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Head of International Promotion, AFG
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MEETING ON THE GERMAN-SPEAKING REGION - AGENDA

ﬂ

Introduction

= Simon Janin, Chair of AFG Export Club, Head of Governance & Public Affairs, General
Secretary of Strategy, Finance and Control Division - Amundi

The Swiss Market - Key Facts & Figures
s Adrian Schatzmann, CEO - AMAS (The Asset Management Association Switzerland)
Sharing Experience on the Ground

Round-Table Moderated by Virginie Buey, Head of International Promotion — AFG
s Andreas Willenbacher, Managing Partner - WILLENBACHER ADVISORY GMBH
s Harald Steinbichler, Managing Partner - AXESSUM GMBH

Distributing Funds & Services in the German-speaking Markets
s Yves Tambour, Group CEO & Partner - FUNDGLOBAM
Conclusion
s Delphine de Chaisemartin - Deputy CEO AFG
Cocktail
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GERMAN-SPEAKING REGION — COUNTRY PROFILES

Mdarch 2025

GERMANY

MARKET PROFILE

Distribution market

Assets per fund domiciles
IMnnch 2075 B

= Domestic funds
n Foreign funds

Funds' per domicile
225, Murmber of funds

Distribution channets

Retail and private banks, B2C platforms, Retail Imsestment
Arhvisors [RlAs), insurance companies, imestment pools,
WWMMMEWW

Sioumroes: BY1, BaFin, ERAMA, FundGlobam

Domestic market

Assets under managerment.

€ 2,808 Bn €549 8Bn CZ.EII'I‘

+ 5,88% /as2mamaszom

Discretionary mandates

€ 634 Bn

+19.85% /zosw20m

Aszets allocation

CASCLAIMER Data disclosed in this market profile are prepared on the basis of a permanent market monitoring and a systematic

rrElrlceta'ﬂ_',E provided by FundGlobam according to
conditions in spamﬁl:ﬂl:rs re completed; data
disdosure in each market profile.

T AFG

meﬁmhvdﬁmllheﬂmdnmwbdﬁuallﬂ'emhmd

ic updates can increase the ate of data

7 SWITZERLAND
AFG

March 2025

MARKET PROFILE

Distribution market

Assets per fund domiciles
Cecermber 20245 58

a Domestic funds
a Foreign funds
» Mandates

Funds' per doricile

Cecernber 7124, Murmber of funds

Swicasind
pa—

Distribution Channels

Private banks ncleding foreign banks, cantonal banks,
pension  funds, insurance, independent  financial
managers, family ofices

Sources: AMAS, AINMA, SwissFundData, SMB, FundGlobam

1 Sirgle funds or sub-funds

Domestic Market

Assets under managernent

Al funds marketed in Switzerland Swiss furds
Jarnmny 205 6 2004

+ 18% JQs 2k mgeas

Al funds

Discretionary mandates

+9,3 9% / Decernber 2024 vs Decernber 2023
Assets allocation
gﬁn‘n‘lﬂnﬂhm‘hﬂ

s Equities
» Bonds "
= Balanced B
Monetary hl e
m Real Estate 12%
u Others

Met sales
Cecermber 7124 P& Mnf

CASCLAIMER Data disclosed in this market profile are prepared on the basis of a permanent market monitonng and a systematic
nﬂrheta'ld_',mptmru:bd Furl:ﬂl:lbama:m‘dlrg speciicatlcu'ls.ﬁu'lgrdda will be disclosed provided that all the related

:h:i:sl.lmlnaa:!‘lmaicetprﬁl&

ic updates can increase the rate of data

AUSTRIA

MARKET PROFILE

Distribution market

Funds' per domicile
Septernber 2022, Humber of furds

Austria - 2,007
et TS
=

France . 64T

Others = 276

Distribution channels

FI=_E||I and privete banks, insurance companies, pension
["Persiorsshkass="), wealth Managers,
|n|:bpen|:brrt financial advisors [IFAs)

Soumrces: VOIG, P, ERAMA, FundGlobam

harch 2025

—

Domestic market

Assets under management

€ 22BBn |€106EBn €122 Bn

+ B,02% ros mmsvags o

Aszets allocation
o 2

w Bquities
= Bonds
= Balanced
Monetany
» Guarenteed
= ARIS
Real Estate
wOther

Met sales
O 2024 [ Mn)

4 E

CISCLAIMER Data disclosed in this market profile are prepared on the besis of a permanent market monitaring and 3 systematic
nﬂrhetmptnncbd Furl:ﬂbbam a:xx:u'dlrg spedifications. Ary data will be disdosed provided that all the related
by “;chE

disdosure |nﬂa:i1maicetpt|:ﬁh=_

ic updates can increase the rate of data

AFG Export Club — Meeting on the German-speaking Region — 3rd April 2025



MEETING ON THE GERMAN-SPEAKING REGION

The Swiss Market

Adrian Schatzmann, CEO
AMAS - The Asset Management Association Switzerland

fjA FG AFG Export Club— Meeting on the German-speaking Region — 3rd April 2025




Adrian Schatzmann
3 April 2025
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OUR 179 MEMBERS

Asset Manager

Fund management companies of Swiss collective investments schemes

Representatives of foreign collective investment schemes

Association

Passive members
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OUR FRENCH MEMBERS

SOCIETE GENERALE

Securities Services

INVESTMENT
.28 MANAGERS

~<! BNP PARIBAS

¥ ASSET MANAGEMENT

Amundi

ASSET MANAGEMENT

S ¥ NATIXIS

INVESTMENT MANAGERS




ASSET MANAGEMENT “SWISS MADE"”: STRONG GROWTH

CAGR 2018-2023
Production View - Assets under Management in EUR billion
9,83% 10,497
m 31 December 2023
8,59%
+
31 December 2018
5,35%
4,842
4,072
3,36%
2,93% 5996 2,994
2,18%
h 1,912 2,190 1,979
l 1,207 1497 1315
k\(boo \{0069 @{b@\ 0{\ @Qc?‘ &@\\ France Switzerland Germany Netherlands Italy
@ Q N\
g\@ @ of A\
=) W
35.0% 37.3% 161% 17.6% N2% 8.3% 10.0% 9.5% 6.6% 52% 50% 57%

5

\
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T
=E=Z= Source: EFAMA Asset Management Reports 2024 and 2023




MARKET SIZING — ASSET MANAGEMENT

Assets managed in Switzerland (end of 2023, in bn) Investment Funds domiciled in Switzerland Investment Funds distributed in Switzerland (end of
(end of 2024, in bn) 2024, in bn)
3117
2991

1364

596

m Discretionary mandates for institutional clients AuM in CHF billion, held by CH-resident and non-resident custody
account holders Non-resident custody account holders

. L B Resident custody account holders
Swiss open-ended collective investment schemes

W Foreign collective investment schemes managed in
Switzerland
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SWITZERLAND - DISTRIBUTION

ITALIAN
6.5%
ROMANSH
0.5% *

FRENCH

21%
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Two major financial centre: Zurich and Geneva
Largest Wealth Managers Zurich:

« UBS

« Julius Bar

« Vontobel

«—Credit-Suisse
Largest Wealth Managers Geneva

« Pictet

« Lomibard Odier

« Edmond de Rothschild

- UBP
Certain cultural differences between stock-
market listed Wealth Managers and Banques
privées
Integration of CS into UBS creates new market
opportunities, in particular in institutional
business
Strong growth of single family offices (approx
300 SFO as of 2024) with current AuM of CHF
600bn to continue
Wholesale vs Institutional:
Mind the gap => language, counterparts,

attitude



FOREIGN ASSET MANAGERS IN SWITZERLAND

2 1 3

Distribution and

Office in Switzerland, Production/Investment clieliwl}clggé]rcye?juc;tu_t of
boots on the ground, s, incl. Swiss domiciled Crankfurt. London
distribution only wrappers, for example ) :

Paris etc distribution

for Pension Funds
only
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FUND DISTRIBUTION SWITZERLAND: PRIVATE CLIENTS

Funds for public distribution require FINMA approval.

Most foreignh asset management companies do not offer funds to private clients
directly. Instead, they use professional intermediaries.

However, if funds are offered to private clients, the appointment of a legal
representative and a paying agent is required for both fund types UCITS and AIF.

In reality however, most intermediaries will nevertheless ask to appoint a legal
representative as a precondition to distribute foreign funds in Switzerland.

The legal representative is responsible for the communication to FINMA (approvals and
filing of legal documents).

Private clients are served through mandates (both advisory and discretionary) at
leading Wealth Managers. Asset Allocation implemented through clean fund share
classes.

Retrocessions banned in discretionary accounts.

ASSET MANAGEMENT
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WHOLESALE FUND MARKET —STRONG PERFORMANCE

Fund market 2024

| (in CHF bn)
00 20 R . o
Highlights 2024
« AuM: +CHF 228.1 bn
e — * Net new money:.
o +CHF 26.3 bn

31.12.2023 Performance Net New Money 31.12.2024
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ASSET CLASSES

Fund Category volume Percentage volume December Estimated Net Sales
December 2024 2023

Equity funds 747,540 46.3% 610,436 +4,814
Bond funds 433,162 26.8% 387,287 +12,822
Mixed-asset funds 170,842 10.6% 168,769 4,704
Money market funds 167,607 10.4% 134,704 +15,625
Real estate funds 47,404 2.9% 44 120 - 515
Commodity funds 35,252 2.2% 27,767 -121
Alternative investments 6,980 0.4% 9,966 -1,633
Others 6,216 0.4% 3,809 -11
Total Swiss market 1615,003 100.0% 1386,858 +26,277
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MARKET SHARES DEVELOPMENT 2024

Market shares Top 10 Asset Manager in 2023 and 2024 in %
. 50 10,0 15,0 20,0 25,0 30,0 35,0 40,0

36,3
35,4

UBS

. I 10
SIS AN O e —— 107

- E—— 7
SNl — s

Pt — 7

B 0
BlackRock —p W 2023

W 2024

I 24
VoNtobel o 55

JPMorgan = -

Swiss Life —
: L BV
Lombard Odier —

: N 4
Zurich —RE




MARKET SHARES DEVELOPMENT 5 YEARS

4,0%

3,0%

2,0%

1,0%

0,0%

-1,0%

-2,0%

-3,0%

-4,0%

-5,0%

-0,8%

-4,3%

UBS

3,0%
1,8%

0,8% 0,7%
0,5%

- -

Swisscanto iShares Pictet

0,5%
0,1%

BlackRock

0,1%

-0,5%

Vontobel

0,3%

|
s

JPMorgan

0,4%

|
o I
|

Swiss Life

-0,3%

0,0%

Lombard Odier

-0,1%

-0,1%
B DeltalY

B Delta 5Y

Zurich
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PENSION FUNDS OVERVIEW

Number of funds and total pension assets
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PENSION FUNDS IN SWITZERLAND

Private Pension Funds are the most important
pillar for Swiss private investors

Total Assets in Pension Schemes, end of 2022

0 0,5 1 15 2 25 3 35 4 45 5
Trillion EUR

B Rest B Denmark W Sweden W Holland W Switzerland

Consultants play a crucial role, focus on costs
Consolidation of pension funds underway
Local investment vehicles offer tax advantages

Huge differences in investor
knowledge/sophistication
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Source: New Financial, BfS, SNB,
compenswiss, Swisscanto Pension Fund
study
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Asset Allocation Pension Funds:
« Home bias
 Fixed Income
 Small allocation to Alternatives
 Real Estate mostly domestic

Average allocations as of end 2023

Alternatives; Liquidity; 5.3%
8 8% "r
Real Estate; Bonds; 27.9%
25 8%

Equity; 32.1%
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' CEO

. Asset Management Association

- Switzerland

 Dufourstrasse 49, 4002 Basel
Tel. 061278 98 00
adrian.schatzmann@ame-
switzerland.ch
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MEETING ON THE GERMAN-SPEAKING REGION

Round-Table

Sharing Experience on the Ground
Virginie Buey, Moderator

Andreas Willenbacher, Managing Partner
WILLENBACHER ADVISORY GMBH

Harald Steinbichler, Managing Partner
AXESSUM GMBH




MEETING ON THE GERMAN-SPEAKING REGION

Distributing Funds & Services
in the German-speaking Markets

Yves Tambour, Group CEO & Partner
FUNDGLOBAM

AFG Export Club— Meeting on the German-speaking Region — 3rd April 2025
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Yves TAMBOUR
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Partner, FundGlobam




1. Les marchés DACH
7. Classes d’'actifs

SOmmalre 5. Cadres réglementaires

4. Sujets Importants

Allemagne, Autriche, Liechtenstein, Suisse — Approche de marché - Mars 2025 28



O

ALLEMAGNE AUTRICHE LIECHTENSTEIN SUISSE
AuM domestique OPCVM (Md€) O 549 105 36 779
AuM domestique FIA (Md€) () 2 259 121 105 206
Mandats (Md€) @ 034 n/c n/c 1288
Norede SGPactives® 1349 520 /e 413
Nbre de fonds domestigues () ] 797 1978 2776 1239

Légende

(1) Source EFAMA, (2) Source FundGlobam

'AFG

Allemagne, Autriche, Liechtenstein, Suisse — Approche de marché - Mars 2025 29



MARCHES DACH

CLASSES D’ACTIFS — Q4 2024

21%

30%

ALLEMAGNE AUTRICHE LIECHTENSTEIN SUISSE

Actions Obligations m Diversifiés m Monétaires m Garanties m ARIS m Immobiliers m Autres

(&
=~ L o ,
Allemagne, Autriche, Liechtenstein, Suisse — Approche de marché - Mars 2025
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OPCVM

FIA

RETAIL, PRO / SEMI-PRO

PRO / SEMI-PRO

RETAIL

INnvestisseurs

Tous types d'investisseurs

Investisseurs professionnels (Annexe Il de la
Directive MIFID) et investisseurs semi-
professionnels

Investisseurs de détail (Annexe Il de la
Directive MIFID)

FIA francais/EU/EEA commercialisé au

Produits OPCVM FIA francais/EU/EEA
FIA francais/EU/EEA géré par un GFIA détail en France
francais/EU/EEA
Marketing Direct, Indirect, Internet Direct, Indirect Direct, Indirect, Internet
Agent local Facilités UE Facilités UE

Documentation

Prospectus, DIC(l)s, Rapports (semi-)
annuels, VNI(s), Annonces |légales, site
Internet

Protocole de placement privé / prospectus,
Rapports annuels, information
réguliere/périodique

Prospectus, DIC(l)s, Rapports (semi-)
annuels, VNI(s), Annonces |légales, site
internet

Langue

Allemand : DIC(l)s, annonces légales
Allemand / Anglais : autres

Recommandation: anglais, allemand

Allemand : DIC(l)s, annonces légales
Allemand / Anglais : autres

Autorisation

Notification OPCVM

Notification simplifiée FIA

Demande d'agrément a la BaFin

Couts (DMCI)

ELEVE

FAIBLE

ELEVE

AFG



OPCVM

FIA

RETAIL, PRO

PRO

RETAIL

INnvestisseurs

Tous types d'investisseurs

Investisseurs professionnels (Annexe Il de la
Directive MIFID)

Investisseurs de détail (Annexe Il de la
Directive MIFID)

Produits OPCVM FIA francais/EU/EEA FIA francais/EU/EEA commercialisé aux
FIA francais/EU/EEA géré par un GFIA investisseurs de détail en France et
francais/EU/EEA commercialisé aux investisseurs

professionnels en Autriche

Marketing Direct, Indirect, Internet Direct, Indirect Direct, Indirect, Internet

Agent local Facilités UE Facilités UE

Documentation

Prospectus, DIC(l)s, Rapports (semi-)
annuels, VNI(s), Annonces |égales, site
internet

Protocole de placement privé / prospectus,
Rapports annuels, information
réguliére/périodique

Prospectus, DIC(l)s, Rapports (semi-)
annuels, VNI(s), Annonces |légales, site
Internet

Langue

Allemand : DIC(l)s, annonces |égales
Allemand / Anglais : autres

Recommandation: anglais, allemand

Allemand : DIC(l)s, annonces |égales
Allemand / Anglais : autres

Autorisation

Notification OPCVM

Notification simplifiée FIA

Demande d'agrément a la FMA

Couts (DMCI)

MOYEN +

FAIBLE

ELEVE

AFG



OPCVM

FIA

RETAIL, PRO

PRO

RETAIL

INnvestisseurs

Tous types d'investisseurs

Investisseurs professionnels (Annexe Il de la
Directive MIFID)

Investisseurs de détail (Annexe Il de la
Directive MIFID)

FIA francais/EU/EEA commercialisé au

Produits OPCVM FIA francais/EU/EEA
FIA francais/EU/EEA géré par un GFIA détail en France
francais/EU/EEA
Marketing Direct, Indirect, Internet Direct, Indirect Direct, Indirect, Internet
Agent local Facilités UE Facilités UE

Documentation

Prospectus, DIC(l)s, Rapports (semi-)
annuels, VNI(s), Annonces |égales, site
internet

Protocol de placement privé / prospectus,
Rapports annuels, information
réguliére/périodique

Prospectus, DIC(l)s, Rapports (semi-)
annuels, VNI(s), Annonces |légales, site
internet

Langue

Allemand : DIC(l)s, annonces |égales
Allemand / Anglais : autres

Recommandation: anglais, allemand

Allemand : DIC(l)s, annonces |égales
Allemand / Anglais : autres

Autorisation

Notification OPCVM

Notification simplifiée FIA

Demande d'agrément a la FMA

Couts (DMCI)

ELEVE

FAIBLE

ELEVE

AFG



OFFRE PUBLIQUE

OFFRE NON-PUBLIQUE

COMMERCIALISATION AUX
CLIENTS INSTITUTIONNELS ET
PRO

OPCVM

OPCVM et FIA

INnvestisseurs

Offre d'OPC francais / UE / EEE a des
clients de détail

Offre d'OPC francais / UE / EEE a des
clients professionnels non-réglementés
- investisseurs qualifiés

Commercialisation d'OPCVM/FIA a des
clients professionnels et institutionnels

Produits Fonds étrangers en offre publique dans UCITS, AlF, Hedge funds... UCITS, AlF, Hedge funds...
leur juridiction de domicile

Marketing Direct, Indirect, Internet Direct, Indirect, Internet Direct, Indirect

Agent local Représentant Suisse, Agent payeur Représentant Suisse, Agent payeur -

suisse, Registre suisse des conseillers,
Organe de médiation suisse

suisse, Registre suisse des conseillers?,
Organe de médiation suisse*

Documentation

Prospectus suisse, DIC(l)s suisses,
Rapports (semi-) annuels, VNI(s),
Annonces légales, site internet

Prospectus suisse, DIC(l)s suisses,
Rapports (semi-) annuels, Annonces
|égales, site internet

Mémorandum / Protocol de placement
privé / prospectus, Rapports (semi-)
annuels

Langue

Allemand, Francais, Italien ou Anglais

Au choix (Anglais « passe partout »)

Au choix (Anglais « passe partout »)

Autorisation

Approbation OPC par la FINMA

N/A

N/A

Couts (DMCI)

Elevé

Medium+

Faible

AFG



MARCHES DACH

SUJETS IMPORTANTS

Fiscalité
Spezialfonds
Géographie

Plateformes

Reporting locaux

JAFG

Fiscalité
Contraintes ESG

Taille et segments de
marché

« Offshore »
au sein de 'UE

LCB-FT

Hub modeste

Marché hors UE

Contraintes
réglementaires
et fiscales

Géographie

Produits alternatifs

Cas de double
Imposition

Allemagne, Autriche, Liechtenstein, Suisse — Approche de marché - Mars 2025

35



Pz

Ensemble,

Yves TAMBOUR, Managmg Dlrector/Partner - FundGIobam

JAFG

41 rue de la Bienfaisance - 75008 Paris - +33 (0)1 44 94 94 00 m Avenue des Arts 56 = 1000 Bruxelles m www.afg.asso.fr




MEETING ON THE GERMAN-SPEAKING REGION

Conclusion
Delphine de Chaisemartin
Deputy CEO - AFG




NEXT EXPORT CLUB MEETING

UPDATE ON THE UK MARKET
Tuesday, 20th May

AFG Export Club— Meeting on the German-speaking Region — 3rd April 2025
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ir pour demain
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Contact: Virginie Buey, Directrice de Ia Promotlon Internatlonale

)AFG

41 rue de la Bienfaisance - 75008 Paris - +33 (0)1 44 94 94 00 m Avenue des Arts 56 - 1000 Bruxelles = www.afg.asso.fr
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