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Target markets for distribution Evolution of UCITS and AlFs net sales and AuM

Key fund domiciles and their distribution markets UCITS Fund Net sales AIFs Fund Net sales
Fund Domicil EUR bn EUR bn
- - - und Domiciles
Dlstrlbutlon %ﬁ s 800 2o o @ Luxembourg Ireland Europe
£ 5= 0 ("))
Markets ¥ s 238 283 g 2
3 1] [ SN =9 = g 617 211
] 2 < S® 0 ~ ®T N 52 c 2
£ s ® - 3 2 £ o 25w zq E 0 600 200
5 5 2 g £ £ -l %5 fos s 59 573 e 120
3 8 g 8 s < £ 2w o s¥5 o S 2 170
a = w 2 S 4 =] FOoO® z8s RN w o 500 149 152 152
464 466 150
EUROPE 400 304 397 128 =
Austria 4830 323 315 6 209 154 9% 8.846 129 -1,40% 2 e "
Belgium 2.822 1167 253 165 22 0 54 4.483 A7 -040% 2 300 204 275281 . 100
242
Bulgaria 217 8 0 0 0 0 20 245 6 700% 2 w7 2l e . s
Croatia 110 82 0 0 0 0 1 193 58 43,00% 2 152 " 10 50 a “ sl s 47
100 97 o9 12 % 17 105, 31 34 2 . 3 28 30
Cyprus 400 59 1 0 0 0 0 460 44 10,60% 2 I I56 » @ 4 I . “ e 2 ez %2 oz I .
Czech Republic 772 444 12 0 17 5 82 1332 159 13,60% 2 0 [ | | | I [ ol M I [ | I I I = | AR
Total ber of bord istrati ; Denmark 2535 2.896 80 270 28 8 53 5.870 275 4,90% 2 o0 I o s 0
otal number of cross-border registrations as a . o - B} -
™ ™ ™ 31 December 2024: Estonia 200 108 3 0 2 0 21 334 7 2,10% 2 86
ot spots for distribution | T —cE—T
Finland 3431 3133 125 283 27 7 158 7.164 97 1,40% 2 i e 150 hor
France 4933 3454 0 369 115 13 131 9.015 -48 -0,50% N 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Germany 6112 4050 650 227 0 196 244 11479 54 -0,50% 2
. .. . . Gibraltar 286 38 0 1 0 0 9 334 24 -6,70% N
Explanation - The heat map indicates the total number of registrations at : . . . .
P P PR g - Greece 1065 159 16 0 0 1 3 1244 61 520% 7 UCITS Top European domiciles AlIFs Top European domiciles
the end of 2024 (see table “Target Markets”) while the percentage shows the ) Greenland 11 0 0 0 0 0 1 12 2 1430% 2 R b R b
. . . . . . . 4,925
number of Top 100 cross-border management groups distributing in each o0 Percentage of Top 100 manageme Guernsey 269 266 0 10 0 0 35 580 38 -6,10% 2 5,000 4776 2,500
market cross-border funds in each market Hungary 735 449 5 0 10 4 22 1.225 423 52,70% 2 - 2385 -
. Iceland 685 345 0 0 2 7 17 1.056 22 2,10% 2 > +2769 -~ e
Ireland 2.265 0 47 264 13 0 54 2.643 32 -1,20% 2 1000 4043 o ’ > +947
Isle of Man 91 100 0 6 0 0 9 206 49 3120% 2 ’ > +540 2000 '
Italy 4624 3403 460 302 81 29 76 8.975 140 1,60% 2 > -169 e Less 169
Jersey 487 255 0 0 0 0 44 786 9 -1,10% 2 ’ 309 3217 1,557 1525
Latvia 178 104 0 0 3 0 33 318 17 560% 2 3,000 2814 1,500 1419 o 1361 > +593
Liechtenstein 1325  1.074 2 0 19 0 56 2.476 216 9,60% 2 2528 1313 L M8 1:260
. u 2316 .
Lithuania 147 107 0 0 3 0 26 283 10 3,70% 2 1,881 988 1.055 1029 1,044 -
Luxembourg 0 3375 333 206 88 1 185 4198 236 6,00% 2 2,000 1,000
Malta 383 44 9 3 0 0 0 439 19  4,50% 2 1579 153 > +561
1,210 1,447 1539
Monaco 12 3 2 0 0 0 0 17 2 13,30% N 1068 e 1 1,274 1225 1283 1,286 1273 1372
Netherlands 3.664 3383 332 182 75 5 29 7.670 19 0,20% 2 1,000 g S eCEs 1o = 500 > +293
Norway 2761  2.825 70 169 25 8 181 6.039 67 1,10% 2 w0 095 u =
Poland 430 438 1 184 13 0 10 1.076 255 3110% 2 [ e 76 B4 gy w3 % s %18
Portugal 2341 1796 77 57 3 0 32 4306 152 3,70% 2 . 639 .
Romania 119 4 1 0 0 4 9 137 6 4,60% 7 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Slovakia 609 433 7 0 18 6 54 1127 251 28,70% 2 o
SlevaEite 66 3 0 0 1 0 9 79 6 710% 2 ® Luxembourg Ireland United Kingdom France ® Luxembourg Ireland United Kingdom France Germany
Top Market Spain 4731 3311 392 221 70 1 100 8.836 158 1,80% 2
Sweden 3794 3300 134 202 28 9 124 7611 121 160% A Sources: PwC Global AWM & ESG Market Research Centre analysis, EFAMA
Switzerland 5518 3492 484 64 133 159 107 9.957 123 1,30% 2
United Kingdom 3.998 4.201 360 286 27 14 75 8.961 244 -2,70% 2

Distribution footprint of Country of origin of

Australia 70 34 0 1 0 0 24 129 -45  -2590% 2
Brunei Darussalam 99 3 0 0 0 0 0 102 1 1,00% d
T T T S S true cross-border funds top true cross-border
Japan 64 16 1 21 3 0 5 110 -62  -36,00% N
Korea 463 103 0 0 0 0 6 572 43 700% 2 M g t g p
Top Market Macau 551 102 0 0 0 0 57 710 -18 -2,50% N ana emen rou s
Singapore 2688 1704 51 8 18 30 221 4720 43 0,90% 2 10% 25%
Taiwan 617 112 0 0 7 0 16 752 32 -410% N (20+ markets) (3 to 4 markets)
MIDDLE EAST - ° 2 2 United States
Bahrain 130 77 0 2 0 0 18 227 .59 -20,60% N s
Israel 12 319 0 0 0 0 2 333 14 4,40% 2 o Japan
o 19,3% 2
Lebanon 20 0 0 0 0 0 1 21 1 -4,50% N
Oman 128 0 0 0 0 0 1 129 -1 -0,80% 2 Germany
Qatar 126 0 0 0 0 0 1 127 35 38,00% 2 4
Top Market Saudi Arabia 151 168 0 0 0 0 2 321 285  791,70% 2 S
Switzerland
United Arab Emirates 321 167 3 5 0 0 9 505 104 2590% 2
4
AMERICAS 21’96 France
(10 to 14 markets) 23 8%
Bermuda 209 53 0 0 0 0 3 265 26 10,90% 2 o /070
Top Market Canada 4 53 0 0 0 0 4 61 1 1,70% 2 7(5 FO 9 mafkefs) 10
Cayman Islands 0 28 0 0 0 0 9 37 27 270,00% 2 United Kingdom
Chile 960 461 94 0 5 0 267 1.787 33 1,90% 2
Colombia 10 4 0 0 0 0 1 15 3 2500% 2 . '
Mexico 38 176 4 0 20 0 0 238 66 38,40% 2 Note: Numbers might not add up due to rounding. . '
Source: PwC Global AWM & ESG Market Research Centre Analysis, LSEG Lipper
Panama ¢ 1 0 0 0 0 0 10 8 400% b
Peru 197 94 7 0 0 0 250 548 11 2,00% N
% United States 1 15 0 0 0 0 2 18 -1 -530% 2
TOp tru e CrOSS'bO rd e r m a n age m e nt grO u pS Explanation - Ranking according to the total number of countries of distribution. Uruguay 9 2 0 0 0 0 L 12 A 770% 2

UCITS dominance of Funds distributed

. MAIN FUND DOMICILES AND
< NUMB%TS(;::;%TJSIES OF AFRICA AMERICAS ASIA PACIFIC EUROPE MIDDLE EAST Botswana 46 0 0 0 0 0 0 46 1 2.2% 2 -
S
g o1 0 o 0 0 12 1 0% - on a cross-border basis
£ EE| w5 55 Mauritius 1 0 0 0 0 0 0 1 -8 -88.9% N
g S| *3 G *3 = c b Morocco 0 1 0 0 0 0 0 1 0 0.0% 2
= = wv = c W = =
8 83|88 2 | 55 _ £ . o o = £ Top Market Namibia 0 4 0 0 0 0 0 4 2 100.0% 7 Domicile breakdown of cross-border
S c2| 225 |E5 5| Tl = = 9 a g s c ° o Seychelles 0 1 0 0 0 0 0 1 1 100.0% 2
[ S £ (==t g2 -2 Tw 2 © £ © 9 = o [% .© o Y _
w| & 83| Eo5|SS88|EoS |o @ gic [aeiZ im igig T g 2 5 o g . = > g % o 3 2 2 2 | £ South Africa 120 145 0 18 0 0 19 302 -8 -2.6% 2 80% |. .. Non-UCITS
s | & 5 % L9 558 | 8938 |g 2i0ie=ig oEESEESENTENE a © 8N Fet e S 3 S Ela © £ . < 5 g 3 g > S 98 giRisi mi2imim cigioiX| e 5 z < Non-UCITS ‘
= 2l 9ocr | 8237 °seT | ® 59 5@ o|€i83iTi8 s e g E S s Y ac 5|8t S oin B 0T g g 20w Vg DT S 9] o Do HCiviE SigiLis|e = = © <ioig Tunisi 1 1 o -
Z| g te|GEg|s%EE | nE8 |EeS SR ocEsEEEEebeso2gEieps sl 0EB0 s EyERsE g et el EgftaEnndE e SO S 0
g 2 EE|2cE|3B85 |28 |8 882533 588558558258855|285828802285528|22232355388E2838632828 5888232328328 3p22282883335|88333685355 |
- [ T i - . S - s - S o e D D D D D R s s o — i B e Total number of registrations 76,718 51,228 4,289 3,455 1,067 689 3,189 140,635 PR 139% .
2 BLACKROCK** 51 LU 38]IE 37|DE 23 ° ° ° ° ° il ° I B ° i B S T ER S T S S S S U E U S S S B B R ERE TR s ° b I : ° Note: The table shows only the countries that have at least 10 funds registered. Other 2J85,5{3
3 UBS GROUP 47 LU  43]|IE 26 |CH 4 0 0 0 O O} o 0 O 0 O} o 000 HOW0 O QNG T T S Sl Sl M : R : AR R R R R R oo O o : Source: PwC Global AWM & ESG Market Research Centre Analysis, LSEG Lipper o T ; e
4 JPMORGAN CHASE AND CO** 43 LU 40 |E 27 MU 6 . . 0 0 . . . 0 . . . . . . . . 0 . 0 0 . . . . 0 . 0 . . . . . 0 . 0 . 0 0 . . . . 4/0 °©
5 HSBC HOLDINGS 42 LU 39]IE 25|FR 8 . o . . . . SN T S I e A5 S S5 S S5 SR S T o . B . 92.0% Hong Kong
6 FIDELITY INTERNATIONAL** 41 LU 40 |E 26 UK 3 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . uarTs °
7 SCHRODERS** 40 |0 38|HK 2lece 2 o o o o o o o o o o o o o 0 o © 000000 0 0 5 Y 5iciololodo 5ot 5 1 16%
7 INVESCO** 40 |LU 36|IE 27 . . . o e . o e o e o e o e e e o e e o e e o e e . o e e e e e e e o e e . . . Luxembourg
7 AMUNDI GROUP 40 LU 39|FR  23|IE 22 . . . 5 o . 5 o 5 o S 6 00 0 oo 5 o o . 5 o0 o . . . S ololoc o olo o oo o . . S
10 OAKTREE** 38 LU 371|- o e . . . ° e . . . . . . . . o e o e . . . . e e e e e e . e e . . e e . . E I t f _b d 180/
(o] —
11 ALLIANZ GROUP** 37 |LU 35]IE 30|FR 10 . . . o« o e o o e o o e o o o ¢« o o . e o o . . . e o e e e o o o o o | e . Vo u Ion 0 cross Or er 2_5% 3.4% Ireland o
12 BNP PARIBAS** 35 (LU 34|FR 18 |IE 13 . . . o e o e o e e e e o ieie . . . o e . . e e e e e e e o . . » . 3.0% Jersey Othe[ b o T Umte%;]taéz
12 GOLDMAN SACHS 35 |LU 33lE 28|NL 13 . . . . . . .. T R . dlSt"butlon France ) P 52.3%
12 ALLIANCEBERNSTEIN** 35 (LU 34]- . . e ieie o i o« e . o e ieie e ieie o i . . e ieieieieie e e e of e . . Luxembourg
15 MORGAN STANLEY** 32 (LU 31|IE 13 . . . oo oo oo 0 00 0 0o . oo . 5o 0o oo o o o 50 o . . . . . - S
16 PICTET ASSET MANAGEMENT™ | 31 |LU  30|CH  3|HK 2 . . . R - 1P A e S S —— 1 O B e e e e R . Top 5 destinations of leading fund domiciles Domicile breakdown of cross-border
16 T.ROWE PRICE GROUP** 31 LU 30]- . o o . . . o o oo o 0o o0 0 o . o o o o o o o o o . o o o . . as of Dec. 2024 UCITS
18 JANUS HENDERSON 30 |[LU 291IE 23 |UK 3 o . . . o e o e . o ieie . e e ieieiae . o e e e ieie o e e . . Domicile of funds
19 WHITE OAK CAPITAL 29 |E 28 = 0 . . ) . . . . . . . . ) . . . ) . . . . . . . . . . . . . - o,
- distributed 1%
‘]9 NOMURA 29 |E 281- . . ° e . . . ° e . . . . e . . . . . . . . ° e . . . . Liechtenstein S(y
19 ABRDN INVESTMENTS** 29 lw 28lE 15 o o o 0 o 0 o o o c 6 0 o o c 6 0 o o . : o a 5 5 o o B . Reqistered in Registered in: on a cross-border 59 | other Eurooean comra
22 VANGUARD** 28 |IE 23|US 4 . . o i . o “ie . eiei . cieieiei . . e . cieie . Ser‘mar‘wyd 6112 gmedmgdom basis Gem?any | Dtherfuropean countries
22 PRUDENTIAL 28 |LU 25]|UK 7I|IE 5 . . . . . . o . . . . o o e . . . . . . . . . o« o e . . ;xnzc:—,{,gaa % o i 6% © A
22 LGT GROUP 28 [E 23l 18llu 5 . . . .. coe e e e e e e e e .. coe e e e e e e . _ e a— | T — ?%8 dA’ e "' 539
25 BNY INVESTMENTS* 27 I 26luk 1 .. L . . .. N, e e . SRDE . .. R peee ° Luxembors
25 NINETY ONE 27 ILU  26]- . . . . . . . o i o« e . e ieie o e . . o e . e ieie . . - .
25 NEUBERGER BERMAN 27 |IE 26 |- . . . o . o . . . o o e o . o . . . o . o o e . . 33%
25 MASSACHUSETTS MUT LIFE 27 [IE 26[UK 10 . . . .. . . o e . EEER .. . . SRR RS A RE R .- rend
25 DEUTSCHE BANK 27 v 23|iE 17 |JE 14 . . . . 58 e 55 . 585 . 548 . . 58 . 5 s of e P 2
25 CITIGROUP 27 |E 26 - . . . . . 0 . . . 0 . 0 . . 0 . 0 . . . . 0 . . 0 . .
25 CAPITAL GROUP** 27 LU 26 - . . . . . . . . . . . . . . . . . . . . . . . . . . .
25 PINEBRIDGE INVESTMENTS™ | 27 |IE | 26]- . . . . . SESIREIK ik ciei e - - . - - R R : Number of true cross-border funds and registrations
33 AXA* 26 LU |25]IE 21|FR 11 . . . . o . .« . . o o e . o . . . . o . . o e e . Note: Numbers may not add up due to rounding.
33 STATE STREET CORPORATION** | 26 |IE 18|LU 17 |us 9 . . oie . e 0 . o ie . cieie o ie oie . o ie cieieoieiae . 160.000 16,000 Source: PwC Global AWM & ESG Market Research Centre Analysis, LSEG Lipper
35 JUPITER™ 25 [ 23liE 22 5 . . . o o 5o . 5lo o 5 o . . . 5 o . . e . . ' 14607 14725 14619
35 PRINCIPAL FINANCIAL GROUP** 25 |IE 24 |- . . . o e . o e . e e e . . o o . . o e o e e . . ® Luxembourg 150,000 14,031 14,128 14,201 ' '
35 JULIUS BAER HOLDING 25 [ 23E 22|cH 2 . . . . .. D R . R R 140,000 [EE52 123244 | 14000
38 ORIX 24 LU [22|E 13|NL 9 . .o . .o .. S .. . D S D ®  lreland 12,607 138467 10635 ngm
38 LAZARD ASSETMANAGEMENT | 24 |IE |20[FR  14|DE 2 . . . . - R - Ce e e e SRR . ® France 130,000 1732 1520 132776 Breakdown between traditional funds
COLUMBIA THREADNEEDLE ' ' 12,000
38 INVESTMENTS 24 |LU | 21|UK 15|IE 12 . . . . o« e . e ieie N . . o e e e e e e ie . Jersey » 120,000 121458 / .
< U ] ]
S T o4 W 23luk 4 ; 2 : : o T TP I D I E S GO D RO : United kingdom & 110,000 | 10430 113,495 o and ETFS dlStrlbUted Domicile breakdown of ETF
38 EURIZON CAPITAL** 24 LU 23 |- . o e . o e . . e e e . . . . e e e e e e ieieie Other ﬁ E re istrations
43 MFS INVESTMENT 23 |w 22| ! ! ! . . R I R A ! R A I I ! o lontuy 1BEGET 10000 5 . g
MANAGEMENT#* & Number of ¢ = 96,548 e _b d b
43 UNION BANCAIRE PRIVEE 23 LU 22| 13 . . . .. K . IR . . . . .. . o .. . . crosshorder & 90,000 91,027 2 on a Cross-poraer nasis 1.2% 0
] 2 German 10/0
43 SOCIETE GENERALE 23 LU 18[FR 18 . . . . .- siei eieier e S K si e . sieiel i funds S 80000 | 83505 8000 £ o i, Unitedstates 0.4%
43 MAN GROUP 23 [IE 22| 18 . . . . o i . cieie .l . . . .l . cieie . . g ' 2 o pr— * Other
o = H
43 FIRST SENTIER UK 23 |IE 22|UK 2 . . . . o O o o . SFONO o o 0 0 0 0 0 OHION O 0 g 70000 5 6.6% f};ﬂf) ‘
43 BAILLIE GIFFORD AND CO 23 |IE 21|UK 2 . e . . o« e . e ieie . . o i . o e . e ieie . = 60,000 6000 o 070 e
=3 ! i 2
TNRBE 5 lw 1ol ) ) i NI NI R R Sl P oo £ Assets under Management ey "
43 FEDERATED INVESTORS** 23 |IE [21|UK 2 . . . . .. . s e . sieieie . . e . s . £ ' - (AUM)
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Average registrations per 8.0
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AN Note: *We have introduced our cut-off at 22 to represent the top Management Groups of true cross-border funds. **Data not confirmed by Management Group. Source: PwC Global AWM & ESG Market Research Centre Analysis, Lipper Note: *These funds strategically invest in a mix of fixed income and equity securities.
Source: PwC Global AWM & ESG Market Research Centre Analysis, Lipper Sources: PwC Global AWM & ESG Market Research Centre analysis, Lipper



