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Exhibit 4.05

Pan-Regional Mutual Fund Manager Assets Under Management, 2024

(USD billions)

Sources: CNV, CAFCI, Anbima, AAFM, CMF, SFC, CNBV, SMV, Latin Asset Management, Cerulli Associates
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The AUMs of Latin managers with a presence in more than one Latin American
country fell by USD 55 billion in 2024, sinking to USD 825 billion from USD 880
billion in the year-ago period.

Brazil's Banco do Brasil gave back all of its 2023 advance, ending 2024 with USD
268 billion. Two of its rivals with most operations in Brazil—Itau and BTG Pactual—
also had off years, with regional AUM falling USD by USD 17 billion and USD 2.5
billion, respectively. Thanks to the poor performance of the Brazilian Real in the 12
months, the Brazil-heavy trio racked up USD 61 billion in overall AUM declines in
U.S. Dollar terms.

As for other firms, movement was much more moderate. BBVA, which has
operations in Argentina, Mexico, Colombia, and Peru, gained the most in the year:
USD 3.6 billion. Rivals Sura and Scotia also posted small advances, despite the
challenging exchange-rate environment.

Key Implication: Pan-regional activity has been slow to materialize in Latin America,
in part because of the lack of banking mergers around the region. As well, few global
pure-play managers have tried to emulate the model of Franklin Templeton, which
has been active in Latin America as a local manager since the mid-1990s—based most
likely on the closed-architecture models in place for most of the first two decades of
this century. In 2024, HSBC made plans to sell its Argentine banking operation to the
locally owned Banco de Galicia, which is one deal that will subtract AUMs from this
chart next year.
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