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MANAGEMENTPLUS PARTNER ANTONIO 
THOMAS SAYS THAT AS THE LINE BETWEEN 
SERVICING OF TRADITIONAL AND 
ALTERNATIVE FUNDS BECOMES INCREASINGLY 
BLURRED, LUXEMBOURG HAS AN 
OPPORTUNITY TO PROVIDE MANAGEMENT, 
ASSET GATHERING AND SERVICING 
SOLUTIONS ON A GLOBAL SCALE.

Antonio Thomas (ManagementPlus) :

LUXEMBOURG’S 
OPPORTUNITY IN  
THE UCITS-AIFMD 
SERVICING CONVERGENCE

there are 3,500 private asset managers that need to demons-
trate infrastructure and substance as soon as they exceed 
€100m in assets under management. Thanks to the expertise 
it has build up over the years, Luxembourg can provide à la 
carte outsourcing solutions for risk, compliance and gover-
nance. To other jurisdictions that have not yet embraced the 
AIFMD we can export our best business practices. Ireland 
has done this in the past as a servicing centre for Cayman-
domiciled funds, but Luxembourg has an opportunity to do 
it on a much wider scale. In short, it is ideally positioned as 
a global platform for fund distribution and asset gathering.

WHAT ROLE IS MANAGEMENT PLUS PLAYING IN 
THESE DEVELOPMENTS?
You don’t have to be big to have global reach, and 
ManagementPlus is a good example, with its representa-
tives in the UK and US as well as sister companies in the 
Cayman Islands and Singapore. This enables to operate in a 
similar way to the bigger players, but with a complementary 

– and more user-friendly – approach. We benefit from all the
industry’s knowledge, operate on a global footing, and fill the 
gap in the middle layer of the market, managers with between 
€50m and €100m in assets.
Our main pillars of activity reflect the experience of the firm’s 
three partners, enabling us to cover all the main traditional 
and alternative asset classes: real estate, private equity, 
hedge funds and UCITS. Instead of needing to outsource, 
we can leverage our network to work with managers or other 
service providers. Our model is based on asking clients what 
the need, rather than telling them what we think they should 
have. By providing substance and segregating duties, we act 
as an extension of the client’s management team.

WHAT ARE KEY TRENDS ARE AT WORK IN THE 
FUNDS SECTOR?
The most important trend is the convergence between UCITS 
and AIFM servicing – what regulators call “harmonisation”. 
Everything is becoming more transparent, communication is 
easier, and there is less confusion between asset classes when 
sound governance principles are in place. As a consequence, 
many service companies are asking themselves what infras-
tructure they really need. Very often they have chosen to down-
size, with a single department servicing all types of fund. There 
is a logic in this approach that can be applied to other services. 
Sometimes they are also opting to specialise in key elements 
and to outsource the rest – which is part of the second major 
trend, which is to focus on one’s core business.

HOW CAN LUXEMBOURG MAINTAIN ITS 
LEADERSHIP IN FUND SERVICING?
It needs to expand its community of experts to cover all 
asset classes, which for example facilitates joint inspections 
by different regulators. The country must remain at the cut-
ting edge of the industry, providing adequate substance and 
governance while staying true to its culture of flexibility that 
helps businesses to flourish. As more fund firms turn to cross-
border passporting, Luxembourg is in a unique position to 
export its skills to other markets. For example, in Switzerland 

« YOU DON’T HAVE 
TO BE BIG TO HAVE 
GLOBAL REACH. »
ANTONIO THOMAS




