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M Organic Growth Rate ~~ Market movement

30 || 10-year annual average:

I *  Organic growth rate: 4.5%
II || | +  Market movement: 3.0%
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ds Value Growth
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Recent weak net inflows highlight
the growing appeal of cash in a high-
interest rate environment.
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Country AuM (€bn) Market Share
1 UK 10,497 35.0%
2 France 4,842 16.1%
3 Switzerland 3,356 11.2%
4 Germany 2,994 10.0%
5 Netherlands 1,979 6.6%
6 Italy 1,497 5.0%
7 Spain 506 1.7%
8 Denmark 467 16%
9 Belgium 412 1.4%
10 Austria 188 0.6%
11 Poland 74 0.2%
12 Czech Republic 53 0.2%
13 Hungary 49 0.2%
14 Portugal R 0.1%
15 Turkey 39 0.1%
16 Greece 22 0.1%
17 Slovakia 10 <0.1%

.18 Slovenia 8 . <01%
19 Croatia 4 <0.1%
3 20 Cyprus 3 <0.1%
‘ 3 21 Bulgaria 2 <0.1%
- % Rest of Europe 2,941 9.8%

Total 29,986
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Breakdown of clients by AuM at end 2023 Evolution of client breakdown
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ﬂ'hreat of New Entrants: Moderate \ f \

* High fixed costs and compliance burden: Bargaining Power of Suppliers: Mod
make it hard to enter without scale. * Specialized talent: Scarce expertise in ESG,

¢ Limited distribution access: Dominance of tech and quant roles gives employees some
large banks and insurers in distribution leverage, especially in regulated markets.
channels restricts market access for new * Data and tech providers: A few dominant
players. players control key services, though

¢ Reputation and track record:Building client competition is rising in specific areas.
trust requires strong branding and consistent * Investment banks: Research and execution
long-term performance, which take time to services are increasingly commoditized,

k establish. ). Mature and fragmented market: limited reducing their pricing power. j
growth potential and fragmentation drive
aggressive competition among incumbents.

* Strong presence of US-based firms: which
benefit from greater scale and operational
efficiency.

« Margin compression: Regulatory, digital an

fee pressures are squeezing profitability.
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Company EV/AUM EV/Revenues EV/EBITDA P/E
Amundi 0,50% 3,20x 6,40x 10,82x
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Schroders 1,03% 3,30x 8,82x 9,27x
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Mean 0,82% 2,76x 6,89x 10,62x
Median 0,87% 2,82x 6,47x 10,82x
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Total AUM: €845bn

AXA IM Select (4%)

AXA IM Prime (4%) —\
Joint ventures (12%)

B XA M Core (59%)

AXA IM Alts (21%)
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Management Fees Performance Fees Distribution Fees Other (€m)
(€m) (€m) (€m)
1,425

409

— I

Total gross revenues 2024 (before intercompany elimination): €2,004m |
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2024 Inflows AuM, Flows and Operating margin
€100.00b

Allianz, 39%
€80.00b

€60.00b
Amundi, 40%

€40.00b

UBS AM, 16%
€20.00b BNP P AM, 30%

€0.00b LGIM, 38%

-€20.00b AuM
€0.00b €500.00b €1,000.00b €1,500.00b €2,000.00b €2,500.00b €3,000.00b |

KN8'?'4#£IH6(U "h78-8,8%%h-8,8%$8$*1%21FGH1H/68M-LASS* 1 76%;(/$1
/-_(11+ /$/*(6 '1
&" ()*+, —3)R+2L1—+C/319() "K+!#54#6!

. "#(4)6214' (6HFUF#:0)M>) @4),#&<()26')8#2&3&

{(#/HOFUFH;04#2)>2)&) (1 #>2+N'*14)-#[#+DHSSTTRH2)A)(Yo)# 1(,#+>)214' (64
(@F) "#:48F1,%1-#'(4)6214 Y 248)# <)L 2&H N>YEDH# A#*>2-+A)# 48)H 62-H&b
+>)214'(6#%) 428 HA+#&<()26") &HABYS 2+ 7 ASH+DHAS) A BH("#

6>!



W8)# 1BBA)*) (4# +D# Q#EA()26')8AD L(# %R)1-'5),#482+%6888)# '(4)6214'+(##D
(D218 A2H@)H1(,H48))2(1-'514'+(HDH2)A'+%&:¥Y614) # (8%02 L(@)H1(#>) (&' +(#
*1(,14)& "#(#>124' @%6#12J
\I WS8)#(4)2(1-# *1(16)*)(4 #+D# -+{@)2*# *1(,14)&42), % @¥8)>)(,)(@)# +(#
)N4)2(1-#*1(16)2&H#1)(#7?-)&H#A48)#2)4)(4'+(#L[1B)*)(44D))&j#
\! W8)#4)6214'"+(#+D#;WOH#@+*>-'1 (@) BERE& 34 (6#&<&A)*E&H*1&HRYH' (H1#
2),%@4"+(#HE)28) 1, &OH)A) (HT'48+ Yo A# 1#DYo--#+>) 214" #1-#%)26)2j
\l F(#'(@2)8),#LO# ?18)# @+Y%{(21(@)#8)#)DD'@')(@ <@ +B1.42' 2% 4'(
1@2+&&HEYo>>+24H1(#, 842" 2% 4 DY (@4'+(&
W8)#>+4)(4'1-HDARFO)HE<()26") 2JBYEID 2+*4#>>+ 24% (4 RAHD 2-*BY--' (61 (#
48)#H)N>1(&'+(HHD)&4*) (4#+DD) 28BH#>12@ Yo-H2
\l F@@)&8#A+#FUF#;0n&H (&4'4%A4"+(1-HELHBHTARY)H >>+24% (‘4 TRHDH#
A8)# >2+A'&'+(HADA+(1-# $STH# T12'218&# >2+ % @AZBMRE(@)O# @1>'41-#
*123)484 (#1,A'&+248)2A' @&
\I FUF# :0h&# N>)24'&)# '(# >2'A14)# *123)4&0# 2HLEHARGRH&A214)6")&#
)(81(@)&#WB>2+,% @4#+DD)2' (GHEI A4 2 HOH@-') (48) 6*) (4&#
W8)#,)1-#&+42) (D+2 @FSTHT12' 2 18+&"4('(6# 7'48'(#48)4 &' A%A'+(L{HKB M
&)6*) (ADHEY>>+24'(6#DY%AYRHI@DDY'&'4'+(# 1(,#2)4) (GH(!#'+(O48)#19
<)12#,'&A2'2%4' +(#162))*) (447 ASHBYE V&R '6('D' @ 1 &8 2)#+ DRI, () &&(, #
@+(42'291¥) A) (%) H&AL ' - ARJRHAY 1
G)&>'AHBYL 28(@ )+ - ) A)H+>)214'+(1-# (4) 6ATEIA) 2 1-# (4) 2 (1-#2' S FRi&
LA#H8)HB2+%># -)MF #>2* 1 <H@+(@) 260241 (RH HAB)# >+4)(44D+2#A)2- 18 (#
' A)&A*)(4# &4214)BNR 24' @%- 12442, 4'+ (1) Q%' 44 (# D'N) # (@+*)H 448
62+9%6># -)AMBEH *1<# 2) QWL 14'+(1-'514'+(MD# 48)# D%(# IB(RASHARAL' (#
&4214)6)&#)N>)@4) MABHRR) #+2# @+(@#(#+2,)24+}81(@ ) DDR@ <#1(#
1A+ #%>-' @148
0+2((6&412# XIH/IOY# 1)&-H@)&#8)12 &3&UE&+@'14) # BAA # &A17?'-' 48+ 48
FUF# ;0# 1(,# $ST# T12'21&# F&&)A# 01(16)*)(4# BIR)26+()H&)A) 21 (4)2(1-#
2)&42%@4%2'(68##+A)2#2) @RAHDUESL 0HB1&H#*>-)¥)(4) # 1#2)4)(4'+(#>-1(# &#
(#>-1@)HD+24#8&)-) @4)  #* 1CHB) B A<HA+#2) AD(&A*) (4#>2+D) &&'+(1-&HEUH:

85!



NH S1@MHR<HY(@)241'(R<H6( BYYHD+-) & 1 (48)H# D-%) (@IRKH T'--H#EBLA)H+(#
A8)H?2+1,)2H624/6>"
#
M"#ZL-#:(4)6214"+(#I4&' ) 214'+(&
W8)#1@Q%'&'4"+(#+ D R)EAF) (4401 (16) 2 @Kk #$SS TR 2 2188+ (&4' ALY A3 @HL. -
)1-#718&) #+@%(@4' (1) 6214'¢Q3148) 24481 (R 214 +(1-#*)261@4+HN'&4' (6
QA2YIERYBUFH 0# &ML ' (A1'() HLEHHLYoA+(+*+ Y& A<HA+#>2)&) 2 A8#)IB) B) #
@1>1?'-'4%&(# 6%121(4))# 48D +(4'(%'4<# '(# 48)# *1(16)*)(4# +D# '(&4'4%4'+(1-#
*1(,14)&"ANS' & 2% @ T%ENL?-) # STHT12'21&#4+]

¥ &ATPAS)(HAG4L)2(1-H@1>17'-A)82E(16'(6 #&%21(@)H1&&)4&

¥ 2)%@HE2)-'1(@)H#+(#H)NA)2(1L-#1(16)28&;

¥ >)&)2AFUF#0n&H&A (@4H)214'+(1-# ) (4'4<#1(#(&4'4%4 +(1-#>+&#+('(6"
W8)A21 (&1 @ 48K+ A4, 2' A) (H?<HE& @ EDHIVMA 2) @ 4-<H&Yo>>+24QE) B 4' A)Bit
B)#:TBH,'A'&O# (@-%, 6]

\I 24 A (6H&)2A' @ )HEAHY 4 +EA) &4+ 28]

\l 1--+@18% &1A(6&# #++(6\4)2*4 '(A)&4*)(4& X)"68 *>1@4# &4214)8)&0

'( D2YRB A%R62)) (#42 (& Y§

\l '(4)6214'(689%&4A1' (17" 4<#1(# ((+Al4'+(HAg2H % @DD)2' G
W8)&H2'+2'4)&R2)#'(,; @ 14'A)# +DBEBH 421 (& 148 (#,2'A) (#2<#>2+ YolB &) (#
g #B124'@%-12-<#'(#1-4)2(14'AVREAL{IR-)# >2+ Ye@A&H @1>17'-'4)&# 1@ @)&&O#
(@-%,' (BKG #)N>)24' &) #1{(&44%4"+(1-#*1(, 1) 1E)*) (4 "#
W8)2)D+2)B¥# 1@Q% & @1t ?B619 # L&H ¥ (414 AH@+(&'&4)(4# T'48H 48)#
@+*>1(08H(4)2(1-H:4214) 6 @M 2 4' Y2 148) 2# 481 (# LARY #4-+# )N4A)2(1-# *123)4#
<(1* @&%



ESB%$"7-8%%$

VB'848)& ' §1*(), 8)48)2U (#4+#T814#)NMEFH @ 1(#?)H@+(&',)2) #1(#)DD)@4'A)#
62+7481 &A214\BH&>+(&MHIB) %222 % @4%21-# &8'DA&H '(# 48)# 1&&)4# *1(16)*)(4#
'(,%8&42¢B@1-)#)N>1 (&' @D () TH#@ 1>17"-' A)\&>2+, % @ 4#)NA) (& BB

62+748# &)6*)(48*)26).# 1&# 48)# +&4# 2)-)ALl(4# &A2ADEEU+2)BH, #1&&)AH
*1(16)*)(4#0EF"# (#>21@4' @)@k DA)(#>% 28%® +*?'(14'+(#+D#8&4214)6'OH6+1-&
18A") (@), # (#A8)#F*%(,'f T'+())20#i1(%&)(,)2&+(#1(,#B41(,12,#K'THF?)2,))(#

@1&)&"

F-A8-%6RIEF #B1A)#A48)#>+4)(AH#EMIN&H BR+7482'A) 2y #(1?-'(6#D'2*84+#
&A42)(BY(#AB) 2H>+&'4'+("(BHL(,#2)* ' (H@+*>) 4B H 123k AA',)(@)H&B+T&H

*N),# +%4 @ +4E4) 2* &+ DHXH&4A>)2D+2* 1 (@) #1(,#1 @4%1-#2)1-'514'+(#+D#)N>) @4)  #
&<()26")8AN8)&)#2) & BARJZED) + M) 8)#+4)(4' 1 2 &38&H#1 &&+@'14) #T'48H (4)6214'+(#1(,#
IN)@%4'+("#KA) (#78)(#48)#@+(,'4'+(&#D+2#1#8&%\Q BHEK DRI S WA >-) @ )#

1(,#&42% @4%21-#>2) SEYUBIRIR Yo>>+24#A8)#2 I HIE Pt +) &# (+4#6%121 (4) }#

&% @ @H&E"
Z+2#48'&i#t2)1&+(CB 24 @8.8)&R3)48)21#0EFH 2YA)#*+&&H0'41?2#>2+1 @8

@+(&',)2' (61481 48) < &Bo- #,,2)&&H '(4)2(1-# &4214)6' @# >BHRU )&+ (# A+#
INA)2(1-#>2)&&YRIR A 14'A)#&A21 4IBIC@ 8 1&#+26 1 (| @# 62 \HTUIQDHIMN214)6' @#
>124()288'>&# +2# *+2)# D-)N'?-)# 1>>2+1@8)&# 7'48# &'*'-12# +?7C) @4'A)&# ?%4# -+7)2
>2+D") @A IR+ 2)H1>>2+>2'14)# (H@) 241 (H@# (4)N4&"

F>>2+1@8)&# QEE #Al2<# &'6('D'@L(4*«tbft *123)4# 224'@">1{K # ?<H
6)+621>8'@2)&+("£"B"#18&&)4#*1(16)28#4) (,#4+#*13)#*+ 2)#D2) Q%) (4#1(,#8&<&4)*14' @#
%&)#+DHOEF#1&# 1#@+2)#@+*>+()(4#+D#48) 2# 6 2% Y 680&$ 1) BaD @VBY. ) #
K%2+>)1(#D' 243t A+1#W+2)#&)-) @4 MD4) ' +2'4'5' (8- 26 1 (| @#6 2+ PABHD +2* &#
+DH#@+--17+24'+("

F# 2)A)7# +D# ) 1-# 1@4PNI2# 48)# >184# WRYVP6)&ABL AR '&f# ' 2) @4
@+22)-14'+(# ?)47))(# &42% @4%21 #)>Z)QDBRBLA)# '(4)(& D'Jit+2)# 2) @) (4#
<)12&GHA(#1(#(@2)1&)# (HOEF#1 @4 A&A# 421 (&1 @4'+(&# 1> 2)REAMHD 2 +*1
D'24&>)@'D' @# +>>+24GH A9Q)# '(# *1(<# @1&)&# 1-4)2(14'A)# &4214)6") &HH@ +%-,# 81A)
?))( #+2)#)DD)@4' A#1(,#-)&&H#@%*>-)N

8#!



W8)#$STHT12'TRJIF# ;0 #21(&1@4@H&A'4%AR) @) (4# 1(F-)AL(4# @ IBIR#
INI*( (6 #8)#>21@4' @1-#1>>-' @ 14'+@EHHDBBH D& ABNEH2C) @4 A)#+DHASH@ 1&)#
1(1-<& &HT 1 &H(+ ABBNBABRHD (1-H#+% 4@ +*)H+ DHABRIL&)HEY% @ @ )8&HT --#,)>) (#
+(#L# 21(6)# BDI+6) (+%&# 1(,#)(,+6)(+%0&H# A12' H- YR Y64# 2148)2# A+#)N1* ()# 48)#
&4214)6' @#H214'+(1-)#?)8'(#48)#421 (&1 @4 +(OH#188)&&H>+4)(4'1-#'(4)6214'+(#>1487
2)D-) @4#+(#A8)# 22+1,)2# 2+-)# + DHOEF# 1&# 1# 62+ 7 48B) &ARRYYBLA (16)*) (4#
'(,%8&424"
W' - #&H#L(#)N@)>4'+(# (HREIHHAB)HK %2+>) L (#@+(4) NMELLIHSEA)#?)) (#
&) ( Hl&HD2)@),) (4D +2,'4'+(1- #2081 @4 +18)A) 248)-) SBAHEH (+ 86D D' Yt
89666)&4#48)#7?)6'(((6H+DHLH@+(&+-', 14'+(H# T LA)#+2#48)#)2) EBU@IHEDH
1@4'ABL @)8
¥ 48)#214'+(1-)#+DHEBDY%'& 4"+ (#' &#8'68-<HEH) BB A B)QRZ 2'A) (H?<#
(4)2(1-# &4214)6' @# 1(,# +>)214'+(1-#>2'+2'4)&0# 2148)2# 481 (# 7<#)N4)2(1-#*
<(1* @&
¥ 14#48 SHROMEH# @-)12#42)(# (U@ A'A<EH# 28)2A1 ) 48) 2 (# 4)2*&# +D#
A+ %) E(, #21(&1@4'+(#&'5)"
BY@8H1H#&S DAHT -#,)>)(#+(#?2+1,)24@+(&',)214'+(&O# (@-%, (6I#A8)#2)-14' A)#1>
OEF# @+*>12),# 4+# 1-4)2(14'A)# 62+748# &4214)6")&j# 48)# 1AL1'-17'-'4<# 1(,# QY% 1-'4<
896'417-)# 4126)4&j# *123)4# A+-14'-'4<# 1(# AL-%14'+(# 61>&# 4814# @1(# %(,)2*()
D)1&'?"- 448)6%- 14+ 2<#@+*>-)N'4<#1(\P@RYBE >>2+A1-#8%2,-)&O#>124' @ %-12-<#D-
K9%2+>)1(#>-1<)2&j# 1(#48)#*1@2+) @+(+* @H# L(#6)+>+-'4'@1-#@+(4)NAOH# 78 @8H#,'
1DD)@4&# (A)&4+2#D-+78OHHRIHDIS A BW 1 -+ @ 14'+(H@L>1@'4<"
F-4)2(14'A)#188)4#+1(16)2&#12)#)N>)@4), HAKE I REG-X@ 4 AYH2+-)H# (#,2'A' (6#
1@Q%'&'4'+(&OH&Yo>>+24) #P<H#*+2)HD-)N'2- ) +,)-&H1(H#-+T7) 2H)N>+8Y62)HA+#>%?-'C
@<@-&"#
G)&>%)#48)# DP@)# #BH @+(&'&4) (4#'(@2) 1&)# UB6# 1&&H 2) @ 44 2) &>+(&)H# 4+
&42%@A%21-HSBB) @)Y 8.8 BIARH)N>) @4) #4+#'(D-99N @B+ (6#D+27 I HN8)#
D+@%&H &#-'3)-<#A+#+ A1 T 1<HD2PHE@LR+-', 14"+ (HA+T12 &+ 2)H#&)-) @4 A)#
421(8&1@AK@2)1&'(6-<#41T6)H18)# 1@ Q%' &'4'+(#+D#4) @ 8(+-+BIRL-QIAIR)H
*123)48#@1>17"-"#)&

8$!



FOHAB)H (,%&42<#%(,) 268 D’ @ 1 (4286 @A4%21-# QIBE ) FO-H@+(4' (%) #A+#7?)#1#
S+AJA'1-# +>4"+ 3 2# 62+748# RUR14)6 P &'4'+('(B1B8)A) 248-) && ORYH &# 1#
@+*>-) ML (,#8'68#2'&B++-#AB1A#* Y% QMR T ABH1#@+*>2)8) (&' A)#8A214)6<#1(#
)¥>-+<) # 7'4818)-) @4 AL H, &@">-'()#)N) @ Y%64"#(

#

#

#
1
1
1
1
1
1
1

!

!

!

!

!

!

!

!

!

!

!

!

1

8%!



M(2(6($"(-1

")(+8"1 '8,(6/,76(1

¥

K

KHE KHE KHR K H* KHFE KHF KH

K #*

$1'()&OHVEHB' (S1-O#F "#X =H* 5HS$&: " 7/ T<&=3H#&>Yott++.54&

>06'5#$& Y &>*66#$S(*-& " TNBPHBA+<#e1<712, Jitk+(# ("

#

$19%)20#2#0145-)20#"#XIH).Y "#F(4) @),)(4&#+DHOEF#8% @ @) &&JHWS)#2+-
+D#&A214)6' @H@+*>-)*)(412'4<OH#@%-4%21-#D'M1(#,)62))#1(,#&>)), #+D#
'(4)6214'+{E%"0%¢#4.6& 205044, #5%& @ * B BAB=!" #

$'C-&*1Z21(3)* LO#I"#XIHH. Y "#G'-)*1&#+D#*1(16)2' 1-#@+(42%-# (#>+8&4
1@Q%'&'4'+(#>2+ QBT &' (&20504#".0-&C$D63 - A I AETH/D/
PV"#

$2%()20H#a" #Z"#XIHH/Y "#G PYRHMBEIHF#&%2A)<#+DH)A' ) (@)#D+2#48)#
)@'&'+{*13)2"HD *"50-&' (&G ++- #H&I. 5056 KIFDH . \W/'#

$%@3-)<OHEHL&&+(OH#HO"#I"#XI=NFI#&I*%*"#&' (&Y 3#&?*-%.50%.'50-&
)5%#"+". $#HOL@*'--1(#

$%0+(+OHFEZIS+7,'4@BOHI HK HX HEHR:* 05&>. HHE' (& 2#" 4#"$&O5HE
G62*.$.%.'58R0504.548 L - $. 5$&IHY THHS&CH +-#1&L*- %+ #$&O5HE&
M"405.N0%. "545) 12, #$++38I#C1&8'(64+(O#GI"

11-">810#a" O#B8-+*+DIW1 2?1 0#B " #X/HIHY"#0)26)2&#1 (,#1@ Q% &' 4'+(&J#F
2)A)T#+D#>81&)&0#++4'A)&H#1(,#8% @ GOBUWDE@EHRE>%+H #$&' (&
20504#,#5%&P&M"405.N0%. KIZQR!V/"#

11%>7)--O#FHE# ++- OO "HX ==V Y "H#G)&>)214)-<#&))3' (64
&<()26<40"80"H&9*$.5#$$&SHB #T@AINN |.9" #

112>)(4)204#0" HEHB L(,) 28 OHC" #M" # X HHMY0%0#4. 68205044 #5%<&G&
VD50,.6&CH"$+#6Y488>)24B1,,-J#a'A) 204 SIIHT) 128+ (HT2) (4 @ )#el--"

G)T1*>8'- &OHG #X/HIPE A1"$1&G62*.$.% BHHEMY 3H#" & SHY 6%+ 54&
G6%.8.98HE8H),"Y " HF @1,)* @H#TB)&&"

A+>'(LABOH#I"HXIHH: Y "#C8)(#1@ Q%' & 4 +(&H#6+#1T72<IHT' 4D 1--&# (#)N) @ %4 (
@+2>+214)#&A2EBIRD *"50-&'(&9*$. 5#SS&>%" 0K SO I

A21(AOHA"HEHS1,)( \Z%--)20#I"#XIHH. Y "#F#3(+7-),6)#1@ @)&&'(6#48)+2<#
+D#&4214)6' @#1- HREPR &' (&20504# #5%8&>%*H XN O/ ."H

e16), ++2(OHEHGY%<&4)2&O#NHXIHHIY "#KN4)2(1-#8+%2 @) &#+D# (+A14'A)
@1>17'-'4)&IHWS)#>2)D)2)(@)#D+2#84214)6' @#1--'1(@)&H+2#*)26) 28#1 (,#
1@Q%'&'4'#ER*"50-8&' (& 205044, #5%&>%* H XA QAE W\

86!



K #*

K #* K #*

K H* K H*+= K H K #* K H+ K *H

K #*

K K #H

e1&>)&-1680# FEHT)*' &+(O#G "#$"#X!1=#0504.54&G62*.$.%.'5$<&
L"#0%.54&WO-*#&=3"*43&L""+" 0%#&SHBWR)HZ2))# T 2)&&I#S) TH#p+23

e+*?%26 OHEH#SU @) 2' % &O#0 " #X/HH Y "#,&#&>)) #+D#'(4)6214'+(#2) 1--<#1#
&% @ @)&EH#D1@4+2#+D#*)26)2&#1(#1@ Q% '&'4'+(&A#F (#1(1-<&'&#+D#48)#2-
"(4)2(1-#1(,#)N4)2(1-#2)-14),(¥&®6"0%#4.6&?05044#,#5%&@ *'BG-1&JIT

LMf M

27" (OH#I"#" O#N-8421>OH#i"#$" OH#G 2 () FE GEBDBHUTOIKB "#F"#XHIY "HW8)#
1@Q% ' &'4'+(#H+DH@1>17'-'4)& e+ THD'2*&H%&)H, <(1* @HL(#+2, (12<#
@1>17"-'4")&H4+#*1(16)#%(@) 2BI(50" &' (&20504# #5%&P&
M"405.N0%.'5!1&IXO#I OV "%

i)¥&+(OHG"HIEHB' 43 (OB "#$"#XI=V Y "#1+2>+214)#1 @ Q% &' 4'+(&IHF#>2+ @) &
>)28&>) @4'BOH#, D& (&?0504# #5%&SH8 #XIZDBIY " #

' (6O#G"#a"O#G 1-4+(OH#G"#a' O#G HEHBHA'HEW # " #X/HH. Y "#0)41
1(1-<&)&#+DIHR D% & 4'+(#>)2D+2*1(@) I (, @ 14'+(&#+DH%(',)(4'D") #
*+)214+285%"0%#4.6& 20504#, #5%8 @' O NENHEH

12'&8(1(O#e"#F"OH#O'--) 2650, 6) OHC " #S"#XI==MY"#G'A) 2&'D' @ 14"+ (#1(#
A+>H*1(16)%) (4HA) 1#@+*>-)*)(412'A< I &#>) 2D+2*1(@)#'*>2+A) H?<H
*)26'(6H&'-12#+2#,'&&"™'- 1 2#4) 1385 " 0%#4.6& 205044, #5%8 @"*"50-1&
EXKOYOH# M. "#

19%*120#3E#B812*1O#R"#X/HEBEBRO05%$.43%&.5%'&?#"4#"$&P&G62*.$.%.'5$<&
G&:"T7%3&CH"$+#6%BH621A)#01@*'-A.("

k12&&+(OEHZ'(3)-&4) (OH#B"#XI===Y"#:(4)6214'(6#84214)6' @O#+261('514'+(1-(
1(,#8%*1(#2)&+%2@)H>)28>) @4'A)&H+(#*)26)2&8#1(#1@Q%'&'4'+(&IHFH@1&)
8902A)<#+D#&<()26<#2)1 L ADFN0%. 58>6.#56 KYER!" #

K)A'(&+(O#e " #XI=MHY "#F#>&<@8+-+6'&4#, 16(+&) &#*) 28) BIDHE62) &"
0*$. SHSS&SHB #TIQBXE!. M"#

0132'0#0"O#e AAOHEHEL ) O T #i"#X/HIHY "#l4+*>-)%) (412<#
4)@8(+-+6")8&0H#3(+7-),6)#2)-14), 0 &&OHL(H# (A) (4'+(H+% 4@+ &# (#8'68#
4)@8(+-+6<#*)26)2&H#1(,#1@ QUBI"ABsH4.6820504# #5%&@*"50-1&
AECYOHHIN" #

T+24)20#0"#K"# X HVONY. % . S#&GHB0SHEIRH P+ 23 IHZ2)HT H&&."
B@8+)(?)2604#a #X/HH Y "#0)1&%2' (64#48)#>)2D+2*1(@)#+DH@+2>+214)#
1@Q% &4 +(&IHF(H)*>'2 @ 1-H@+*>12'&+(#+D#1-4)2(18" ApSIR @ &"
@"*"50-&'(& 205044 #5%!QETF :MH#

88!



K #*

B)48O#F"#X!==HY"#R1-%)#@2) 14'+(# (#1 @ QUL A E@I G+
>)2D+2%1(@)# &8BHB0%#4.6&20504# #5%8 @' VO BAEED" #
B82'AL1&41ALOHT #XI=V Y "#T +8&4%)26) 24H@)E BDAR (&9*$. 5HSSE
>06" 0% HARNEDH B %

K H#*

BS2'AL&A1IAHREENY "HT+84*)26)2# (4)62 HB¥('50-&'(&9*$. 5H$SE
>00" 0% H#AREDH O #

K #*

B418-O#NHYR+6A0#F #X/HHVY "HG+#@%-4%21-#,' DD)2)(@)&H#*144) 2# (#
*)26)2&#1(,#1@Q%'&'4'+(&AHFH#A) (414 AYH++ )-#1( #
N (14'+(" 8" 405.N0%.'5&>6 . #5 6KIYERHT HM %

K H#*

W))@)OH#G"#i"O# T & IEHBBYE) (O#F"#X1==MY"#G<(1* @#@1>17"-'4")&H#1(#
84214)6' @#*1(16)*)4%"0%¢#4.6& 205044 #5%& @' BOFEIEGE 1= #

K #*

W21%47)' (O#Z"#X1==HY"#0)26) 2#*+4'A)&H#1(,#*)26) 24> 2@ A% #4 B
20504# #5%8&@"*"50-| &EEOH#M=9"#

K #*

CL(60#KEHAILICL@O#K"#"#X/IHHMY "#F--'1(@)#+2#1@Q%'&'4'+(d#F#,<1,' @#
>)2&>)@4'A)#+(#'(4)2D'2*#2) &+%2 @) # @ +#EPA1A% 6 6 & ?0504#,#5%&
@"™*"50-1&IK:Y O#!/A:IM" #
1
1
4%)7-,6=5(;%6,-1/$)1+ /6#(,18-8*?,-1
¥& ?0K1,SSTT TEB*OE* " ISK(BA/*32/ ™ . 15#5#$52?2+U2/C+U?31U*?3. 0+CUV")U311+
J3.30+)1!
¥& ?0K1,STTTEI")./.0123)E/25/25. + T15#6=85%S. " Q+IB)+UC3U)+* " )CUK+)UA3U
0+12/" . +UK311/Q3E31KD!
¥& ?0K1,S5. "YECHA" /22+E* " J9)15< " #U I M - US#85/ T 30+1SW+O (A32")LUX (A" *RU
/.3 */30 — 3)R+21UH#SHUEKCV!
¥& ?0K1,SSTTTEK)+Y/.E*" J53B " (25K)+11U)+A+31+S0A" B3AU3A2+) . 32/Q+1UJ 3)R+21U" .U
** () 1+02°U+D*++CU(1C$52. UBLU#SSEUK)+Y/ . LV ™) +*3121!
¥& ?0K1,STTTEKT*E*" JS0DS+. §/11(+152)3.1V") I 32/ . §311+U3. CUT +3R2V
J3.30+J+. 0)+Q"AYU " .E22JM!
¥& ?0K1,SSTTTELE*" J5+. ZA(S/ . 1/02215T+3022U311+2033. 30+ 3 +. 254(D+IB" ()OU
J3)R+UK(AL+SV) " JU)3C/2/ " . 327 U2)3. 1V*) T 32/ " . 3A22+W (2()+U"W311+
J3.30+J+.2
¥& ?2K1,S)EBA3*R) " *RE** JS. + T 1U3. CU+Q+. 215K) +110) +A+31+15K) +110) +A+31+1U
C+23/MS#5#%SGAS*RW " *RU2"U 7 *Y (/)+U [ N&UP. Q+12.3+. 2UN3)2. +) 102" UN+A/Q+)V
P.2+0)32+CU&"ACY " . 1U 7 *) " 11UN(BA/*U3 . CUN)/Q32+]— 3)R+215C+V3 (A%E31KD!
¥& ?0K1L,STTTEI")./.0123)F*" IS+ U(RSB(1/ . +115/.1/0?218)+1+3)*?5+() "K+3 . U311+
J3.30+J+. 0/.C(A)LU" (A" "R!
¥& ?22K1,58)1 3 (1% J35/.1/0?215/ . C(12)/+18V/ . 3. */3A1+)Q/*+152?+U0)+3
*® 1"NC3Y" E22 TN
¥& ?0K1,STTTE+V3I3E")051/2+15C+V3 (A2SV/A+1V/A+15311+207 3. 30+ T +. V) +K ™)
H#5#UEKCV!

8<!


https://www.bcg.com/publications/2023/the-tide-has-changed-for-asset-managers
https://www.bcg.com/publications/2023/the-tide-has-changed-for-asset-managers
https://www.morningstar.it/it/news/258603/novembre-da-record-per-la-gestione-passiva.aspx
https://www.morningstar.it/it/news/258603/novembre-da-record-per-la-gestione-passiva.aspx
https://nor.deloitte.com/rs/712-CNF-326/images/Regulatory-Outlook-Financial-Markets-2024.pdf
https://nor.deloitte.com/rs/712-CNF-326/images/Regulatory-Outlook-Financial-Markets-2024.pdf
https://www.preqin.com/about/press-release/global-alternatives-markets-on-course-to-exceed-usd30tn-by-2030-preqin-forecasts
https://www.preqin.com/about/press-release/global-alternatives-markets-on-course-to-exceed-usd30tn-by-2030-preqin-forecasts
https://www.pwc.com/gx/en/issues/transformation/asset-and-wealth-management-revolution.html
https://www.pwc.com/gx/en/issues/transformation/asset-and-wealth-management-revolution.html
https://www.ey.com/en_lu/insights/wealth-asset-management/luxembourg-market-pulse/from-traditional-to-transformational-the-future-of-asset-management
https://www.ey.com/en_lu/insights/wealth-asset-management/luxembourg-market-pulse/from-traditional-to-transformational-the-future-of-asset-management
https://www.ey.com/en_lu/insights/wealth-asset-management/luxembourg-market-pulse/from-traditional-to-transformational-the-future-of-asset-management
https://ir.blackrock.com/news-and-events/press-releases/press-releases-details/2024/BlackRock-to-Acquire-HPS-Investment-Partners-to-Deliver-Integrated-Solutions-Across-Public-and-Private-Markets/default.aspx
https://ir.blackrock.com/news-and-events/press-releases/press-releases-details/2024/BlackRock-to-Acquire-HPS-Investment-Partners-to-Deliver-Integrated-Solutions-Across-Public-and-Private-Markets/default.aspx
https://ir.blackrock.com/news-and-events/press-releases/press-releases-details/2024/BlackRock-to-Acquire-HPS-Investment-Partners-to-Deliver-Integrated-Solutions-Across-Public-and-Private-Markets/default.aspx
https://www.morningstar.com/en-uk/business/insights/research/european-asset-management-industry-outlook
https://www.morningstar.com/en-uk/business/insights/research/european-asset-management-industry-outlook
https://rsmus.com/insights/industries/financial-services/the-great-consolidation.html
https://rsmus.com/insights/industries/financial-services/the-great-consolidation.html
https://www.efama.org/sites/default/files/files/asset-management-report-2024.pdf
https://www.efama.org/sites/default/files/files/asset-management-report-2024.pdf

¥& ?20K1,STTTEINI3E")OSTKU*® . 2+. 25(KA® 3CIS#E""=S5""3&P - — 7 7 — ] - 3*2&?++W
2 11+2—3.30+)1EKCV!

¥& ?222K1,55311+21E* " . 2+. 2123*RE/ " SQ$S311+215BA2%+B88>*33<C*86B#SBAI<>B*<=\W#$%3C
##858<*<W6CH6" " 5=VB#""V*$853=*39() "K+3.Z 7 11+22—3.30+J+.2ZP.C(1DLZ"3.
C1*3K+Z#5#6EKCV!

¥& ?20KL,STTTEV3IZE")0S.+T1) " " IS +T15+() "K+3.U311+2033.30+H)1U* " )1+
J3.30+U+($SU2) /AN " . U#5#%!

¥& ?0K1,STTTEB*OE* " ISK(BA/*32/ " . 15#5#%53/U. +DUT3Q+U"W2)3.1V*) I3/ " .!

¥& ?0K1L,STTTE)+(2+)1E** ISTI3)R+215+() "K+5/. VA" T1U/234/3 . U311+ 3. 30+) WU (KUB%U
LLU#5#%U%5UBA . U+() " 1U#5#6U5""U"*5S!

¥& 20K, STTTE*3KO+J/. /B> ISTKU* " . 2+. 25S( KA 3C1S#5#%5565 WU#S5#$Z T +BEKCV!

¥& ?0K1,SSTTTE1232/123E* " IR K/*15''568%$5311+033.30+T+. U/ . C(ADLU/ .U+ () "K+S!

¥& ?0K1,STTTE1232/1238* " IS (24" "RYVJ "ST+382?UJ 3. 30+ +.25C/0/23A)
[.Q+123+.25)"B"U3CQ/1*)15+() "K+!

¥& ?20K1,5T T TE3AV/EA(SO0+23223*? T +. 25=6*6<#<""U%""<"'U%8>%U># VU
<C+6+%$V38+""S3KKZC323U/ IK " Y2U3AV/U+() "K+3. U1 (123/ . 3BA+U/ . Q+12T3+. W ( . CU
12(CLU#5#%U)+1+3)*2EKCV!

¥& ?2K1,S5T+BU311+21EB*0E* * JSB35*=56B86+>C8%$3B3*%V3=+8=#5+=8V%SB*0U0A" B3AU
311+2073. 30+ J+. U#5##0V) " JU23/AT/ . C1U2"° 12()B (A+. *+UJ 3LU#S##U)EKCV!

¥& ?20K1,SSTTTEB*OE** ISK(BA*32/" . 15#5#""50A" B3AU311+20J33.30+J+. /. C(12)LV
+K")2!

¥& ?0K1,SSTTTE K555V (. C1E*" ISTKU*" .2+ . 2S(KA" 3CIS#5#$S""""'S ™ ?+UG/0UG " "RU*W
&(123/.3BA+UP. Q+12/ . OU#S#SEKCV!

¥& 220K1,5V/. " Q32+E* * J51*3A3BA+U*3K/23AU2+3 I WU (KUT/22UBA3*R) " *RU2" U+DK3 . CU
3**+1102" UK)/Q32+U+Y (/2LU/ . Q+12.T+ . 219!

¥& ?20K1,STTTE)+(2+)1E* " I83) 2/ *M+S(1W*?/ . 3UI3)R+21W(2()+1UaKJ *)03. 53K I *)03 .U
0+21U*?/. 31U. " CW YW 120V (ALW™)+/0.U* T .+CWV(2()+1UB(1/.+11U
[Cb&CGM#IN""d>S!

¥& ?0K1,STTTEKT*EC+SC+3V/. 3. eC/+. 12M/12( . 0+. 5311+
J3.30+J+.25.0Q+123+. ") (JSIU3U12)32+0LU2)+.C1U3. CU™ (2A" "RUB+L " . CU
H#5H#HEKCV!

¥& ?0K1,STTTEKT*EC+SC+8V/. 3. eC/+. 120+/12( . 0+.5311+20733. 30+ J+.253U3. CU3V
2)+.CI1U/JU311+2033.30+T+.22)3. 13*2"U2)3 . 1V ) JEKCV!

¥& )+A+31+183)2/*A+5* " )K*)32+U " . +5K)+11U) +A+31+1SBA3*R) " *RU+V) " . U3*Y (/1/2/" .!

¥& ?00K1,SSTTTEI2)32+0L3 . CEKT*E* " J35/25+. S(. /Y (FUL" A2/ " . 15*3K3B/A/2/+1UC)/Q+. U
12)32+0LE?2.JA!

¥& ?00K1,55+)*+)*3K/23AE* " J5* " . 2+ . 2S(KA" 3C1S—+)*+)U I 3K/23AZ ™ 2+UW " A+U"W93) .U
" (AU .U 711+ —3.30+J+. — ; U#S""=EKCV!

¥& ?20K1,STTTERBAITE*" JS3B " (U (LSK(BA/*32/ " . 15Q/+ T S#5""=S5#55<5311+
J3.30+J+.0JU3IKU3U2)3.13*/* U1 (*2()+1!

¥& ?0K1,SSTTTEHLE*" JS+. ZOAS+*?. /*3AV/ . 3. */3M1+)Q/*+1U2+*2 . /[*3N
1T O *+15#5#6U+() "K+3. U/ . 3. */3MU1+)Q/*+1UJ +)0+)1U3 . CU3*Y (/1/2/* . 1U2)+. C1!

¥& ?0K1,STTTEKT*E*" JS0DS+. S1+)Q/*+15C+3A152)+ . CLSHE5#%SV/ . 3. */3M1+)Q/*+1E?2 T A!

¥& ?20K1,STTTE)+(2+)1E*" ISI3)R+215C+3A153M/3 . eU3T (. C/U12" KU23AR1U ™ Q+)U
**JB/./.0U311+20J3.30+J+. UB(1/. +11+1U1" ()*+U13L 1U#5#%U" " #U5=5!

¥& 20K1,STTTET?/2+*31+8** J5/. 1/0220° QU2?/ . R/ .03/ . 3. */3AJ U1 +K2+.J B+) U#5#%U
311+ T+38220J3.30+J+.2!

8=!


https://www.sifma.org/wp-content/uploads/2018/01/SIFMAAMGFactSheet-AssetManagers.pdf
https://www.sifma.org/wp-content/uploads/2018/01/SIFMAAMGFactSheet-AssetManagers.pdf
https://assets.contentstack.io/v3/assets/blt4eb669caa7dc65b2/blt79bc78ff234ad226/67c745d35108fb21fc360a8c/European_Asset_Management_Industry_Landscape_2025.pdf
https://assets.contentstack.io/v3/assets/blt4eb669caa7dc65b2/blt79bc78ff234ad226/67c745d35108fb21fc360a8c/European_Asset_Management_Industry_Landscape_2025.pdf
https://assets.contentstack.io/v3/assets/blt4eb669caa7dc65b2/blt79bc78ff234ad226/67c745d35108fb21fc360a8c/European_Asset_Management_Industry_Landscape_2025.pdf
https://www.efama.org/newsroom/news/european-asset-managers-course-manage-eu33-trillion-2024
https://www.efama.org/newsroom/news/european-asset-managers-course-manage-eu33-trillion-2024
https://www.bcg.com/publications/2024/ai-next-wave-of-transformation
https://www.reuters.com/markets/europe/inflows-italian-asset-managers-up-64-yy-2024-40-bln-euros-2025-01-10/
https://www.reuters.com/markets/europe/inflows-italian-asset-managers-up-64-yy-2024-40-bln-euros-2025-01-10/
https://www.capgemini.com/wp-content/uploads/2024/05/WWR-2023_web.pdf
https://www.statista.com/topics/10563/asset-management-industry-in-europe/
https://www.statista.com/outlook/fmo/wealth-management/digital-investment/robo-advisors/europe
https://www.statista.com/outlook/fmo/wealth-management/digital-investment/robo-advisors/europe
https://www.alfi.lu/getattachment/85c57271-4171-4694-92ff-7de5e43fa6e1/app_data-import-alfi-european-sustainable-investment-fund-study-2024-research.pdf
https://www.alfi.lu/getattachment/85c57271-4171-4694-92ff-7de5e43fa6e1/app_data-import-alfi-european-sustainable-investment-fund-study-2024-research.pdf
https://www.alfi.lu/getattachment/85c57271-4171-4694-92ff-7de5e43fa6e1/app_data-import-alfi-european-sustainable-investment-fund-study-2024-research.pdf
https://web-assets.bcg.com/ba/c8/5b65e9d643abac4fa8e6820e86f4/bcg-global-asset-management-2022-from-tailwinds-to-turbulence-may-2022-r.pdf
https://web-assets.bcg.com/ba/c8/5b65e9d643abac4fa8e6820e86f4/bcg-global-asset-management-2022-from-tailwinds-to-turbulence-may-2022-r.pdf
https://www.bcg.com/publications/2021/global-asset-management-industry-report
https://www.bcg.com/publications/2021/global-asset-management-industry-report
https://www.top1000funds.com/wp-content/uploads/2023/11/The-Big-Book-of-Sustainable-Investing-2023.pdf
https://www.top1000funds.com/wp-content/uploads/2023/11/The-Big-Book-of-Sustainable-Investing-2023.pdf
https://finovate.com/scalable-capital-teams-up-with-blackrock-to-expand-access-to-private-equity-investments/
https://finovate.com/scalable-capital-teams-up-with-blackrock-to-expand-access-to-private-equity-investments/
https://www.reuters.com/article/us-china-markets-futures-jpmorgan/jpmorgan-gets-chinas-nod-for-first-fully-foreign-owned-futures-business-idUSKBN23P1J9/
https://www.reuters.com/article/us-china-markets-futures-jpmorgan/jpmorgan-gets-chinas-nod-for-first-fully-foreign-owned-futures-business-idUSKBN23P1J9/
https://www.reuters.com/article/us-china-markets-futures-jpmorgan/jpmorgan-gets-chinas-nod-for-first-fully-foreign-owned-futures-business-idUSKBN23P1J9/
https://www.pwc.de/de/finanzdienstleistungen/asset-management/investmentforum/m-a-strategy-trends-and-outlook-beyond-2022.pdf
https://www.pwc.de/de/finanzdienstleistungen/asset-management/investmentforum/m-a-strategy-trends-and-outlook-beyond-2022.pdf
https://www.pwc.de/de/finanzdienstleistungen/asset-management/investmentforum/m-a-strategy-trends-and-outlook-beyond-2022.pdf
https://www.pwc.de/de/finanzdienstleistungen/asset-management/m-and-a-trends-im-asset-management-transact-to-transform.pdf
https://www.pwc.de/de/finanzdienstleistungen/asset-management/m-and-a-trends-im-asset-management-transact-to-transform.pdf
https://www.blackrock.com/corporate/newsroom/press-releases/article/corporate-one/press-releases/blackrock-efront-acquisition
https://www.strategyand.pwc.com/it/en/unique-solutions/capabilities-driven-strategy.html
https://www.strategyand.pwc.com/it/en/unique-solutions/capabilities-driven-strategy.html
https://mercercapital.com/content/uploads/Mercer-Capital_The-Role-of-Earn-outs-in-Asset-Management-MA-2018.pdf
https://mercercapital.com/content/uploads/Mercer-Capital_The-Role-of-Earn-outs-in-Asset-Management-MA-2018.pdf
https://www.stblaw.com/about-us/publications/view/2018/02/07/asset-management-m-amp-a-transaction-structures
https://www.stblaw.com/about-us/publications/view/2018/02/07/asset-management-m-amp-a-transaction-structures
https://www.ey.com/en_gl/technical/financial-services-technical-resources/2025-european-financial-services-mergers-and-acquisitions-trends
https://www.ey.com/en_gl/technical/financial-services-technical-resources/2025-european-financial-services-mergers-and-acquisitions-trends
https://www.pwc.com/gx/en/services/deals/trends/2024/financial-services.html
https://www.reuters.com/markets/deals/allianz-amundi-stop-talks-over-combining-asset-management-businesses-source-says-2024-12-08/
https://www.reuters.com/markets/deals/allianz-amundi-stop-talks-over-combining-asset-management-businesses-source-says-2024-12-08/
https://www.whitecase.com/insight-our-thinking/financial-ma-september-2024-asset-wealth-management
https://www.whitecase.com/insight-our-thinking/financial-ma-september-2024-asset-wealth-management

¥& P0KLSTTTELE*" I5*" . 2+. 5C3ISHLU( N/+CUL2+5+LU** F5+. U
OAS2+*72 . [*3AV/ . 3. */3MU1+)Q/*+15C ™ * (T + . 215+LUOAU#5#6U+() "K+3 . WIUJ +)0+)1U3 . CU
S*Y (/12" . 1U2)+ . CLUSYU#SHBEKCV!

¥& 20K1, ST T TEVE*" JS**" . 2+ . 5<>856B68U83=%U"""'+=UB8+BU%3**VB5=*"""!

¥& P0KLSTTTEK/" A +E*" IR K/*AN2" (21!

¥& ?20K1,STTTE)+(2+)1E** I5B)+3R/. 0Q/+ T 15B . K1U3D3UC+3AU/LUA" O/*3AU (1+U1K3)+U
*312U#SHIUS=USHS!

¥& ?20K1, ST T TE/2*?)32/ . 01E* " J6)+1+3)*?5B3 . R1SKA3.. . +CU3D3U/JU13A+U. +(2)3ANV ")
B. KK1U3D31V)32/ . O1US6US=U#5#%'

M(*7'/,%6=1/$) B$-,8,7,8%$1%76" (L

¥& ?20K1,STTTE+V3I3E")051/2+15C+V3 (AV/A+18V/A+15311+20T 3. 30+ T +. V) +K ™)
H#5#UEKCV!

¥& ?0KLSSTTTE*" . 1"BE/2SC™"*(J+.218">"#>""""3"">$$>""65 - /. ~ +*?2Z>EKCVS+V6V$5<$U
$*+6U5=5#U3838U"'<""8*\%5%" " #3!

¥& 20K1,SSH*E+() "K3E+(5.+T1) " " IV/1T 352+ J 158>##6=5+. !

¥& ?0K1,5V/ .3 *+E+*E+() "K3E+(8)+0 (A32/" .U3. CUL(K+)Q/1/* . v/. 3. */3AJ1+)Q/*+1U
A+0/1A32/ " .S/ JKA+ T+ .2/ . 0U3 . CUCHA+032+CU3*215( . C+)23R/ . O1U* " AM+*2/Q+U
[.Q+123+.202)3. 1V+)3BA+U1+* ()/2/+1UC/)+*2/Q+Z+.!

¥& ?0K1,5V/ . 3 +E+*E+() "K3E+(S)+0 (A32/" .U3. CUL(K+)Q/1/® . v/. 3. */3AJ1+)Q/*+1U
1O/1432/" .S/ IKk+ I+ . OU3 . CUC+H+032+CUS*2S IZ)R+2LUV/ . 3. */3M) . 12) (I +. 21U
CIHUQHIZ+..!

¥& 20K1,SSH*E+() "K3E+ (5. +T1) " " INV/1T 352+ T 15#>8>%5+.. !

¥& ?VK1 SSH*E+() "K3E+(5+() " 123251232/12/*1U
+DKA3/. +CS/ . C+DEK?KF2/24+gN "K(A32/ " . Z12) (*2()+Z3.CZ30+/. Q!

¥& ?0K1,SSTTTE+1I3E+() " K3E+(S1/2+15CHV3 (ASV/A+15#5#6USH#9& — 7 65U6#%=#""U
$6<6Z "~ 2+Z1*30+2V3*2")ZPIK3*2Z"\VZ1/e+Z" .Z9bZ\( .CZ* " 12712) (*2()+1EKCV!

¥& ?0K1,SSTTTEI+*E0"QS 7 )*?/Q+15+C03)SC3235" #<%" ' <$S5555>" " #56<""8555<5#V/A+.
3J+"E227!

¥& ?20K1,STTTEB3.R/.01(K+)Q/1/® _E+() "K3E+(5+*BSK (BSKCVS11 JEL(K+)Q/1*)LZO(/C+
1#$56$ZY (3UVL/. 02 "AC/ . OK) " *+C ()+E+ . EKCV!

1
3%6;%6/,(1/$)1 6(--16((-(- 1
¥& ?2K1,553B" (263 (. C/E* " IS3) A *A+5#54%U%22UY (3)24)U3. CU3 . . (3A)+1(A1!
¥& ?2K1,553B" (233 (. C/E** JS3)U/*A+SK) "a+*U3*Y (/1/2/* .UK/® . ++)U/ . Q+12T+. 21!
¥& ?00K1,SSTTTEBA*R) "*RE* " J5* " )K" )32+51(123/. 3B/A2L!
¥& ?00K1,553B" (263J (. C/E* " JSV/A+1S. (D+ " SCAS*9%3<BB#U=""$BU%$%8U>8+5U
+$C8>64#%""'C>B!!
¥& ?0K1,STTTE)"B+*"E** J5+.U/.253B" (U(1SR+LU12)+. 02?2151 (123/. 3BA+U/ . Q+12/. 0!
¥& ?00K1,5STTTEBA3*R) " *RE* " JS3A3CC/.!
¥& ?0K1,SSTTTEBAZ*R) "*RE* " JS*")K")3245.+T1) " " IK)+11U
YHAE31H1S3) 2/ *A45* " YK ") 324U " - +5K)+110)+A+31+15BA3*R) " *RU+V) " . U3*Y (J1/2/" .1
¥& ?VK1,SNE3. (1?2+.CH1" B*" ISM+TIW9Q+ 215+ T 15+ TWC+23/A15#5"" <5d3 . (LU
13K/230) " (KWP_*EU3.CU+.CHL1" U] " (KUKA*U* " JKA+24+U—+)0+)U" W
9Y (3ALSC+V3 (A2E31KD!

8>!


https://www.ey.com/content/dam/ey-unified-site/ey-com/en-gl/technical/financial-services/documents/ey-gl-2025-european-fs-mergers-and-acquisitions-trends-04-2025.pdf
https://www.ey.com/content/dam/ey-unified-site/ey-com/en-gl/technical/financial-services/documents/ey-gl-2025-european-fs-mergers-and-acquisitions-trends-04-2025.pdf
https://www.ey.com/content/dam/ey-unified-site/ey-com/en-gl/technical/financial-services/documents/ey-gl-2025-european-fs-mergers-and-acquisitions-trends-04-2025.pdf
https://www.ft.com/content/79605b56-6a84-11e8-b6eb-4acfcfb08c11
https://www.pionline.com/topic/liftouts
https://www.reuters.com/breakingviews/bnps-axa-deal-is-logical-use-spare-cash-2024-08-02/
https://www.reuters.com/breakingviews/bnps-axa-deal-is-logical-use-spare-cash-2024-08-02/
https://www.fitchratings.com/research/banks/planned-axa-im-sale-neutral-for-bnpps-axas-ratings-05-08-2024
https://www.fitchratings.com/research/banks/planned-axa-im-sale-neutral-for-bnpps-axas-ratings-05-08-2024
https://www.efama.org/sites/default/files/files/asset-management-report-2024.pdf
https://www.efama.org/sites/default/files/files/asset-management-report-2024.pdf
https://www.consob.it/documents/1912911/1933915/FinTech_9.pdf/ef5f3073-3ce5-0802-a6a6-1716cf40412a
https://www.consob.it/documents/1912911/1933915/FinTech_9.pdf/ef5f3073-3ce5-0802-a6a6-1716cf40412a
https://ec.europa.eu/newsroom/fisma/items/692258/en
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/undertakings-collective-investment-transferable-securities-directive_en
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/undertakings-collective-investment-transferable-securities-directive_en
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/undertakings-collective-investment-transferable-securities-directive_en
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/markets-financial-instruments-directive-ii_en
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/markets-financial-instruments-directive-ii_en
https://finance.ec.europa.eu/regulation-and-supervision/financial-services-legislation/implementing-and-delegated-acts/markets-financial-instruments-directive-ii_en
https://ec.europa.eu/newsroom/fisma/items/29694/en
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Population_structure_and_ageing
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Population_structure_and_ageing
https://www.esma.europa.eu/sites/default/files/2025-02/ESMA50-524821-3575_The_scale_factor_Impact_of_size_on_EU_fund_cost_structures.pdf
https://www.esma.europa.eu/sites/default/files/2025-02/ESMA50-524821-3575_The_scale_factor_Impact_of_size_on_EU_fund_cost_structures.pdf
https://www.sec.gov/Archives/edgar/data/1274173/000091205716000702/filename1.htm
https://www.sec.gov/Archives/edgar/data/1274173/000091205716000702/filename1.htm
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.supervisory_guides23053_qualifyingholdingprocedure.en.pdf
https://www.bankingsupervision.europa.eu/ecb/pub/pdf/ssm.supervisory_guides23053_qualifyingholdingprocedure.en.pdf
https://about.amundi.com/article/2024-4th-quarter-and-annual-results
https://about.amundi.com/article/project-acquisition-pioneer-investments
https://www.blackrock.com/corporate/sustainability
https://about.amundi.com/files/nuxeo/dl/c44a7bb2-813b-4346-96e0-e3d695241d9b
https://about.amundi.com/files/nuxeo/dl/c44a7bb2-813b-4346-96e0-e3d695241d9b
https://www.robeco.com/en-int/about-us/key-strengths/sustainable-investing
https://www.blackrock.com/aladdin
https://www.blackrock.com/corporate/newsroom/press-releases/article/corporate-one/press-releases/blackrock-efront-acquisition
https://www.blackrock.com/corporate/newsroom/press-releases/article/corporate-one/press-releases/blackrock-efront-acquisition
https://ir.janushenderson.com/News--Events/news/news-details/2017/Janus-Capital-Group-Inc.-and-Henderson-Group-plc-complete-Merger-of-Equals/default.aspx
https://ir.janushenderson.com/News--Events/news/news-details/2017/Janus-Capital-Group-Inc.-and-Henderson-Group-plc-complete-Merger-of-Equals/default.aspx
https://ir.janushenderson.com/News--Events/news/news-details/2017/Janus-Capital-Group-Inc.-and-Henderson-Group-plc-complete-Merger-of-Equals/default.aspx

= R0 R0 R0 R0 R0 R0 R0 RO RO RO R0 RO R0 RO RO RO RO RO RO RO RO Ro T

N

¥& ?20K1,STTTE3B)C.E*" ISC**1FC"*(J+.2PCq | GU#SS<#SU"#"'6#5U
"HZ03g#E" ' 58=$<U%BE" " >6%#88<#YE""8=""<""=%68U" $88>""$<>5""8=55<=58#!

¥& ?2K1,8TTTEO+. +)3NVE* " IS +C/35K)+11U)+A+31+153MH5"" > ] +. +) MU/ . 3W/e+1U/21U
12)32+0/*UK3)2. +)1?2/KUT/2?20&L** J *)+U311+20J 3. 30+ T +. 2!

¥& ?2K1,59/ .83 +C/3E3T (.C/E*" I5.+T13 I (LC/UK)+1+.21U. +TU3IB/2/ " AW M" T/. QU
ALD " )U3*Y (/1/2/* . U*#6#UB83VBE?2JA!

¥& ?20K1,STTTEO+. +)3MU/ . Q+12.T+. 20> * I3§/25+. 5/ . 12/2(2/ " . 3A53)2/*A+SBK*+U3 . CU
O+. +)3MU2"U*)+32+22+UA3) 0+120311+203 3. 30+)U/ . U+ () " K+UBLU)+Q+. (+1U3. CU3U
J33" )UKASL+)UT " )ACT/C+!

¥& ?2K1,8TTTE3D3E* " J5+. SK)+115K)+11U)+A+31+153D3U+. 2+)10/. 2" U3 U+D*A(L/Q+U
.+0"2/32/" _U2"U1+AU3D3U/ . Q+12T+. U 3. 30+)1U2"UB . KUK3)/B31!

¥& ?20K1,550) " (KECT1E** J5/)S)+K™)21U3 . CU+Q+.2153. . (3AU)+K™)28!

¥& ?20K1,$ILB)Y3. CE1*?) " C+)1E* " ISI%3>C3<5C3B<=3C$>5")/0/ . 3A5&*?) " C+) 1
2 - - (BAUW+K™)2U3. CU ; *** (. 21U#5#$EKCV!

¥& ?22K1,550) " (KEB. KK3)/B315+. 5K)+11U)+A+31+51/0. /. OU*W2?+U123)+UK () *?31+U
30)++J+.20V")U3D3U/. Q+123+. U 3. 30+) WUBLUB . KUK3)/B31U*3)C/V!

¥& ?2K1,550) " (KEB. KK3)/B315+. SK)+11U)+A+31+5B . KUK3)/B31U+. 24)1U/. 2" U+D*A(L/Q+U
.+0"2/32/" . WUT/2?2U3D3W " )U22+U3*Y (/1/2/* .U"W3D3U/. Q+123+.20J 3. 30+)1U3. CU3U
A" . 0U2+) JUK3)2. +)1?/KU/.U311+203 3. 30+J+. 2!

¥& ?20K1,STTTE3D3U/JIE* " JSTI+C/3U*+. 2)+V(AMUL+3)U#5#$U+3) . /. 01!

¥& ?2K1,STTTE3. . (BA)+K")21E*" IS "124C\3235 5 . . (BAWHK " )2IN\ - SMF&9Z™N —7#

S"">EKCV!
!

<5!


https://www.abrdn.com/docs?documentId=GB-200720-121520-1&_ga=2.106837443.1954266724.1681718456-1366913790.1680078062
https://www.abrdn.com/docs?documentId=GB-200720-121520-1&_ga=2.106837443.1954266724.1681718456-1366913790.1680078062
https://www.generali.com/media/press-releases/all/2019/Generali-finalizes-its-strategic-partnership-with-Sycomore-asset-management
https://www.generali.com/media/press-releases/all/2019/Generali-finalizes-its-strategic-partnership-with-Sycomore-asset-management
https://int.media.amundi.com/news/amundi-presents-new-ambitions-following-lyxor-acquisition-c252-b6afb.html
https://int.media.amundi.com/news/amundi-presents-new-ambitions-following-lyxor-acquisition-c252-b6afb.html
https://www.generali-investments.com/it/en/institutional/article/bpce-and-generali-to-create-the-largest-asset-manager-in-europe-by-revenues-and-a-major-player-worldwide
https://www.generali-investments.com/it/en/institutional/article/bpce-and-generali-to-create-the-largest-asset-manager-in-europe-by-revenues-and-a-major-player-worldwide
https://www.generali-investments.com/it/en/institutional/article/bpce-and-generali-to-create-the-largest-asset-manager-in-europe-by-revenues-and-a-major-player-worldwide
https://www.axa.com/en/press/press-releases/axa-enters-into-an-exclusive-negotiation-to-sell-axa-investment-managers-to-bnp-paribas
https://www.axa.com/en/press/press-releases/axa-enters-into-an-exclusive-negotiation-to-sell-axa-investment-managers-to-bnp-paribas
https://group.dws.com/ir/reports-and-events/annual-report/
https://mybrand.schroders.com/m/4a9da70dab78ad39/original/Schroders-Annual-Report-and-Accounts-2023.pdf
https://mybrand.schroders.com/m/4a9da70dab78ad39/original/Schroders-Annual-Report-and-Accounts-2023.pdf
https://group.bnpparibas/en/press-release/signing-of-the-share-purchase-agreement-for-axa-investment-managers-by-bnp-paribas-cardif
https://group.bnpparibas/en/press-release/signing-of-the-share-purchase-agreement-for-axa-investment-managers-by-bnp-paribas-cardif
https://group.bnpparibas/en/press-release/bnp-paribas-enters-into-exclusive-negotiations-with-axa-for-the-acquisition-of-axa-investment-managers-and-a-long-term-partnership-in-asset-management
https://group.bnpparibas/en/press-release/bnp-paribas-enters-into-exclusive-negotiations-with-axa-for-the-acquisition-of-axa-investment-managers-and-a-long-term-partnership-in-asset-management
https://group.bnpparibas/en/press-release/bnp-paribas-enters-into-exclusive-negotiations-with-axa-for-the-acquisition-of-axa-investment-managers-and-a-long-term-partnership-in-asset-management
https://www.axa-im.com/media-centre/full-year-2023-earnings
https://www.annualreports.com/HostedData/AnnualReports/PDF/NYSE_LM_2019.pdf
https://www.annualreports.com/HostedData/AnnualReports/PDF/NYSE_LM_2019.pdf
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European AuM, by geographical breakdown, at end 2023
(EUR billions and percent)

Country AuM %Ain2023 " Market Share AuM/GDP
UK 10,497 6% 35.0% 401%
France 4,842 7% 16.1% 173%
Switzerland 3,356 18% 11.2% 410%
Germany 2,994 9% 10.0% 73%
Netherlands 1,979 7% 6.6% 192%
Italy 1,497 6% 5.0% 72%
Spain? 506 13% 1.7% 35%
Denmark 467 5% 1.6% 125%
Belgium 412 13% 1.4% 71%
Austria ® 188 6% 0.6% 39%
Poland * 74 28% 0.2% 10%
Czech Republic 53 2% 0.2% 18%
Hungary 49 54% 0.2% 25%
Portugal 44 6% 0.1% 17%
Turkey 39 7% 0.1% 5%
Greece 22 35% 0.1% 10%
Slovakia 10 n.a. <0.1% 8%
Slovenia 8 16% <0.1% 12%
Croatia 4 na. <0.1% 5%
Cyprus 3 na. <0.1% 11%
Bulgaria 2 17% <0.1% 2%
Other ® 2,941 n.a. 9.8% na.
Europe 29,986 8% 100.0% 139%
Of which: EU 16,095 8% 53.7% 95%

"End 2023 AuM compared to end 2022 AuM.
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Retail Clients Change from 2022
(in percentage points)
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Consolidators

Asset Manager Growth Strategy
Aberdeen Consolidator
ABN AMRO Consolidator
AllianceBernstein Consolidator
Allianz Consolidator
Amundi Consolidator
Aviva Consolidator
Barings Consolidator
BlackRock Consolidator
BNP Paribas Consolidator
Franklin Templeton Consolidator
Generali Consolidator
Goldman Sachs Consolidator
Invesco Consolidator
Janus Henderson Consolidator
Kempen Consolidator
Liontrust Consolidator
M&G Consolidator
Man Group Consolidator
Morgan Stanley Consolidator
Natixis Consolidator
RBC Consolidator
Schroders Consolidator
Storebrand Consolidator
Swiss Life Consolidator
T. Rowe Price Consolidator
UBS Consolidator
Vontobel Consolidator
Zurich Consolidator
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Organic Grower

Asset Manager

AEGON

AMEF Fonder

Anima

Arca

Artemis

AXAIM

Baillie Gifford

BBVA

CADELUX
CaixaBank

Capital Group
Carmignac

Comgest

Crédit Mutuel Alliance Fédérale
Danske Invest
Degroof Petercam
Deka

Dimensional

DNB

DWS

Eurizon

Fidelity International
Fineco Asset Management DAC
First Sentier Investors
Flossbach von Storch
Fundsmith

Ibercaja

ING Group

KLP

Lansforsakringar
Lazard

LBP AM

Legal & General
Lombard Odier

Mediolanum
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Growth Strategy

Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower
Organic Grower

Organic Grower



Organic Grower (Continued)

Asset Manager

Mercer Global Investments

MFS

Ninety One

Ofi Invest

Pictet

Pimco

Raiffeisen
Robeco
Rothschild & Co
Royal London
Scottish Widows
SEB

Sparinvest
Swedbank
Swisscanto
Thesis

True Potential
Union Investment

Vanguard

Wellington Management

Opportunistic Acquirers

Asset Manager

BNY Mellon

Candriam

Columbia Threadneedle

Fideuram
Handelsbanken
HSBC
JPMorgan
Jupiter

KBC
Neuberger Berman
Nordea
Northern Trust
0DDO BHF
Santander
State Street

WisdomTree
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Growth Strategy

Organic Grower
Organic Grower
Organic Grower
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Organic Grower
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Organic Grower
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Organic Grower
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Organic Grower
Organic Grower
Organic Grower

Organic Grower

Growth Strategy

Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
Opportunistic
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Company AUM Revenues EBITDA E EQ EV
Amundi € 2.037 € 3,204 € 1,600 1,165 12,61 € 10,24
DWS € 896 € 2,603 € 1,100 0,553 6,96 € 6,37
Schroders £ 751 ¢ 2,334 ¢ 0,873 0,723 6,70 £ 7,70
Janus Henderson $ 335 $ 1,646 $ 0,531 0,427 4,18 $ 3,47
AXA IM € 844 € 1,550 € 0,524 0,360 €
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— Underlying Cost-Income Ratio (%)
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