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The Italian fund market

Key Facts
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THE ITALIAN ASSET MANAGEMENT MARKET

2025 March. AUM. €bn. 



FUND DOMICILE

2025 March, AUM. €bn. 
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AUM and net sales, Bn€



ASSET CLASS BREAKDOWN

2025 March. AUM 
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Equity funds

2025 March. Sponsor view 



Bond funds

2025 March. Sponsor view



Portfolio breakdown: geographical area

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

2%



ManGroup ranking and market share (top 20)

March 2025. Top 15 Asset Managers by AUM, Bn €.



Foreign ManGroup ranking

March 2025. Top Foreign Asset Managers by AUM, Bn €.



AUM and net sales, Bn€
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LAST 4 YEARS FLOWS

AUM and net sales, Bn€



2.

Distribution



OVERVIEW
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70%

30%

2017

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



Two distribution models

2024 Dec. 

Retail (directly held)



CHANNELS

2024 Dec. 

Retail (directly held)
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Financial Advisors

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

Retail (directly held)

Third-Parties



Banks

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

Retail (directly held)



Discretionary PTF managers

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

DPM

Third-Parties



Unit Linked - Insurers

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

Unit-Linked



Institutionals

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

Occupational Pension Funds Banking foundations Professional Pension Funds

15 Bn€

9 Bn€

15 Bn€

9 Bn€

5 Bn€

8 Bn€

7 Bn€

27 Bn€

20 Bn€

16 Bn€

Institutional
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Italia – ITALY - Italy
Market Approach

12 June 2025
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Aperçu

CHIFFRES CLÉS
ITALY

Key figures
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Fund distribution market



Italian 
open-ended 

funds

Round-trip
open-ended 

funds

True cross-border 
open-ended 

funds
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Market segments | fund brandings
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Market Approach

UCITS AIF

UCITS 
PUBLIC OFFER

UCITS
INSTITUTIONAL OFFER

AIF
INSTITUTIONAL OFFER

AIF
PUBLIC OFFER

Investors

Funds

Marketing

Local agent

Documentation

Language

Authorisation

Costs (DMCI)
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Tax & Local reporting

Tax

Capital gain
Personal income tax

Distribution of dividends 
WHT tax 

26%

PIR regime, Italian savings plans
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 (…)

0%

Local
reporting

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

12,5%

Inheritance tax reporting
Eligible bonds (Italy/EU/EEA) not subject to inheritance tax

26/0%

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

26/0%
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Points of interest



Ensemble,
s’investir pour demain
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ITALY MEETING

Thursday, 2nd October: BeNeLux - 5 to 6:30 pm

Thursday, 27th November: Middle-East – 5 to 6:30 pm
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