November 2021
• R oadshow to Switzerland-Zurich,
9-11 November 2021
• L ondon Cocktail, 17 November 2021
• L ondon Conference, 18 November 2021

• P E&RE Conference,
30 November - 1 December 2021
•N
 ICSA Sustainable Investing,
15 December 2021
•D
 igi Pulse Asia - Hong Kong,
25-27 January 2022
•D
 igi Pulse Asia - Singapore,
25-27 January 2022
•D
 igi Pulse Asia - Tokyo, 25-27 January 2022
• P RIIPs regulatory changes: questions, answers
& more, 27 January 2022
• A LFI/LuxReal – Real Estate Asset Management
Cocktail at MIPIM, 15 March 2022

• A IFMD/ELTIF debate, 17 March 2022
• E uropean Asset Management Conference,
22-23 March 2022

• R oadshow to Amsterdam, 21 April 2022
• R oadshow to Milan, 2 May 2022
• E xpert briefing on EET, 19 May 2022
• R oadshow to NY, 25 May 2022
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Expert briefing and thematic conferences
EXPERT BRIEFINGS (PUBLIC OR MEMBERS-ONLY)

LEADING EDGE CONFERENCE SERIES

Following the regulatory agenda and current market trends and
developments, ALFI regularly organises topical events targeting
investment fund industry professionals.

The ALFI Leading Edge conference series
provides expert knowledge on specialist
subjects. ALFI Leading Edge presentations are
designed to inform and inspire the audience.
They offer rare insights into particularly
technical issues, focus on state-of-the-art
industry practices and best-in-class approaches
and deliver only the latest content for a real
educational value.

ALFI keeps its members and other expert audiences up to date in a
range of dedicated seminars, briefings and other get-togethers that
may focus on specific themes and give an insight into ALFI’s work
behind the scenes.

EUROPEAN RISK MANAGEMENT CONFERENCE

View ALFI's upcoming events.

Organised by ALFI in association with ALRiM, this expert event
offers a unique opportunity for risk management professionals to
share their know-how and best-in-class approaches and to hear the
views of supervisory bodies and policymakers. The conference further
provides ample opportunity to connect with risk management experts
from across Europe.
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Communication
ALFI makes use of a broad range of channels to communicate with its members and keep informed
industry experts and the broad public about the latest developments in the Luxembourg investment sector.
The typology of the content is diverse, ranging from extensive publications to posters and videos,
always keeping in mind our mission to lead industry efforts to make Luxembourg the most attractive
international investment fund centre.
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Press
Frequent press releases are testament to the dynamic and fastpaced industry environment in which the association serves.
ALFI's media activity over the past year includes:
• About 230 media appearances and mentions including
40 articles published in worldwide and local media outlets
• 17 press releases
• Media coverage on 4 continents
Amongst the most popular topics of the year we can cite
sustainable finance and responsible in-vesting, private assets, the
AIFMD review, ELTIFs and Luxembourg funds.
ALFI has continued to partner with selected media to promote its
events globally. The association has been collaborating with: Funds
Europe, Ignites Europe, Global Funds Asia, Asset Servicing Times,
Bloomberg, Börsen Zeitung, Securities Lending Times, Absolut
Research, Fondsnieuws, Private Equity News among others.
Locally, we have worked with Luxembourg Times,
Delano, PaperJam, Silicon Luxembourg.
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Publications

Publications reserved to ALFI members

In accordance with our mission to serve investors and the industry,
we produce an extensive range of documents to provide accurate
and up-to-date information on the fund sector, its best practices
and business opportunities.
Every year, dozens of publications are made available to
policymakers and ALFI members, including position papers,
technical guidelines, brochures and Q&A documents.
Under the year in review, ALFI produced the following
publications:

GDPR Q&A, Issue 3
Q&A PRIIPS KID, Issue 5
CRS & FATCA Q&A - Enhanced obligations on due diligence, reporting and oversight under the
Law of 18 June 2020
CSDR considerations on certain implications of the settlement discipline regime
Key principles and common practices for the organisation of the independent risk function of an
investment fund manager
Reduced subscription tax for EU taxonomy compliant investment funds
Considerations on requirements applicable to EuVECA managers
ALFI Considerations on marketing and distribution - Luxembourg investment fund managers
ALFI Q&A on marketing and distribution - Luxembourg investment fund managers

Surveys (public access)

Other publications (public access)

European sustainable investment funds study 2021: Catalysts for a greener Europe

Debt Funds - An expanding asset class and alternative source of financing for the European economy

European sustainable investment funds study 2021: Interviews

Real Estate Investment Structures in Luxembourg

Luxembourg Real Estate Investment Funds Survey 2021

Investéiert an eng besser Zukunft (Investor Education)

Private Debt Fund Survey 2021

Luxembourg: The Global Fund Centre

Crypto-assets: paradigm shift or short-term trend?

Luxembourg Private Equity and Venture Capital 2021
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Digital content

Videos

The ALFI website is the main source of information about the
Luxembourg investment fund industry and designed to offer a
smooth user experience.

ALFI provides thought leadership content to its members and expert
audience in the form of vide-os as well.

We want to bring to our visitors and members the best experience
possible. While last year the section dedicated to publications was
upgraded to enhance usability, we have continued working on our
website, especially on user segmentation that is key to the features
we plan to deploy in the future.
On the other hand, ALFI has run several campaigns on social media
to enhance awareness on the following topics: European Sustainable
Investment Funds study 2021, Private Debt and REIF surveys, ALFI
membership, events and sponsorship opportunities.
Our LinkedIn and Twitter accounts have grown in size, relevance
and engagement. We currently have about 18 000 followers on
LinkedIn, a 17.6% increase over the last 12 months. Twitter’s
growth over the period we are reporting was 4.6% and it has
almost 5,500 followers today.

ALFI gives its members the exclusive opportunity to showcase their
expertise and share views with the community, present the most
recent guidelines as the results of their relentless work in the ALFI
working groups or report on the most relevant industry trends and
topics in the form of studies.
Currently, the ALFI YouTube channel has 1880 subscribers and
228,000 views of about 200 videos.
Subscribe to our channel to keep abreast of the latest news in the
fund industry.
FOLLOW US!

The association also brings together over 14 000 LinkedIn users in the
Luxembourg Fund Industry Group by ALFI, with more than 1300
professionals joining the ALFI’s LinkedIn group over the past 12 months.
On the other hand, the ALFI YouTube channel has about 1900
subscribers and 251,000 views of more than 200 videos. On Flickr,
our library contains more than 8100 items documenting ALFI events.
94

COMMUNICATION

95

ALFI | Association of the Luxembourg fund industry
12, rue Erasme | L-1468 Luxembourg
Tel. +352 22 30 26 - 1
info@alfi.lu | www.alfi.lu

JUNE 2022
©ALFI. ALL RIGHTS RESERVED

