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Dear Luis Galveias,

Last week we published our latest magazine Private Equity Insight/Out
focusing on the new generation of Private Equity managers in Luxembourg. As
usual, we include a diverse set of articles that illustrates the activity in
Luxembourg and an update on the latest regulatory changes. In this newsletter
we also bring you some highlights of the latest circulars published by the
Luxembourg regulator which bring additional clarity on substance requirements A N\ .
and responsibilities for depositary managers in Luxembourg. Paul Junck
Below you can also find some of our latest activity as well as upcoming Managing Director
opportunities to meet PE/VC professionals in Luxembourg and abroad.

Wishing you a good read!

Paul Junck

LPEA

mperouy | .Y = 7« Private Equity Insight/ Out #12: A New Generation Takes Over
i Si HT“ ''1 %& * 4 The LPEA released the latest edition of its magazine "PE Insight/ Out",
7 . dedicated to the new generation of professionals building a career in Private
Equity in Luxembourg. We take this opportunity to explore related subjects
such as succession planning or their capacity to drive the industry towards
sustainable finance.

» Full magazine
» Cover article: A New Generation Takes Over

Luxembourg workshop in London (17 October)

Five months ahead of the Brexit deadline, LPEA returns to London to shed
some light on the current situation, the options available for PE/VC fund
managers and which strategies some of the main players have taken in the
past months. We invite you to join us in this breakfast workshop organised
by LPEA at the National Gallery which, among other speakers, will welcome
representatives from 3i, Castlelake and Shard Credit Partners. Registration

PRIVATE EQUITY

Luxembourg Private Equity session in New York (10 October)

In the context of ALFI's US roadshow to New York and Boston

We invite US-based PE/VC fund managers to join us at the ALFI roadshow
event for a short session on the implications of the latest regulatory and tax
updates to your business operations in Europe. The session will be followed
by a networking cocktail. Registration
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GP Club Workshop: "Tax substance 3.0"

GP Club members gathered on September 17th for an update on the latest
recommendations and regulatory requirements regarding tax substance. The
session was organised by the Tax Committee and delivered by Julien Bieber
(KPMG).

The next GP Club workshop will be about the new CSSF Circular 18/698
and its implications for fund managers in Luxembourg. LPEA full members
will receive an invite shortly.

New CSSF Circular on substance requirements of fund management
companies in Luxembourg

The Luxembourg supervisory authority, Commission de Surveillance du
Secteur Finance (CSSF) issued a circular 18/698 on the authorisation and
organisation of Luxembourg investment fund managers. LPEA's legal
committee published a summary of the main changes. Initially in French,
several law firms prepared unofficial translations into English. [Linklaters]
[Allen&Overy]

In August, the CSSF also published the Circular 18/697 which clarifies the
organisational requirements and the best practices to be followed by
Luxembourg professionals when acting as depositaries of, among others, PE
funds.

Country wise Premarketing Guidance requirements under AIFMD

& Contact Books

The Young Leaders "International PE" sub-group compiled three useful
documents that will guide you through the premarketing requirements under
AIFMD for each European country and a contact book with contact points of
Luxembourg or PE/VC associations across the globe to facilitate the contact
with these entities when you explore new markets.

This publication is accessible through LPEA's extranet and is restricted to
members only.

Private Equity jobs with significant growth post-summer break
LPEA reports a significant growth of publicly advertised 'private equity'
related jobs in Luxembourg in September. While in the past months figures
remained in the 700-750 range, in September vacant positions reached 919.
The chart is available in our new section Career Interest.

Silver tech, the $10+ trillion opportunity nobody is talking about...
by Yannick Oswald, Mangrove Capital Partners

«The 'silvers' are expected to live longer and in better health than ever
before. However, we face a shortage of companies serving this exploding
sector» Full article

Read also Mangrove's report: "Silver Tech: Emerging Opportunities in the
Third Age Economy"

Private Equity: What is the temperature?
by Olivier Coekelbergs, Vice-President of LPEA

e Activity was driven by closings from a number of large funds. The
average size of PE funds closed in 1H18 increased by 27% versus a
year ago.

e Buyout funds remain the most active strategy, accounting for 36%
of funds raised in 1H18, followed by real estate (20%) and
infrastructure (13%). [full article]
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OTHER SECTOR EVENTS/ INITIATIVES

2 October - Business Angel Masterclass: YES SHE CAN #1; By LBAN for women willing to discover angel
investment.

: s ROMANIA LUXEMBURG
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2 October - Romanian Venture Capital Funds in Luxembourg; Romanian VC funds Gecad Ventures,
GapMinder and 3TS-Catalyst Romania will participate in a conference organised by the RomLux
association in collaboration with LPEA. Investors interested in having a private meeting with the visiting
firms should contact LPEA.

2 October - Private Equity: Building Bridges by Sacred Heart University

4 October - Fit 4 Start — Selection & Graduation Day; Discover Luxembourg's hidden gems

9-10 October - ALFI US Roadshow in Boston and New York with the collaboration of LPEA.

16 October - RAIFs and other alternative fund structures: new opportunities in Luxembourg, by Arendt
& Medernach

17 October - LPEA Workshop in London

EBAN WINTER SUMMIT
22-23 OCTOBER 2018

| Better together: how to shape a more
s { R sustainable and innovative world? AP =
22-23 October - EBAN Winter Summit 2018 held in Luxembourg in partnership with LPEA. LPEA
members benefit of a discount and a limited number of free tickets.
22-23 October - Invest Europe "Foundation for Support Staff" training in Brussels
24 October - Introduction to the Private Equity Industry - Confirmed session!, PwC Academy
30 October - LRI Investment Summit 2018 in Frankfurt
20-21 November - ALFI PERE Conference; LPEA will host a stand during the PE day
21 November - PEX - Private Equity Exchange & Awards 2018 in Paris; discount to LPEA members
23 November - European Entrepreneurs, "Let's celebrate entrepreneurship in Luxembourg and Europe!"
29 November - Boosting investments in Africa: Connecting global investors to African opportunities by
EY
29-30 November - 14th EVPA Annual Conference (European Venture Philanthropy Association) in
Warsaw [15% discount to LPEA Members]
29-30 November - Negotiation training by Invest Europe
5 December - LPEA Roadshow in Frankfurt (save the date)
14 December - LPEA Roadshow in Munich (save the date)
2018/2019 - Private Equity Certificate by the Sacred Heart University Luxembourg
19 March - LPEA Insights 2019 (save the date)

MEMBERS' NEWS

BIL launches private equity unit with fund of funds for high-end clients (Luxembourg Times)

Dechert publishes "2019 Global Private Equity Outlook™" based on a survey to 100 senior-level
executives.

Deloitte launches Deloitte Private, a new service area targeted to Family Business, SMEs and HNWI.
Expon Capital pushes for expansion of public-private Digital Tech Fund (Paperjam) and explains start-
ups how to better get in touch with the Expon team.



http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=ndK%2foGhgI60qnfa%2b6QlViy71YTSue%2baxt9Vy4BXGutFQOOOmP0a3MA5tH0VA95IBv%2bTRMryZ4iZtfQdNrFVg7rqQC8GzZY1LDei7PPDW9m8%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=9%2fvgKG5HgHgUOaEj%2ffc2azSHLvz%2fkjrcGNIv0%2bsCE2Wf95hkmZseGll4TmIExYrRZrWQLR8%2bA1KK9%2fMawbkTpTS%2bFeGCRycXb6IzgznqlEY%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=W1QjxP3jbSYvVYZfCH1Cj%2bCqsekh1BB4qz6QHFhSAaV%2bF7WSIec4%2f02Eko%2fuAIUFVG8XLubQHonaT5xZHaB8nzBSEgD5oiyoccgcb%2f2Iu9I%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=pZC7LdbjoapXKfhKqPM56Uv%2fXtP2cr0LdPdBPS9lFsWyWqWrP%2b1o2r8ajzwAJ9MiMgLpJ3i2bvYe9zCYO%2f61H10d8cWlqt0oPv9xbcA7L4g%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=WySoSMMs9Byd82hGuT2%2bdo7nfqrSxJ16TmGSHRnVJEiAzGeSfKeIbvhLTyj86hnZHaW5h5IjFmcNJ0U8nm5BkkNdNYGSPC2TWIAK1wyJkbc%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=KBPiI2DfErvc20WC2rDFJY%2fMLzfbCNiULMoYTUnWuTb7G%2fS39p75RWU3JuZnF6euUp42eInV8Is0tBD7FxCBcUjIcooVjofy8KVQSvhI%2ff4%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=gMhpWriUsuY3%2f7coQnwP90ltJE0DBZe9dnvlMn%2bBJ1FWOL6BYwkhAVCzxlJYAziBnK1a8fy7iy9e26LGKgvZ%2bv1gvO4EN%2f4AmPD3JJXeII8%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=gMhpWriUsuY3%2f7coQnwP90ltJE0DBZe9dnvlMn%2bBJ1FWOL6BYwkhAVCzxlJYAziBnK1a8fy7iy9e26LGKgvZ%2bv1gvO4EN%2f4AmPD3JJXeII8%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=XslzK53U29svwWpH8Q%2bIIXvQGValXC0iF99qqIB7AnDvi0vqg1yY8gUrDNbnDUMMs6gjCwQ02R07cLZzShFECOZJVDjOwXPFNjv2DKJeDIA%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=SoiW0b9fEcCFWoqrLFP3GTB5Z0MvlEUOMtUf1d0eYA7Gm3nBjBivWDDlru2QJBah9n3V9nZci8R%2f5NqYYpm2tQHOg8kVj4OsF1k4wH7tvvc%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=I%2bUVM3iXjleZXwMg1N8UV8amWI%2fVDWdd6VwBVXGUdzlHnOiz8SdCioEhqT70lYBtcMjLGh6DGGkjHVFNIxltnP4rUrgVA%2b1w0S0QJmq6x%2f0%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=w%2bGzEE2a4a723YiSLtp6pd55N2VehpZjZMoMvNjqVDAGNlqcnXZs%2fxJx%2faqs8Bl7nGrn%2bqGHFY70ujsvsKaGivSLFLdPWYsNJOfdZmP7pI8%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=g%2blwT3mxoQAi%2fgco6R4gpWzl1CqYAfTRgMl1JuigJ4Atfd%2fog3BhBRhZACgHa0Z1pl%2fJ898TYLjH5rVnsQMED%2bc7S1YGysDibdKj4czbKjg%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=7PF0Off7mZXa%2fQeAvBC28dLqKAuYupjLcsoNAocUxNTqh%2bH5qovN9EUS1d5mzu%2fWjkoyWDBAMdSEbMZBjKf4iZ5wyUe9ccArNJ0GMSD7WVo%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=cfUX3RPcu3sIAXNiH3oj8jejrMcOSrhoU10W7WOsKfG9dtXEQnnI%2b1dTIup1T3UUUKwaQhEnVG%2fbfwjzgcMGx2NDe1HKGdnHRYSrqa31w1Y%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=BC5Pmt20dmxaBb5aSwNo0oAsTlNUoNMHvamBrmA4J6tajSm0TPrOrjbfTB7FpUdhX6y2RoQjca%2fmvuDEeWfwPxwDOaiZTOn0lOHsDkXY010%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=Vso%2fxf2d55vvkkQihOlaUjpQAWKtbqLDrHRojsT%2bUU46ixFwjHJEFEcthtx7rt0Akw6RJ8xGvzrLc7faFfJ6GWCkM9PMY1cK0iyu6j9%2fYYg%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=lUxmY4g%2bwko0Cjy%2b161hV7Cz8KY7rGUSPl3tJVlcAYd7%2bJUG6duAivd84Hn9m%2fRX0gFDcHm7z%2bDsXo5buynkmuCye21kKTHEPIPRFJblk18%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=1FLbIu32sheXYSxsk%2bT%2fLUtovBNuHNjuL8Og42evFzQjyYzEhXmavhLEjwNqVBj4%2bIXBfXYpFjdtZGg2zJHn9UMSZHfzEALQtCTM6Pc5FqE%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=BLFzT%2bvrX7a7MT4l5iqrDhg88mTDIUUYC%2fQ5jHtWswh2EOsC9YPnw3bOLo9DTRUFi7fGmJ1tjMq9Dby2Zcxgb1g0k8qol34xTqmFHH5HfRw%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=Da%2f3A0sJom8g7n7V63juBV5yucRVR4n6NN82wBtnGYqo7yhI0iFuWMOrqQFNLwUt8qFrz%2bclEb%2baB9C4Pit9EpEDSrkD8wrBO2138d6YuqY%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=oqGgbXovweNsFf1C%2fALlvaIp%2bdyGTALurjpjnjJiLVLEK2TeCW3snUkz%2bJuj1GWADdnngRetdVxaWIx8J%2bGrRfgAeVIqgaobbJ%2bMgyqQm%2bo%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=Enn9ZR4bcB4yr%2bZuG3ojSUvgSZLuZA%2b6jQ%2f1TpQ4XX7ZvjEVLcdLNmaLi2zit1NIXhtPg5afiYMbQdZA%2fkfjbEdFWPYduLRasuK38cnQ0ic%3d
http://lpea.wildapricot.org/EmailTracker/LinkTracker.ashx?linkAndRecipientCode=um9O1AtaW5oo0jiVKJotPYTdznPbYkeq5%2breeYx8ooo3MQKA%2baNzKYnL3IKtQCdgH2E2Bk6zNnXvX6So1S29U4j1uq2jpT0rJi7QVPdOyOg%3d

e Romuald Minatchy has been appointed as Executive Director and member of Intertrust's local
Management Team.

o Linklaters published an unofficial translation of the latest «Luxembourg CSSF circular on requirements
for investment fund managers to show ‘substance’»
Mangrove participates in WalkMe's fund round of $40M at a $1B+ valuation. (7echCrunch)
Onelife Company has announced that it is to be acquired by the Apicil Group (Delano)

e RSM Luxembourg have created RSM Fund Management Luxembourg, a third-party AIFM (so called
“rent-an-AIFM” concept) active in Real Estate, Private Equity and Private Debt.

OTHER NEWS

JOB TODAY Raises $16M Series B To Fill Brexit Gap With Young Job Seekers (Sificon Luxembourg)
Travelsify Raises €5 Million In A Founding Round Led By AccorHotels (Silicon Luxembourg)
Luxembourg start-up Adapti raises its first €500k from business angels (Paperjam)

Algerog announces strategic minority investment from Huobi (Znfinance)

Fintech company Revolut seeks to hedge Brexit risk with Luxembourg licence (F7)

Luxembourg lures asset managers ahead of Brexit (F7)

EIF Working Paper: "EIF VC Survey 2018 - Fund managers’ perception of EIF's Value Added"

«The EIF's catalytic role for European VC is also reflected in the fact that VC managers [...]
acknowledge that without the EIF's support the fund would have not been launched.»

e  Crypto-friendly funds launches in Luxembourg to answer the needs of cryptocurrency-rich companies
which fund raised through ICO. (Paperjam)

ABOUT LPEA

The Luxembourg Private Equity and Venture Capital Association (LPEA) is the representative body of private
equity and venture capital professionals in Luxembourg.

With 175 members, LPEA plays a leading role in the discussion and development of the investment framework
and actively promotes the industry beyond the country’s borders.

Luxembourg disposes of a stable tax regime and is today at the forefront of international PE regulation providing
a flexible, secure, predictable and multi-lingual jurisdiction to operate in.

LPEA provides a dynamic and interactive platform for its members to discuss and exchange information and
organises working meetings and networking opportunities on a regular basis.

If Luxembourg is your location of choice for private equity, LPEA is where you actually join the industry!

Copyright © 2018 LPEA. All rights reserved.
Contact email: |pea-office@Ipea.lu

Unsubscribe | You are receiving this message because you opted in at http://Ipea.wildapricot.org/ or registered
to one of our events.
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