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QUESTIONS ANSWERED

* How has the U.K. wealth management industry continued to evolve in terms of fund consumption,
client portfolio construction and allocation, and ESG, thematic, and alternative fund demand?
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* What product development strategies are managers adopting to address macroeconomic headwinds
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ESG fund market?
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Chapter 1 Revisiting the UK Wealth Management Industry

Exhibit 1.08 Opinion is divided on the level of demand for index funds and ETFs
UK Wealth Managers and Private Banks: Views on today, although UK wealth managers and private banks report higher
the Current Level of Demand for Passive Funds and demand for the latter (see Exhibit 1.08).

Expected Change Over the Next 12-24 Months, 2023

Although 57% of the private banks and wealth managers Cerulli
Source: Cerulli Associates | Analyst Note: Private banks and wealth managers operating in the

UK were asked what level of demand they currently see for passive funds and how they expect this surveyed in the UK Currently see moderate or high demand for
demand to change in the next 12 to 24 months. ETFs, 41% see little demand for these products. In addition, 21% of
Today respondents do not use ETFs at all. A sizeable proportion of the UK
B No demand M Little demand B Moderate demand wealth managers and private banks we surveyed expect demand
M High demand for passive funds to increase over the next year or two; 44% expect

demand for index funds and ETFs to increase.

The asset managers Cerulli surveyed in the UK believe that passive
products will continue to grow faster than active funds: 80% of
respondents expect ETFs and 60% expect index mutual funds to
experience moderate or fast growth over the next one to two years.
Index mutual funds represented 20.7% (£284.3 billion) of total UK
fund AUM at the end of 2022 and their marketshare has trebled since
2011, according to the Investment Association. AUM in exchange-
traded products listed on the LSE grew from £297 billion in 2016 to
£850 billion in November 2021. However, broader ETF adoption among
UK retail investors continues to stall. According to a 2022 WisdomTree
ETF Index fund survey of 1,000 UK retail investors, only 22% had previously invested in
ETFs, 47% had previously invested in single stocks, 33% had previously
invested in open-end funds, and 32% had previously invested in
investment trusts.

Next 12-24 Months
B Decrease M Stay thesame M Increase

Index fund ETF

36 The Cerulli Report | European Distribution Dynamics 2023



Table of Contents

Table of Contents: Expanded

1YL= o g To o Lo} Lo =y P 17
EXECULIVE SUMMIAIY . . i e e it e ettt ettt ettt e a et 19
Exhibit ES.01: Expected Demand for ESG Funds Over the Next 12-24 Months, 2023 . ... ... e 19
Exhibit ES.02: Asset Managers' Views on the Investment Themes Expected to be Most In-Demand in Europe Over the Next
12-24 MONENS, 2023 . L L 20
Exhibit ES.03: Italian and Spanish Private Banks: Views on the Current Level of Demand for Passive Funds, 2023.................. ... ..ot 21
Exhibit ES.04: UK Wealth Managers and Private Banks: Expected Change in Demand for Selected Alternative Strategies Over the Next
12-24 MONENS, 2023 . L L 22
[2=T oo T o XU 1 o o T P 23
Chapter 1: Revisiting the UK Wealth Management Industry. . ........ ... ittt 24
Exhibit 1.01. UK Wealth Management Industry Investment Assets by Firm Type, 2019-2022 .. ... ... ... i 27
Exhibit 1.02. UK Wealth Management Industry Investment Assets by Management Approach, 2019-2022. . ... ...ttt 28
Exhibit 1.03. UK Wealth Management Industry Investment Assets by Investment Holdings, 2019-2022 . ...ttt 29
Exhibit 1.04. UK Wealth Managers and Private Banks: Expected Demand for Different Asset Classes by Type of Fund Over the Next
T2-24 MONENS, 2023 . . oo e 31
Exhibit 1.05. UK Wealth Managers and Private Banks: Current Estimated Asset Allocation, 2023. ... ...ttt 32
Exhibit 1.06. UK Wealth Managers and Private Banks: Views on the Current Level of Demand for Selected Alternative Strategies and
Expected Change Over the Next 12-24 MONths, 2023 .. .. ..ttt et e e e e e e e e e 33
Exhibit 1.07. UK Wealth Managers and Private Banks: Estimated Proportion of a Typical Client's Portfolio Invested in Passive Funds Today
and in 12-24 MONthS, 2023 .. ... 35
Exhibit 1.08. UK Wealth Managers and Private Banks: Views on the Current Level of Demand for Passive Funds and Expected Change
Over the Next 12-24 MONTNS, 2023 . . ...ttt e e e e e e e e e e e e e e e e e e e e e e e 36
Exhibit 1.09. UK Wealth Managers and Private Banks: Estimated Proportion of a Typical Client's Portfolio Incorporating ESG Factors
Today and in 12-24 MONthS, 2023 . .ttt e e e e e e e e 37
Exhibit 1.10. UK Wealth Managers and Private Banks: Views on the Current Level of Demand for ESG Funds by Selected Type of Fund
and Expected Change Over the Next 12-24 MoNths, 2023 . . .. ... ittt e 38
Exhibit 1.11. UK Wealth Managers and Private Banks: Views on Expected Demand for Different Responsible Investment Approaches
by Selected Types of Fund in the Next 12-24 MoNths, 2023, . . .. .. e e e 39
Exhibit 1.12. UK Wealth Managers and Private Banks: Views on the Current Level of Demand for ESG Active Funds in Selected Asset
Classes and Expected Change Over the Next 12-24 Months, 2023 . .. ...ttt ittt e 40

10 The Cerulli Report | European Distribution Dynamics 2023



Table of Contents

Exhibit 1.13. UK Wealth Managers and Private Banks: Views on the Current Level of Demand for ESG Index Funds in Selected Asset

Classes and Expected Change Over the Next 12-24 MoNnths, 2023 . .. ... ittt ittt i 42
Exhibit 1.14. UK Wealth Managers and Private Banks: Views on the Current Level of Demand for ESG ETFs in Selected Asset Classes
and Expected Change Over the Next 12-24 MoNths, 2023 . ... ...ttt e e e et e et e e e e e i 43
Exhibit 1.15. UK Wealth Managers and Private Banks: Views on the Current Level of Demand for Thematic Funds by Selected Type of Fund
and Expected Change Over the Next 12-24 MONths, 2023 . . . . ...ttt e e e e e 44
Exhibit 1.16. UK Wealth Managers and Private Banks: Views on the Investment Themes in Most Demand Currently and Over the Next
12-24 MONENS, 2023 . . o 45
Exhibit 1.17. Top 20 UK Wealth Managers by Assets Under Management, Advisement, and Administration, 2022. . ...........oiuiiiiiinnnene... 46
Chapter 2: Private Banking in [taly . ...... .. . i i i et e e e 47
Exhibit 2.01. Private Wealth Landscape in [taly, 2023 . . ... it e e e e e e e e e e e e 49
@ Exhibit 2.02. Assets of Private Banks in Italy, 2019-2022 . . ... ...ttt ettt e e et e e 50
@ Exhibit 2.03. Private Bank Assets in Italy by Investment Holdings, 2020-2022 . .. ... ...ttt et e e e e 51
Exhibit 2.04. Italian Private Bank Clients’ Portfolios Currently Invested According to Investment Strategies, 2023 ......... ... i iiiiinneenn. 52
@ Exhibit 2.05. Private Banks: Estimated Asset Allocation in Italy, 2023 . . . .. ... e 53
Exhibit 2.06. Italian Private Banks: Views on the Current Level of Demand for Selected Alternative Strategies and Expected Change Over
the Next 12-24 MONthS, 2023, . .. .t 54
Exhibit 2.07. Italian Private Banks: Views on the Asset Classes Expected to Be Most In-Demand Over the Next 12-24 Months, 2023................ 55
@ Exhibit 2.08. Italian Private Banks: Estimated Proportion of a Typical Client's Portfolio Invested in Passive Funds and Expected Change
Over the Next 12-24 MONths, 2023 ... ... e e e 56
Exhibit 2.09. Italian Private Banks: Views on the Current Level of Demand for Passive Funds and Expected Change Over the Next
12-24 MONTNS, 2023 . . Lo 57
@ Exhibit 2.10. Italian Private Banks: Estimated Proportion of a Typical Client’s Portfolio Incorporating ESG Factors Today and Over the
Next 12-24 MONTNS, 2023 ... ..ttt e e e e e e 58
@ Exhibit 2.11. Italian Private Banks: Views on the Current Level of Demand for ESG Funds by Selected Type of Fund and Expected Change
Over the Next 12-24 MONths, 2023 .. ... .. ettt e e e e 59
© Exhibit 2.12. Italian Private Banks: Views on Expected Demand for Different Responsible Investment Approaches by Selected Types of
Fund inthe Next 12-24 MONths, 2023 . . . . ottt e e e e e e e e e e e e e e e e e e e e e 60
@ Exhibit 2.13. Italian Private Banks: Views on the Current Level of Demand for Thematic Funds by Selected Type of Fund and Expected
Change Over the Next 12-24 MONthS, 2023 . . ..ottt e e e e e e e e e e e e e e e e e e e e s 62
@ Exhibit 2.14. Top 20 Private Banks by Assets in [taly, 2022 . . ... ...ttt ettt e e e e e e 63

11 The Cerulli Report | European Distribution Dynamics 2023



Table of Contents

Chapter 3: Private Banking in Spain . ... . i i e i e e e 64
Exhibit 3.01. Private Wealth Landscape in Spain, 2023 . . . . ...ttt e e e e e e e e e e e 67
@ Exhibit 3.02. Assets of Private Banks in Spain, 2019-2022 . . ... ...ttt ettt e e e e 68
Exhibit 3.03. Private Bank Assets in Spain by Investment Holdings, 2019-2022. . .. .. ...ttt et 68
@ Exhibit 3.04. Spanish Private Bank Clients’ Portfolios Currently Invested According to Investment Strategies, 2023 .. ...t 70
@ Exhibit 3.05. Private Banks: Estimated Asset Allocation in SPain, 2023, . . ...ttt ettt e e 71
Exhibit 3.06. Spanish Private Banks: Views on the Asset Classes Expected to Be Most In-Demand by Investment Vehicle Over the
NEXE 12-24 MONENS, 2023 . . . .ttt e e e e e e e e e e e e e e e e 72
Exhibit 3.07. Spanish Private Banks: Views on the Current Level of Demand for Selected Alternative Strategies and Expected Change
Over the Next 12-24 MONtNS, 2023 . . ... .. e e e e 73
@ Exhibit 3.08. Spanish Private Banks: Estimated Proportion of a Typical Client's Portfolio Invested in Passive Funds and Expected Change
Over the Next 12-24 MONths, 2023 . . .. ...t e e e e e e e e e e 74
Exhibit 3.09. Spanish Private Banks: Views on the Current Level of Demand for Passive Funds and Expected Change Over the Next
12-24 MONTNS, 2023 . L Lo 75
@ Exhibit 3.10. Spanish Private Banks: Estimated Proportion of a Typical Client Portfolio Incorporating ESG Factors Today and Over the
Next 12-24 MONths, 2023 ... 76
© Exhibit 3.11. Spanish Private Banks: Views on the Current Level of Demand for ESG Funds by Selected Type of Fund and Expected Change
Over the Next 12-24 MONthS, 2023 . . . . ottt e e e e e e e e e e e e e e e e e e 77
@ Exhibit 3.12. Spanish Private Banks: Views on Expected Demand for Different Responsible Investment Approaches by Selected Types of
Fund in the Next 12-24 MONths, 2023, . ... e e e e 78
@ Exhibit 3.13. Spanish Private Banks: Views on the Current Level of Demand for Thematic Funds by Selected Type of Fund and Expected
Change Over the Next 12-24 MONthS, 2023 . . . ... et e e e e e e e e e e e e e e e e e 80
@ Exhibit 3.14. Top 20 Private Banks and Independent Wealth Managers by Assets Under Managementin Spain, 2022............. ..., 81

12 The Cerulli Report | European Distribution Dynamics 2023



Table of Contents

Chapter 4: European Product and Distribution Trends . ... ... . i i 82
Exhibit 4.01. European Investment Funds by Assets Under Management, 2018-2022. . . ... ...ttt ittt e e e 85
Exhibit 4.02. Cross-Border Mutual Fund and ETF Assets Under Management and Asset Class Breakdown, 2018-2022. . ............oviiiiinnn.... 86
Exhibit 4.03. European Mutual Fund and ETF Assets Under Management by Market, 2021-2022 ... ...ttt 87
Exhibit 4.04. European Mutual Funds by Type of Distribution, 2022 . .. ... ..ottt 88
Exhibit 4.05. Distribution Landscape of European Mutual Funds by Investor Channel, 2022, . . ... ... ittt e i 89
Exhibit 4.06. European Index Fund Assets Under Management and Net New Flows, 2017-2022. . .. ...ttt e 90
Exhibit 4.07. European ETF Assets by Domicile and Investment Strategy, 20T14-2022. . . ... ...ttt e et 92
Exhibit 4.08. Asset Managers: Views on the Likely Growth of Fund Assets Over the Next 12-24 Months by Investment Vehicle, 2023 ............... 93
Exhibit 4.09. Assets Under Management and Net New Flows of European ESG Funds by Investment Vehicle, 2018-2022 . ...............covv.... 95
Exhibit 4.10. Assets Under Management and Net New Flows of European ESG Funds by Asset Class and Responsible Investment

APProach, 2020-2022. . . . ..ttt et e e e e e e e e e e e 97
Exhibit 4.11. Asset Managers: Views on the Likely Growth of ESG Fund Assets Over the Next 12-24 Months by Investment Vehicle, 2023 ........... 98
Exhibit 4.12. European ESG Fund Product Demand Over the Next 12-24 Months, 2023 . . .. ...ttt e e e e i 99
Exhibit 4.13. European Thematic Mutual Fund and ETF Assets Under Management and Net New Flows by Type of Investment, 2018-2022 ........ 101
Exhibit 4.14. European Thematic Fund Market Landscape, 2022 . . ... ..ottt 103
Exhibit 4.15. Asset Managers: Views on the Likely Growth of Thematic Fund Assets Over the Next 12-24 Months by Investment Vehicle, 2023 ..... 104
Exhibit 4.16. Asset Managers: Views on Expected Thematic Fund Product Demand in Europe Over the Next 12-24 Months, 2023................. 105
Exhibit 4.17. Business-to-Business and Direct-to-Consumer Platforms Landscape in Europe, 2022 .. ... .. ittt 107
Exhibit 4.18. European FUNd-0f-FUNAS OVEIVIEW, 2023 . ... i ittt ettt ettt ettt e 108
Exhibit 4.19. European Subadvisory OVerview, 2023 .. ... ... ittt 109
Exhibit 4.20. Top 20 Asset Managers in Europe by Assets Under Management and Net New Flows, 2022 .. ....... .. 110
Exhibit 4.21. 10 Largest ETF and Index Fund Providers by Assets Under Management in Europe, 2022 ... ......uuuuuutttti e 111
Exhibit 4.22. 10 Largest ESG Mutual Fund and ETF Providers in EUFrOPe, 2022 . . ..o o ittt e ettt e e e et e e e e e e 112
Exhibit 4.23. 10 Largest Thematic Mutual Fund and ETF Providers in EUrope, 2022 . . .. ..ottt ittt e e e et e e e e e e e e 113
Exhibit 4.24. European Mutual Fund Assets Under Management Forecast, 2022-2027E . . . .. .. oottt 114

13 The Cerulli Report | European Distribution Dynamics 2023



Table of Contents

L0 g = T o1 = S U 115
@ Exhibit 5.01. UK Mutual Fund Assets Under Management by Domicile and Asset Class, 2018-2022 ... ...ttt 118
@ Exhibit 5.02. UK Mutual Fund Net Retail Sales by FUNd Sector, 202T-2022 . . . .. ..ottt ettt e e e e e e e e e 119

Exhibit 5.03. UK Mutual Fund Net Retail Sales by Distribution Channel, 2019-2022 . .. .. ...t 120
@ Exhibit 5.04. Distribution of Mutual Funds by Channel in the UK, 2022 . . ... ... it e e e e e e e 121
Exhibit 5.05. Main Platforms in the UK by Assets Under Administration, 2022, . . ... ...ttt e e e e e e 122
@ Exhibit 5.06. UK Product Demand OVErVIEW, 2023, . . .. ...ttt ettt et e e e e e e e e e e e e e e e e e 124
@ Exhibit 5.07. UK ESG Fund Market OVErVIEW, 2023 ... ...ttt ettt et et ettt e et e e e et e e e e 126
@ Exhibit 5.08. UK Thematic Fund Market OVervieW, 2023 . . . .. ..ottt ettt et e e et e e e e e e et e e e e e e e 128
@ Exhibit 5.09. UK Fund Industry Competitive Landscape OVErview, 2022 . ... ...ttt e ettt et e e e e e e e e e e 130
Exhibit 5.10. UK Fund-of-Funds Market Overview, 2022. . ... ... ottt ettt 131
Exhibit 5.11. UK Subadvisory Fund Market OVerview, 2022. . . . . ...ttt ettt e e e e e e e e e e e e e e e e e e e e 132

(@ g T T o) T gl I =T 3 F=1 o /PP 133
@ Exhibit 6.01. German Asset Management Industry Landscape, 2012-2022. . .. ..o vttitttt ittt 136
@ Exhibit 6.02. German Fund Assets Under Management and Net New Flows by Asset Class, 2020-2022 . . ... ..outttttt e 137

Exhibit 6.03. Mutual Fund and ETF Assets Under Management and Net New Flows in Germany by Bestselling Fund Sectors, 2020-2022........... 138
@ Exhibit 6.04. Distribution of Mutual Funds by Channel in Germany, 2022 .. ... ..ottt e e et e e e 140
Exhibit 6.05. Main Platforms in Germany by Assets Under Administration, 2022 ... .. ...ttt 141
Exhibit 6.06. German Maklerpools by Assets Under Administration, 2017-2021 . ... ..ttt e e e e 142
Exhibit 6.07. Financial Advisors in Germany by Region, 2022 .. ... ... 143
@ Exhibit 6.08. German Product Demand OVErviEW, 2023 ... .. ...ttt ettt et et e e 144
@ Exhibit 6.09. German ESG FUNd Market OVErvIEW, 2023 . . . ...ttt ettt ettt et e et et e e e e e e e e 146
@ Exhibit 6.10. German Thematic Fund Market OVErvieWw, 2023 . . . .. ...ttt e et et e e e e e e e e e e e e e e 148
@ Exhibit 6.11. German Fund Industry Competitive Landscape OVEIVIEW, 2022, . . ..o o vttt ettt e 150
Exhibit 6.12. German Fund-of-Funds Market OVErview, 2022 . . ... ..ottt ettt ettt e et e 151
Exhibit 6.13. German Subadvisory Fund Market Overview, 2022 . ... ... ittt ittt ettt 152

14 The Cerulli Report | European Distribution Dynamics 2023



Table of Contents

Chapter 7: Haly . ..o e et 153
@ Exhibit 7.01. Italian Mutual Fund and ETF Assets Under Management by Manager Location and Asset Class, 2018-2022..............ovvuinnn... 156
@ Exhibit 7.02. Italian Assets Under Management and Net New Flows by Asset Class, 2020-2022. . . . ...ttt et 158

Exhibit 7.03. Mutual Fund and ETF Assets Under Management and Net New Flows in Italy by Bestselling Fund Sectors, 2020-2022 ............... 159
Exhibit 7.04. Italian PIR-Compliant Assets Under Management and Asset Class Breakdown, 2019-2022 .. ... ...ttt 161
Exhibit 7.05. Distribution of Mutual Funds by Channelin [taly, 2022 . . . ... .. e e e e e 162
@ Exhibit 7.06. Italian Product Demand OVErviEW, 2023 . . . ...ttt et e et et e e e e e e e e e 163
@ Exhibit 7.07. Italian ESG Fund Market OVErview, 2023, . . .. ..ttt ettt et e et e e e e 165
Exhibit 7.08. Italian Thematic Fund Market Overview, 2023, ... ... 167
@ Exhibit 7.09. Italian Fund Industry Competitive Landscape OVerview, 2022 . ... ...ttt ettt e e e e e e e e 169
Exhibit 7.10. Italian Fund-of-Funds Market Overview, 2022. . .. ... ittt 170
Exhibit 7.11. Italian Subadvisory Fund Market Overview, 2022 . . . . ... ottt et e e e e e e e e e e e 171

Chapter 8: SWiItzerland . ... ... i it it ettt i et eee e eieeeaaeeaeeenasanaaanenens 172
@ Exhibit 8.01. Swiss Mutual Fund and ETF Assets Under Management, 2018-2022. . ... ..t tiititt ittt e 175
@ Exhibit 8.02. Swiss Fund Assets Under Management by Asset Class, 20182022 . . . ...t ottt ettt et et e et e 176

Exhibit 8.03. Swiss Fund Net New Flows by Asset Class, 20T8-2022. . . .. ..ttt ittt ittt ettt ettt e e 177
@ Exhibit 8.04. Distribution of Mutual Funds in Switzerland by Channel, 2022. . .. ... . e e e 178
@ Exhibit 8.05. Swiss Product Demand OVErvieW, 2023 . . . ...ttt ettt e e e e e e e e e e 179
@ Exhibit 8.06. Swiss ESG FUNd Market OVErview, 2023 . . . ...ttt ettt e et e ettt e 181
@ Exhibit 8.07. Swiss Thematic FUNd Market OVErvieW, 2023, . . . ..ottt ettt ettt e e e e e e e e e et e e e e e e e e 183
@ Exhibit 8.08. Swiss Fund Industry Competitive Landscape OVerview, 2022 . . ... ..ottt ettt e e e e e e e e e 185
Exhibit 8.09. Swiss Fund-of-Funds Market Overview, 2022 . ... ... i 186
Exhibit 8.10. Swiss Subadvisory Fund Market OVerview, 2022. . . ... ..ottt ittt ettt ettt e e 187

(@ g T T o) T gt o - o ol P 188
@ Exhibit 9.01. French Mutual Fund and ETF Assets Under Management, 20T18-2022 ... ... ...ttt ettt e ettt 191
@ Exhibit 9.02. Mutual Fund and ETF Assets Under Management and Net New Flows in France by Bestselling Fund Sectors, 2020-2022 ............. 192
@ Exhibit 9.03. Distribution of Mutual Funds by Channel in France, 2022 . . ... ...ttt e e e e e e e 194
@ Exhibit 9.04. French Product Demand OVEIrVIEW, 2023 . . ...ttt ettt et e et et e e e e e e e e 195
@ Exhibit 9.05. French ESG FUNd Market OVErvIEW, 2023 . . . . ..ottt e ettt e e e et e e e e e e e e e e 197
@ Exhibit 9.06. French Thematic FUNd Market OVErVIEW, 2023 . .. ...ttt ettt et e et et e e e e et e e e e e et e 199
@ Exhibit 9.07. French Fund Industry Competitive Landscape OVerview, 2022. . . . ...ttt ettt e e e e ettt 201

Exhibit 9.08. French Fund-of-Funds Market Overview, 2022 . . ... ... . . 202
Exhibit 9.09. French Subadvisory Fund Market OVerview, 2022 . . .. ...ttt et e ettt e e e e e e e e 203

15 The Cerulli Report | European Distribution Dynamics 2023



Table of Contents

L@ g =T o1 = g 0 Y oY= 11 204
@ Exhibit 10.01. Spanish Mutual Fund and ETF Assets Under Management by Manager Location and Asset Class, 2018-2022 . ................ou.... 206
@ Exhibit 10.02. Mutual Fund and ETF Assets Under Management and Net New Flows in Spain by Bestselling Fund Sectors, 2020-2022 ............. 208
@ Exhibit 10.03. Distribution of Mutual Funds by Channel in Spain, 2022 . . ... ...ttt e e e e e 209
@ Exhibit 10.04. Spanish Product Demand OVerview, 2023 . . . ...ttt ettt e et e et e et e e e e e 210
@ Exhibit 10.05. Spanish ESG FUNd Market OVErVIEW, 2023 . . . .. ottt e ettt e e e ettt e et e e e e e e e e e e e e 212
@ Exhibit 10.06. Spanish Thematic Fund Market OVErvIeW, 2023 . . . . ...ttt ettt e e e et e e et e e e e e e e e 214
@ Exhibit 10.07. Spanish Fund Industry Competitive Landscape OVerview, 2022. . .. ...ttt e et e et e e e e e e 216

Exhibit 10.08. Spanish Fund-of-Funds Market Overview, 2022 . . .. ...ttt ettt e e e e e e e e e e e e e 217
Exhibit 10.09. Spanish Subadvisory Fund Market OVerview, 2022 . ... ...ttt ittt ettt ettt et e e e 218

Chapter 11 SWedEN ... ittt ittt et ettt et 219
@ Exhibit 11.01. Swedish Mutual Fund and ETF Assets Under Management, 2018-2022 . . . ...\ttt ettt e e et 221
@ Exhibit 11.02. Swedish Mutual Fund and ETF Assets Under Management and Net New Flows by Asset Class and Investor Type, 2021-2022 ........ 222

Exhibit 11.03. Mutual Fund and ETF Assets Under Management and Net New Flows in Sweden by Bestselling Fund Sectors, 2020-2022........... 223
@ Exhibit 11.04. Distribution of Mutual Funds by Channelin Sweden, 2022 . ... ...ttt e e e 224
@ Exhibit 11.05. Swedish Product Demand OVErvIeW, 2023 . . . . . ..ottt e ettt et e et e e e et e 225
@ Exhibit 11.06. Swedish ESG FuNd Market OVEIVIEW, 2023, . . . ...ttt ettt ettt et e et e e e e e e e e e e e e e 227
@ Exhibit 11.07. Swedish Thematic Fund Market OVerview, 2023 . . . . ...ttt et ettt e e e ettt e e e e e e e e 229
@ Exhibit 11.08. Swedish Fund Industry Competitive Landscape OVErvieWw, 2022 ... ...ttt ettt et e et et e e e 231
Exhibit 11.09. Swedish Fund-of-Funds Market OVErview, 2022. . ... ...ttt et ettt e e et et e e 232
Exhibit 11.10. Swedish Subadvisory Fund Market Overview, 2022 . .. ... ..o ittt ettt 233
(6o o]0 =T 0}V 1 s Lo =) G P 234

16 The Cerulli Report | European Distribution Dynamics 2023



Index of Companies

Company Index

Abrdn, 117,123 Brooks Macdonald, 37

Aegon, 123 CaixaBank, 67, 68, 69, 88, 204, 209, 213, 216
AJBell, 123 Candriam, 59

Allfunds, 141, 209 Capital Group, 177,178
AllianceBernstein, 201 Carmignac, 198

Allianz Global Investors, 150 Castello SGR, 162

Amundi, 68, 94, 150, 155, 157, 161, 166, 168, 189, 191, Charles Stanley, 30

198, 200, 201, 216, 226 Cite Gestion, 178

Andbank, 67 Clearstream Fund Centre, 141
Anima, 54, 155, 158, 161, 162 Columbia Threadneedle, 39

Arca, 158 Comdirect, 134, 136, 140

Ascentric, 117,123 Commerzbank, 140, 150

Attrax, 141 Compeer, 24, 25,27, 28

Aviva, 116, 130 CNP Assurance, 200

AXA, 169, 189, 201 Consorsbank, 134, 136, 140

Azimut, 54 Crédit Agricole, 162

Baillie Gifford, 116, 130 Crédit Mutuel, 189, 201

Banca Generali, 169 Credit Suisse, 89, 173, 184, 185
Banca March, 67 Deka, 89, 134, 135, 140, 149, 150
Banca Wibida, 59 Deutsche Bank, 67, 89, 134, 140, 150
Banco Sabadell, 68,216 DWS, 59, 89, 134, 135, 141, 150, 169, 220, 226
Bankia Fondos, 68,216 Dynamic Planner, 31

Barclays Private Bank, 44 Ebase, 134, 141

BBVA, 67, 69, 88, 204, 209, 216 Ersel SIM, 49

BlackRock, 94, 116, 130, 155, 196 Eurizon, 54, 155, 158, 168, 169

BLKB, 173,176 FFB, 134, 141

Bloomberg, 153, 154, 157,158, 189, 191 Fidelity, 116, 123, 130

BMO, 39 Fideuram, 59

BNP Paribas, 67,94, 141, 166, 189, 196, 198, 201 Fineco Asset Management, 154, 160,169
BNY Mellon Investment Management, 59 FinecoBank, 157, 160, 168, 169
Broadridge, 38,41, 48,51, 58,61, 65,72,74,76,79, 82, Fondsdepot Bank, 134, 141

83, 85, 86, 88, 89,94, 96, 106, 115,116, 127,130, 133, 134, FondsKonzept, 134, 142
139,147,153,154,157,158, 160, 166, 168,172,173, 178, Fondsnet, 142

182, 184, 185, 188, 189, 190, 193, 200, 201, 204, 205, 209, Franklin Templeton, 160, 169
213,215,219, 220, 223, 228, 230, 231 FundsPeople, 64, 65, 68, 69
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Index of Companies

GAM, 173,185

GlobalData, 28

Gore Street Energy Storage, 46
Gresham House Energy Storage, 46
Handelsbanken, 198
Hargreaves Lansdown, 120, 123
HSBC, 30, 94, 121
HypoVereinsbank, 140, 150
Indosuez, 67

ING, 134, 141

Interactive Investor, 117, 123
Intesa SanPaolo, 154, 169

J. Safra Sarasin, 157

JPMorgan, 155,178,213

Kairos SIM, 49

KKR, 178

KPMG, 178

Kutxabank, 69, 216

La Banque Postale, 200

La Caixa, 68,216

Legal & General Investment Management, 174, 185
Liontrust, 37

Lloyds, 117, 121

Lombard Odier, 180, 198

M&G, 117,123

Mediolanum, 168, 169

Metzler Fund Xchange, 141
Morningstar, 20, 43, 44, 55, 82, 83, 85, 90, 91, 100, 102, 161
Mutua MadrileAa, 68

Natixis, 189, 201

Netfonds, 134, 142

Nuveen, 185

Orienta Capital, 68

Parmenion, 37

Pictet, 54, 155,173
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Pioneer Investment, 150

Polar Capital, 185

Quiilter, 30, 123

Quilter Cheviot, 37

Raiffeisen, 173, 182

Rathbones, 28, 37

RBC Brewin Dolphin, 26, 29, 39

Robeco, 39,213

Royal London, 37, 116, 130

Santander, 67, 69, 88, 204, 216

Sartus Capital, 178

Saunderson House, 28

Schroders, 27, 54,117,121, 154, 164, 196, 220, 231
Schroders Personal Wealth, 117, 121

Scope, 54

SEB, 220, 224, 228, 231

Sella, 59

Singular Bank, 68

Société Générale, 201

Sparkassen Group, 89, 134, 140, 141, 149, 150
St James’s Place, 27, 39, 121

Stonehage Fleming, 45

Storebrand Asset Management, 220, 231
Svenska Handelsbanken, 219, 231

Swedbank, 219, 228, 231

Swiss Life, 173,178

Tikehau Capital, 201

UBS, 68, 89,94, 173,176, 177,185, 196

Union Investment, 89, 134, 140, 141, 150, 196
Vanguard, 130, 226
Volksbanken/Raiffeisenbanken Group, 89, 134,
140, 141,150

Vontobel, 173, 180, 185
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