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ITALY MEETING - AGENDA

1 Introduction

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

1 The Italian market: key facts & figures

m Alessandro ROTA, Director of Research - AssoGestioni
3l Distributing Funds & Services in Italy

s Yves TAMBOUR, Group CEO & Partner - FUNDGLOBAM
A1 Sharing Experience on the Ground

Round-Table Moderated by Virginie Buey, Head of International Promotion - AFG

m Stefano FRANCHI, Head of Business Development, Italy and Ticino - Gemway Assets
m Guillaume BERTHIER, Head of Marketing & RFP - Groupama AM

s Francois SABATHIER, Business & Regulatory Solutions - LFDE

1 Conclusion

s Delphine de CHAISEMARTIN - Deputy CEO AFG
3 Cocktail

' AFG
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ITALY

MARKET PROFILE

Distribution market

Assets per fund domiciles

June 2005 {58

s Domestic furds
# Roundtrip funds?
u Foreign funds
Mandates
&%

Funds' per domicile
Decemiber 2025, Humber of funds
vaty [ 23+
voors | =0
retans | 307
France . 453

Others 482

Distribution channels

Retail banks, regional banks, private barIE. ﬁ'Eru:ﬂ
advisors  networks  (jpromoton finaneian),
companies, tied agents, saving plans, institutional |rrl.m|:u5

Sousrces: COMS08, Assogestioni, EFAMS, FundGicbam

1 Sirvgle funds or sub-funds
2 Foreign funds of ialian promotors

Domestic market

Assets under managernent in funds

+]E~,g 9% O 2025 we Gl 2026
Discretionary mandates

€ 1,146 Bn

Asset allocation

June= 3025

n Equities
= Bonds

= Balanced
Money market % ox
5 ARIS
» Real Estate 20% %
5%
%

Met sales
1 2025 4 M

DSCLAIMER Data disclosed in this market profile are prepared on the basis of a permanent market monitoring and a systematic
rr'arlnetmptnnchd Furl:ﬂhbam a:xx:u'dlrg s:ecﬁmﬂuﬁh‘grdﬁmllheﬁmdp‘mcbdﬁdallﬂtrehﬁd

disdosure |nea:!'|maicetpr|:ﬁh=-_

2 AFG

ic updates can increase the rate of data
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ITALY

MARKET TAX PROFILE

Taxation relating to the investment funds s usually
considered on the basis of four pillars:
The taxation of the investment fund in its domicile
Jurisdiction
The tasation of investment made by an investment
fund in the originate country of income
The taxation and the related reguirements of the
imvestment fund ineach distribution market.
The taxation of the investor

The focus s made on the htalian taxation and the
related requirements applicable to foreign funds
distributed in Itaky.

Local Taxation

Taxation of the investor
Income tac Income tax is levied at investor level in

provide a reduced rﬂeq:plu:bleﬁ'a‘nmmtr"ﬂ
subject to specific conditions.

Withholding tax Withhaolding tax is levied at fund level
on each distribution of dividends from distributed
sharesfunits.  Withholding tax = automatically
collected in the country of domicile of the investment
fund before distribution of the resulting net dividend
to the investors.

Taxation of the fund

Tames may be levied on the basis of the net asset raised
ir@uadistrh.limrrﬂ'l-cet Such net asset tawes are

paid by the imestment funds to the loml tax
administration

Tax complexity

ﬂemﬂmufﬂ'letaﬂummrmmmmdemd
from the perspective of foreign asset managers
distributing funds on cross-border basis |nafu'ﬂ%n
market. This kevel of compleaty may be expressed
an indicator |nmgaungﬂ'ecuTﬂmtyufﬂﬂ'EIuEI
tamation regulation, [ii) the related tax requirements,
[l]ﬂ'leubl?gatlmtﬂappm‘t local tax agents, and (iv)
thie a00ess to tax wiappers.

Tax complexity indicator

A tax complexity indicator (TCI) provides, for each
distribution market, a ranking in a scale of five to
express the level of complexity of the tax frameswork

The Italian tax framework

The taation of halian residents for placements in
irestrmeent funds is structured on the following:
L Taxauun an gain from placements in
iﬁw A reduced tax rate- may apply
Mlmarﬁeﬁ'ﬂngmﬂnrrmhumw
ather similar instruments issued by supra-national
institutions from countries listed in a “white list
countries”
2 Dividend withholding tax, levied on each payment.
of dividend

J'ncEwdtnE Rnsxmm"] rid EL'I'IIE:p-audtamum
a
[*European Long-Term Investment FundsT).

Local tax requirements

Reguirerments applicable to the fund

Tax agent local tax regulations may require the
appointment of a tax agent Also, a tax assistance may
be appropriate when no tax agent is required.
Disclosure: local tax regulations may also require
specific dischosures, tax disclosures require to be made
available to the public via appropriate means.
Reporting: local tax regulations may require specific
ing in relation to tax purposes, tEx reporting

must be filed with the competent authorities to allow
irvestors to benefit from specific tax treatment.

applicable to foreign asset managers distributing a D Lo comiplexity
fund range on cross-border basis. .
The TCl considers impacts from local tasation and local O LowMedium complesity
tax requirerments perspective; taxation is considered at -
imvestor-level and at foreign fund-lewvel. . Mediumn complexdty

B tiedium to High complesity

B Highcom

iah plexdty Source: FundGlobam

DISCLAIMER Data disclosed in this market profile are prepared on the basis of a permanent market monitoring and a systematic
market al prowided by FundGlobam acoordi topfecﬁes:ediztuﬁﬁwchlamllhetdcsadpmdedtmtalltm
related ions in the specifications are ; data will not be disclosed otherwise. Peniodic updates can increase the rate

of data disclosure in esch market profile.
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MARKET COST PROFILE

Dmacl
Distribution Market Cost Indicators

LOW+ MEDILM MEDILM+

UCITS/AIFS

Nnn-p.lbllc: affer
Professional investors

About DMCI indicators

DI are market cost indicators providing rankings in
a scale of five, relating to the cross-border distribution
of fund products for public offers of UCITS, public offers
of AlFs, non-public offers of AlFs.

The DMCl indicators consider costs when distributing
an investment fund to retail andfor to professional
imvestors into cross-border markets

The caloulation of DMCI indicators corsiders the setup
costs, the operating costs as well as the costs relating
‘o the termination of marketing.

The DMCI indicators are calculated on a 3-year basis for
a UCITS common furd or sub-fund of an umbrella
fund distributed on cross-border basis to categories of
investors,

DMCI indicators

‘Wariable costs indicator, considering the costs of
promotion and the costs of distribution

A1
Global indicatar, considering the fimed and variable
costs

] ]
UCImS AlFs
Public offer Public offer
Private investors Private investors

Market cost estimates

DACH-fix
DCI-fx ranks the fix costs of a cross-border
distribution market.
LOW Lowar fixed costs
LOW + LowgMedium fioced costs
MEDHLIK Mediurm fied costs
MEDHILIM = Mediurm to High fixed costs
HICH High fixed costs

Peer comparaison
Source: DMCHiUCITS Public offer

Source: FundGlobam
DISC1LAIMER Data disclosed in this market profile are prepared on the basis of a permanent market monitoring and a systematic
market @ provided by FundGlobam acoordi mmmmmmummpm:ruautm
related ions in the specifications are ; data will not be disclosed otherwise. Periodic updates can increase the rate

of data disclosure ineach market profile.
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The Italian market: Key Facts & Figures

Alessandro ROTA, Director of Reserarch
AssoGestioni
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THE ITALIAN ASSET MANAGEMENT MARKET

161 (6%)\

2,488 Bn €

985 (40%) 1 268

(51%)

73 (3%)

m Open-End Funds m Closed-End Funds
m Institutional Mandates © Retail Mandates

' AFG

2025 March. AUM. €bn.



FUND DOMICILE

l‘ ) \ 599 (47%) 287 (23%)

Open-End Funds
1,268 Bn €

382 (30%)

mltalian mRound-Trip =Cross-Border

' AFG

2025 March, AUM. €bn.



LAST 10 YEARS OVERVIEW

120

2015 Q4 -
849 Bn€

40

0

-40

' AFG

AUM and net sales, Bn€

1,268
-14
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 Ql
mmm [talian  sssm Round-Trip s Cross-Border —es—AUM

2025 QI

1,268 Bn€




ASSET CLASS BREAKDOWN

Overall

Balanced
10%

Money Market 4%

ltalian Round-Trip Cross-Border

Balanced
14%

Balanced MM Balanced
7% 6% 11%

' AFG

2025 March. AUM



Equity funds

' AFG

2025 March. Sponsor view

International 35%

Italy 2%

Other 4% \

Europe 9%

Thematic 18%

|

Euro Area 2%

368 Bn €

America 16%

\ Pacific 3%

Emerging
Markets 5%

Country 5%



Bond funds

' AFG

2025 March. Sponsor view

Italy (2%) - Euro Gov. Short
Term (6%)

Euro Gov. M/L
Term (10%)
Euro
4 2 ] B n € Corporate/High
Yield (12%)
Dollar Area (3%)

Emerging Markets
(5%)

Flexible (23%) -

Mixed (10%)

International (7%)

Thematic (21%) /



Portfolio breakdown: geographical area

Overall

Europe 34%

Other 10% ITA equities 2%

ltalian Round-Trip Cross-Border
Other
10%

ITA eq
5%

Europe
34% —

JAFG

2024 Dec. Analysis based on Assogestioni and Morningstar Direct data.



ManGroup ranking and market share (top 20)

202 TOP

111 107
4241 40 4o
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March 2025. Top 15 Asset Managers by AUM, Bn €.
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Foreign ManGroup ranking

31

40

42 41

~
o

107

25

28

/ 6
2 2 2 2 2 1
- - s . . . .

21 20 19
15
|II II| II||II III iil :

March 2025. Top Foreign Asset Managers by AUM, Bn €.
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LAST 10 YEARS OVERVIEW

2025 QI

120 1,268 Bn€
1,268
2015 Q4
849 Bn€

40 INterest
rates T
o i
1 1
1 1
] : :
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! 14 !
1 1
1 1
| 14 !
1 1
1 1
1 1
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40
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AUM and net sales, Bn€



LAST 4 YEARS FLOWS

' AFG

AUM and net sales, Bn€

60

40

20

-20

-40

+22

2022

+6

-26

Flexible

Buy&hold
target-date
bond funds

2025 Q1
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OVERVIEW

Institutional

] 2%
DPM
Unit-linked

Retal
(wrappers)

San
KS

70%
201

' AFG

Source: Assogestioni,AIPB, IVASS, Assoreti, Bank of Italy 2024 Dec. UCITS.



Two distribution models

i)
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i)
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distribution

rSplit

distribution

YConcentrated

200
100

ﬁ
@
2024 Dec



CHANNELS

T -
Italian Foreign

Split
distribution

Concentrated
distribution

Y

Private

Split
distribution

Concentrated
distribution

Y

Mass Affluent

UAFG

2024 Dec.



Financial Advisors

Retail (directly held)

€3 FIDEURAM
80 79

Third-Parties

60
BNZEey (mediolanum
43 43

40

9= BANCA

S GENERALI

24 Allianz () Bank
Financial Advisors
. o B | snouomuane,
15

0

Fideuram Fineco Banca Mediolanum Banca Generali Allianz Bank Credem PB

' AFG

2024 Q4. Funds. Bn€. Source: Assoreti.



Banks

Retail (directly held)

90 INTESA [+] S\NPAOLO

82
75
s UniCredit
60
60
-
BANCO BPM
A5 43
Z CREDIT
AGRICOLE
: . M
14
15
0
Intesa Sanpaolo Unicredit Banco BPM MPS BPER Credit Agricole CREDEM

' AFG

2024 Q4. Funds. Bn€. Source: Financial reports.



Discretionary PTF managers

, B FIDEURAM
36
24
12
0

MANAGEMENT SGR

' AFG

2024 Q4. Funds. Bn€. Source: Financial reports.

Third-Parties

= EURIZON

ASSET MANAGEMENT

16

FIDEURAM ASSET  EURIZON CAPITAL

SGR

4 UniCredit

15

FI= BANCA
@'155 « GENERALI

EUROMOBILIARE

ADVISORY SIM

CASSA
CENTRALE
BANCA

8
5
4
73%
95%
76%
UNICREDIT BANCA GENERALI EUROMOBILIARE  CASSA CENTRALE
ADVISORY SIM BANCA CREDITO

COOP. ITALIANO




Unit Linked - Insurers

Unit-Linked

— | INTESA SANPAOLO
' NN} ASSICURAZIONI
% UniCredit | Allianz @)
20 'TI;
E;b:u Parner oi e UniCredit
.BGVITA MMPS Atanz @
| H B =

Intesa Sanpaolo Unicredit Allianz Vita  CNP Unicredit Vita BG Vita AXA-MPS Darta Saving
Assicurazioni

' AFG

2024 Q4. Funds. Bn€. Source: Financial reports.



Institutionals

Occupational Pension Funds

CO META :: Previndal

15 Bn€ 15 Bn€
FOHCblm INTESA [-] SNNPAOLO
9 Bn€ 9 Bn€
s UniCredit
5 Bn€

JAFG

2024 Q4. Total assets.Top 10 institutionals. Source: Financial reports.

Professional Pension Funds

EN\PAM

Banking foundations

Fondazione

CAR I P LO PREVIDENZA - ASSlSTENZA SICUREZZA
8 Bn€ 27 Bn€
Fondazione
N CASSA
am | e (|E FORENSE
/ Bn€ 20 Bn€
m&zr CASSA
1 6 B n€
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1. Key figures

2. Fund Distribution Market

5. Market segments | fund brandings
4. Market Approach

5. Tax & Local reporting
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ITALY
B Key figures il

AUM . EUR 2 488 B June 2025

Funds: EUR 1342 B june202s

IT funds

Mandates: EUR 1146 B june 2025

200 IT Asset Managers
217 EU Asset Managers
nwhich /0 FR Asset Managers

ﬂ
f¥ A FG ITALY — Market approach - June 2025 33



ITALY

B B Fund distribution market

= [TALIAN OPEN-ENDED FUNDS
ITALIAN PROMOTERS
= FOREIGN PROMOTERS

(source: Assogestioni, March 2025)

JAFG

ITALIAN OPEN-ENDED
FUNDS

€ 287 B (23%)

FOREIGN OPEN-ENDED
FUNDS

€ 981 B (77%)

ITALIAN PROMOTERS
€ 382 B (30%)

FOREIGN PROMOTERS
€ 599 B (47%)

m Equity

® Bonds Mixed

ITALY — Market approach - June 2025
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ITALY
B B Market segments | fund brandings

Italian Round-trip
open-ended open-ended
funds funds
AcomeA Amundi ANIMA ff’ SARCA Amulﬂl ANIMA, T7 f Bor BVESTHENT BARTHERS
BancoPostaFondi sGr ECCHispaﬂnimPrevidenza e PniEa = FURIZON 'ﬂ!'l:l-!.l:-.l:l.illl AR
BN SiPrarieas  Consultinvest ersuonsen 5 | ERSEL .

(mediglanym

B ASEET MAMNAGEMENT IRELAND

Beticasce cureQogp = EURIZON
O 1 GENERALI

L INVESTMENTS

@ediognmumrg Sella

g}' GENERALI
SGR

2 INVESTMENTS

;}'L’R()M()Rll IARE
ASSET MANADEMENT 558

&3 FIDEURAM eFININT SGR
;‘ ‘.'.-:‘:‘.“_’“\_"'.“\"“ GHAUIPU ANCA FINENT

s soprarno Y MPHONIASGH ZENIT SCF

==I

“AFG

True cross-border
open-ended
funds

I
CLAtam @ YIS elackRock

i SATAL cunmsuss® /' DWS [ Fidefity

i ey g imveseos [ ME(3  MogenStaniey

T PICTET

FIMCO ROB=CO

Schroders % UUBS  Vontobel

French AM’s (not exhaustive):

Axa IM, Carmignac, Natixis & boutiques (e.g. DNCA), CM
AM|La Francaise, LBPAM | LFDE, Comgest, EDR,
Groupama, ABN AMRO IS, Sienna, Eleva, BDL CM, Amiral

Gestion, (..etc)

ITALY — Market approach - June 2025 35



ITALY

B B Market Approach

UCITS

UCITS

AlF

PUBLIC OFFER INSTITUTIONAL OFFER PUBLIC OFFER
Investors All clients Institutional clients only Professional clients only All clients
Funds UCITS UCITS French/EU/EEA AIF French/EU/EEA AIF
French/EU/EEA AIF managed | French/EU/EEA AIF managed
by a French/EU/EEA AIFM by a French/EU/EEA AIFM
Marketing Direct, Indirect, Internet Direct, Indirect Direct, Indirect Direct, Indirect, Internet
Local agent Facilities to Italian investors N/A N/A Facilities to Italian investors

Paying agent(s)

Paying agent(s)

Documentation

Prospectus, KIDs, A/SA Reports,
NAYV, Legal announcements,
Italian application form
(Modulo), public
website/publication media

Prospectus, KIDs, A/SA Reports,
NAV, Legal announcements,
restricted publication media

Private Placement
Memorandum / Prospectus,
A/SA Reports, Regular &
Periodic information

Prospectus, KIDs, A/SA Reports,
NAV, Legal announcements,
Italian application form
(Modulo), public website/
publication media

Language

Italian, English (except KIDs)

Italian, English (except KIDs)

Italian, English

Italian, English (except KIDs)

Authorisation

UCITS retail passport

UCITS institutional passport

AlF passport

CONSOB application

Costs (DMCI)

HIGH

LOW

LOW

(very)HIGH

)AFG

ITALY — Market approach - June 2025
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ITALY
B B Tax & Local reporting

Capital gain 26%
Personal income tax

Distribution of dividends
WHT tax

PIR regime, Italian savings plans 0%
Piani Individuali di Risparmio

Long-term investment plan for Italian retail (>5y), min/max amount for ordinary/alternative PIR, >=70%
invested into securities issued by IT or EU/EEA based in IT (...)

Asset test 12,5%

IRRP (Italian Reduced Rate Percentage), Biannual Tax Reporting
Funds investing into eligible bonds (govies, suprenational bonds IT/EU/EEA)

Local

: Inheritance tax reporting 26/0%
reporting Eligible bonds (Italy/EU/EEA) not subject to inheritance tax
Distribution reporting 26/0%

Income from capital gain vs Capital repayment re. interim cash distribution

' AFG

ITALY — Market approach - June 2025
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ITALY
ll | Points of interest

The largest
European

cross-border Retail market Distribution

VS. Channels

Funds
Mmarket

VS.
Mandates

Institutional inter alia
market Promotori

VS.
Cost of
market

L
J A FG ITALY — Market approach - June 2025 38



Ensemble,

Yves TAMBOUR, Managmg Dlrector/Partner - FundGIobam

JAFG

41 rue de la Bienfaisance - 75008 Paris - +33 (0)1 44 94 94 00 =» 44, Avenue des Arts - 1000 Bruxelles - +32 (0)2 486 02 90 = www.afg.asso.fr



ITALY MEETING

Sharing Experience on the Ground,
moderated by Virginie BUEY, AFG

> Stefano FRANCHI, Head of Business Development, Italy and
Ticino - Gemway Assets

> Guillaume BERTHIER, Head of Marketing & RFP - Groupama AM

> Francois SABATHIER, Business & Regulatory Solutions - LFDE

ol N :
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ITALY MEETING

Any questions?

AFG Export Club- Italy meeting June 12th, 2025




ITALY MEETING

NEXT MEETINGS - At AFG Premises

Thursday, 2"4 October: BeNeLux - 5 to 6:30 pm
Thursday, 27th November: Middle-East — 5 to 6:30 pm

o AFG




Pz

Ensemble,

ir pour demain
| |
| NN

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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