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CLO STRUCTURE CHART

Assets

SPV

Corporate services

provider

Listing agent

Investment Manager

Collateral Manager

Portfolio Manager

Senior Notes

Assets / Portfolio

CDO/CLOs

Subordinate Notes

Mezzanine Notes

Calculation agent, principal
agent, paying agent, 

account bank and custodian

Collateral admistrator

Registar and

transfer agent

Trustee
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VALUE ADDED TAX: HOW THE POSITION IN LUXEMBOURG 
COMPARES WITH OTHER COUNTRIES?

Assets

SPV

Corporate services
Provider (Luxembourg)

Listing agent

Rating agencies
(outside Luxembourg)

Investment Manager

Portfolio Manager  
(generally not in 

Luxembourg)

Senior Notes

Assets / Portfolio

CDO/CLOs (EU and non-EU 
assets)

Subordinate Notes

Mezzanine Notes

Calculation agent, principal
agent, paying agent, 

account bank and custodian

Auditor, lawyer, tax advisor, 
etc. (in Luxembourg and 

outside Luxembourg)

Registar and
transfer agent

Trustee (outside 
Luxembourg)
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