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EFAMA is the voice of the EUR 31 trillion European 
investment management industry.

Through our 27 national associations and 58 corporate members, we represent the rich diversity of 
market participants that characterises the European investment management industry. This sets us 
apart and makes us the natural interlocutors of European policymakers.

We can also rely on the expertise of our 26 associate members, mainly consultancies, asset servicing 
companies and law firms.

EFAMA’s purpose is to:

a.	 promote optimal conditions for the European fund and asset management industry in its efforts 
to create value for investors;

b.	 influence and support the ongoing development of the regulatory environment including the 
European Single Market;

c.	 promote the interests of its members among stakeholders;

d.	 build confidence and trust in the industry;

e.	 promote scientific research concerning the industry.

To that effect, we carry out activities such as: 

▲	 building confidence and trust in the industry by supporting the development of, and adherence 
to, high professional standards which recognise the interests of investors;

▲	 providing an effective voice for the industry by developing and maintaining a strong reputation 
and relationships with key stakeholders;

▲	 promoting the professional interests of members and providing services to enable members to 
contribute to, and benefit from, the Association’s work;

▲	 promoting the realisation of an effective European Single Market through engagement with the 
relevant EU institutions and national authorities;

▲	 representing the industry in European and international policy and regulatory discussions;
▲	 promoting and conducting research and data collection concerning the industry and act as a 

trusted source of data;
▲	 disseminating information and issuing publications;
▲	 organising conferences, seminars, workshops, etc. at international and national levels.
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2021 was an exceptional year for the Asset Management industry, and this 20th edition of our EFA-

U� 0§·Ħ �ăăï ĖÄōÄ·Ħĝ ĦÙÝĝ §½ùÝĖ§¶òŁƚ ��;�y ÒĬú½ĝ §ĦĦĖ§·ĦÄ½ § ÙÝĝĦăĖÝ· òÄĺÄò ăÒ úÄĦ ĝ§òÄĝ ăÒ "�r ŜŕŖ 

¶ÝòòÝăúƕ ½ĖÝĺÄú ¶Ł ĖÄ·ăĖ½ƪ¶ĖÄ§ïÝúÓ úÄĦ ÝúōăĻĝ ÝúĦă ÄĕĬÝĦŁ ÒĬú½ĝ Ʀ"�r ŘŔř ¶ÝòòÝăúƧƕ ĻÄòò §¶ăĺÄ ĦÙÄ ēĖÄĺÝ-

ăĬĝ ŖŔŕś ĖÄ·ăĖ½ Ʀ"�r ŕŚŖ ¶ÝòòÝăúƧƚ �ÙÄ ĝĬ··ÄĝĝÒĬò ĖăòòƪăĬĦ ăÒ �ăĺÝ½ ĺ§··ÝúÄĝ ăĺÄĖ ĦÙÄ ·ăĬĖĝÄ ăÒ ŖŔŖŕ 

§ú½ ÝĦĝ ēăĝÝĦÝĺÄ Ýùē§·Ħ ăú Ä·ăúăùÝ· ÓĖăĻĦÙƕ ĝĦă·ï ù§ĖïÄĦĝ §ú½ ÝúĺÄĝĦăĖ ·ăúŌ½Äú·Ä ēò§ŁÄ½ § ïÄŁ ĖăòÄ 

in this outcome, as did the growing demand for the sustainable investment solutions offered by fund 

ù§ú§ÓÄĖĝƚ 

The Fact Book also highlights another remarkable development: after years of very low fund purchas-

es, the net acquisitions of investment funds by European retail investors reached a record level of 

"�r ŖŘř ¶ÝòòÝăú Ýú ŖŔŖŕƚ �ÙÄ òăĻ ÝúĦÄĖÄĝĦ Ė§ĦÄ ăú ½ÄēăĝÝĦĝ §ú½ ĦÙÄ §½ĺ§úĦ§ÓÄĝ ăÒ ÝúĺÄĝĦÝúÓ Ýú ÝúĺÄĝĦ-

ùÄúĦ ÒĬú½ĝ Ýú ĦÄĖùĝ ăÒ ÝúĺÄĝĦăĖ ēĖăĦÄ·ĦÝăúƕ ĖÝĝï ½ÝĺÄĖĝÝŌ·§ĦÝăúƕ ĝÄ·ĦăĖ§ò §ú½ ÓÄăÓĖ§ēÙÝ·§ò ÄŀēăĝĬĖÄƕ 

ĖÄ§ò ĖÄĦĬĖú §ú½ ĦÙÄ ÄĺăòĬĦÝăú ăÒ ÒĬú½ ·ăĝĦĝ ·§ú Äŀēò§Ýú ĦÙÝĝ ēăĝÝĦÝĺÄ ½ÄĺÄòăēùÄúĦƚ

2022 is a different story and will continue to be extremely challenging. The war in Ukraine, growing 

·ăú·ÄĖúĝ §¶ăĬĦ ĦÙÄ ·ĬĖĖÄúĦ òÄĺÄòĝ ăÒ Ýúō§ĦÝăú §ú½ ĦÙÄ ÄŀēÄ·ĦÄ½ ÄÒÒÄ·Ħĝ ăÒ ùăúÄĦ§ĖŁ ēăòÝ·Ł ĦÝÓÙĦÄúÝúÓ 

Ù§ĺÄ úÄÓ§ĦÝĺÄ Ýùē§·Ħĝ ăú ¶ĬĝÝúÄĝĝÄĝ §ú½ �ĝĝÄĦ U§ú§ÓÄùÄúĦ Ýĝ úăĦ ÝùùĬúÄƚ �ÙÝòĝĦ ĦÙÄ ½Ä·òÝúÄ Ýú 

net sales and net assets observed since the beginning of the year will force fund managers to adapt 

their business model and control their costs, I am convinced that UCITS and AIFs will remain leading 

ĝ§ĺÝúÓĝ §ú½ ÝúĺÄĝĦùÄúĦ ĝăòĬĦÝăúĝ ÒăĖ "ĬĖăēÄ§ú ÝúĺÄĝĦăĖĝ Ýú ĦÙÄ ÒĬĦĬĖÄƚ 

�ĝ Ýúō§ĦÝăú ĖÝĝÄĝƕ ÙăĬĝÄÙăò½ĝ §ĖÄ ·ăúĝÝĝĦÄúĦòŁ òăĝÝúÓ ēĬĖ·Ù§ĝÝúÓ ēăĻÄĖƚ �ÙÝĝ Ýĝ ĻÙŁƕ ùăĖÄ ĦÙ§ú ÄĺÄĖƕ 

fostering retail participation in capital markets should be a key priority for the European Commis-

sionƚ �úÒăĖĦĬú§ĦÄòŁƕ òÝĦĦòÄ ēĖăÓĖÄĝĝ Ù§ĝ ¶ÄÄú §·ÙÝÄĺÄ½ ăú ĦÙÝĝ ÒĖăúĦ ĝÝú·Ä ĦÙÄ ò§Ĭú·Ù ăÒ ĦÙÄ �§ēÝĦ§ò U§Ė-

ïÄĦĝ �úÝăú Ʀ�U�Ƨ ēĖăìÄ·Ħ Ýú ò§ĦÄ ŖŔŕřƚ �ÄĦĻÄÄú ŖŔŕŚ §ú½ ŖŔŖŕƕ ĦÙÄ §ùăĬúĦ ăÒ ¶§úï ½ÄēăĝÝĦĝ ÙÄò½ ¶Ł 

European households increased by EUR 3,054 billion to EUR 13,375 billion, while the share of deposits 

Ýú ÙăĬĝÄÙăò½ Ōú§ú·Ý§ò ĻÄ§òĦÙ ĖăĝÄ ÒĖăù ŗśǖ Ħă ŗŜƚŗǖƚ �Ä ÙăēÄ ĦÙÄ �ăùùÝĝĝÝăú ĻÝòò ēĖăēăĝÄ Ýú ÝĦĝ Ĭē-

coming retail investment strategy meaningful measures tă Ùeòp ·ÝtÝŇeús Ĭú½eĖst§ú½ tÙe ¶eúeŌts ăÒ 

investing in capital market instruments over a long-term horizon – the energy transition being a tre-

ùÄú½ăĬĝ ăēēăĖĦĬúÝĦŁ Ýú ĦÙÝĝ ĖÄÓ§Ė½ƚ _¶ĺÝăĬĝòŁƕ § òăĦ §òĝă úÄÄ½ĝ Ħă ¶Ä ½ăúÄ §Ħ ú§ĦÝăú§ò òÄĺÄò Ħă provide 

Ýú·eútÝĺes tă s§ĺe ÒăĖ tÙe òăúÓ teĖù §ú½ tă stĖeúÓtÙeú Ōú§ú·Ý§ò òÝteĖ§·y §ú½ ÝúĺestăĖ e½Ĭ·§tÝăúƚ

This latter point is critical, as a survey of the participants in a recent CMU conference organised by the 

"ĬĖăēÄ§ú �ăùùÝĝĝÝăú ÙÝÓÙòÝÓÙĦÄ½ƚ �ă ĦÙÄ ĕĬÄĝĦÝăú ăÒ ĻÙÝ·Ù §ĖÄ§ĝ ĝÙăĬò½ ĦÙÄ "� §½½ĖÄĝĝ Ħă ÙÄòē ĖÄ-

Ħ§Ýò ÝúĺÄĝĦăĖĝ Ħ§ïÄ §½ĺ§úĦ§ÓÄ ăÒ ăēēăĖĦĬúÝĦÝÄĝ ăÒ ·§ēÝĦ§ò ù§ĖïÄĦĝƕ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł ĦăēēÄ½ ĦÙÄ òÝĝĦƕ Òăò-

òăĻÄ½ ¶Ł ĺ§òĬÄ ÒăĖ ùăúÄŁ ăÒ ÝúĺÄĝĦùÄúĦ ēĖă½Ĭ·Ħĝƕ ĕĬ§òÝĦŁ ăÒ §½ĺÝ·Ä §ú½ ½Ýĝ·òăĝĬĖÄƚ �ÙÝĝ Ĭú½ÄĖòÝúÄĝ the 

relevance and value of EFAMA’s continuous work in the investor education spaceƚ ;ú ĦÙÝĝ ĖÄÓ§Ė½ƕ 

ĦÙÝĝ ŁÄ§Ėƴĝ Ä½ÝĦÝăú ăÒ ăĬĖ 0§·Ħ �ăăï Ýĝ ¶ÄÝúÓ ù§½Ä §ĺ§Ýò§¶òÄ ăúòÝúÄ ÒĖÄÄ ăÒ ·Ù§ĖÓÄ ÒăĖ ĦÙÄ ŌĖĝĦ ĦÝùÄƚ �ÙÝĝ 

FOREWORD
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will make the wealth of data included in this document easily accessible to a much broader audience, 

Ýú·òĬ½ÝúÓ ēăòÝ·Łù§ïÄĖĝƕ ìăĬĖú§òÝĝĦĝƕ Ýú½ĬĝĦĖŁ ÄŀēÄĖĦĝ §ú½ ĝ·Ùăò§Ėĝƚ

These are just a few of the many topics covered in our Fact Book: debates over the Sustainable 

0Ýú§ú·Ý§ò �Ýĝ·òăĝĬĖÄ rÄÓĬò§ĦÝăú Ʀy0�rƧƕ ēÄĖÒăĖù§ú·Ä ăÒ §·ĦÝĺÄ §ú½ ē§ĝĝÝĺÄ ÒĬú½ĝƕ ĝĬĝĦ§ÝúÄ½ ½Ä·òÝúÄ 

Ýú ĦÙÄ ·ăĝĦĝ ăÒ §òò ��;�y ĦŁēÄĝƕ ĖÄĺÝÄĻ ăÒ ĦÙÄ "M�;0 ĖÄÓĬò§ĦÝăúƕ Ýùē§·Ħ ăÒ Ýúō§ĦÝăú ăú ¶§úï §··ăĬúĦĝƕ 

proposals to amend the money market funds regulation… All these topics are at the heart of EFAMA’s 

advocacy priorities and are crucial elements to consider in any assessment of the outlook for the Eu-

ĖăēÄ§ú ÒĬú½ Ýú½ĬĝĦĖŁƚ 

To conclude, I would like to thank EFAMA’s Research team for their unwavering commitment to 

the Fact Book. I also want to express my gratitude to our member associations, whose country re-

ports and national statistics are key ingredients in the continuing success of the Fact Book. Last, 

¶Ĭt úăt òe§stƕ § Ļ§Ėù tÙ§úï yăĬ tă tÙe spăúsăĖs ăÒ tÙe F§·t �ăăï ĻÙăse Ōú§ú·Ý§ò sĬppăĖt §òòăĻe½ 

EFAMA to make the Fact Book available free of charge. Enjoy your read!

Naïm Abou-Jaoudé

EFAMA President

FOREWORD
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CHAPTER 1: KEY FINDINGS AND FIGURES

THE EUROPEAN INVESTMENT FUND INDUSTRY IN 2021 AT A GLANCE 

Net assets of UCITS and AIFs at end 2021

EUR 21.9 trillion

UCITS 
EUR 13.9 trillion

AIFs 
EUR 8 trillion

Net sales of UCITS and AIFs in 2021

EUR 888 billion

UCITS 
EUR 812 billion

AIFs
EUR 75 billion

161% 
of UCITS and AIF net asset growth
since end 2011 
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G rowth in UC ITS and AIF Assets
(EUR trillions,  % )  

+ 5.9 Net Sales
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19%

European
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P ension Funds
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31%
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Inv estors

5.6
27%
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23%

Main Inv estors in UC ITS and AIFs
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33%
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20%

Multi-Asset
21%

Money Market
7%
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Other
14%

Net Assets of European Inv estment Funds by 
Fund Type at End 2021

EUR 21.9 trillion

KEY FINDINGS AND FIGURES
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WHERE ARE EUROPEAN FUNDS DOMICILED? 

Top Country Shares in UCITS and AIFs Net Assets at End 2021

WHO IS BUYING FUNDS IN EUROPE?

Top Country Shares - Fund Ownership in Europe at End 2021

Key Findings and Figures
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HOW HAVE THE NET SALES OF UCITS AND AIFS EVOLVED IN 2021?

Steady net sales of long-term UCITS throughout 
2021 resulted in record net sales.

More than EUR 40 billion of long-term UCITS were purchased 
Ä§·Ù ùăúĦÙ Ýú ŖŔŖŕƚ �ÙÝĝ òÄ½ úÄĦ ĝ§òÄĝ ăÒ ��;�y Ħă §ú §òòƪ
ĦÝùÄ ĖÄ·ăĖ½ ăÒ "�r ŜŕŖ ¶ÝòòÝăúƚ oăĝÝĦÝĺÄ ÓĖăĻĦÙ ēĖăĝēÄ·Ħĝ §ú½ 
¶ĬăŁ§úĦ Ōú§ú·Ý§ò ù§ĖïÄĦĝ §ĦĦĖ§·ĦÄ½ ÝúĺÄĝĦăĖĝ Ħă òăúÓƪĦÄĖù 
��;�yƚ ;ú §½½ÝĦÝăúƕ ĦÙÄ ĝĬ··ÄĝĝÒĬò ĖăòòƪăĬĦ ăÒ �ăĺÝ½ ĺ§··ÝúÄĝ 
ăĺÄĖ ĦÙÄ ·ăĬĖĝÄ ăÒ ŖŔŖŕ ¶ăăĝĦÄ½ úăĦ ìĬĝĦ ÝùùĬúÄ ĝŁĝĦÄùĝ ¶ĬĦ 
§òĝă ÝúĺÄĝĦăĖ ·ăúŌ½Äú·Äƚ

2021 was marked by record-breaking net sales of 
equity UCITS. 

UCITS investors were very much in a ‘risk-on’ mode in 2021, as 
ÄĕĬÝĦŁ ÒĬú½ĝ §ĦĦĖ§·ĦÄ½ about Ù§òÒ ăÒ ĦăĦ§ò ��;�y úÄĦ ÝúōăĻĝƚ �ÙÄ 
excellent performance of global stock markets throughout the 
ŁÄ§Ė ÙÄòēÄ½ Äŀēò§Ýú ĦÙÄĝÄ ĝĦÄòò§Ė ÝúōăĻĝƚ VÄĦ ĝ§òÄĝ ăÒ UU0ĝ 
ended the year in negative territory as the strong economic 
recovery and continued low or negative short-term interest 
Ė§ĦÄĝ ½Ýĝ·ăĬĖ§ÓÄ½ UU0 ÝúĺÄĝĦăĖĝƚ

Net sales of AIFs in 2021 were impacted by Dutch 
pension funds moving away from AIFs.

AIFs net sales dropped to EUR 75 billion, a level not observed 
ĝÝú·Ä ŖŔŔŜ §ú½ ĝÝÓúÝŌ·§úĦòŁ òăĻÄĖ ĦÙ§ú Ýú ŖŔŖŔ Ʀ"�r ŕŜś ¶ÝòòÝăúƧƚ 
"ĕĬÝĦŁ §ú½ ¶ăú½ �;0ĝ ĖÄÓÝĝĦÄĖÄ½ úÄĦ ăĬĦōăĻĝ Ýú ŖŔŖŕƕ ù§ÝúòŁ 
§ĝ § ·ăúĝÄĕĬÄú·Ä ăÒ ĦÙÄ ½Ä·ÝĝÝăú Ħ§ïÄú ¶Ł ĝÄĺÄĖ§ò ò§ĖÓÄ �ĬĦ·Ù 
pension funds to stop managing their assets within AIF wrapper 
ĝĦĖĬ·ĦĬĖÄĝ §ú½ ÝúĝĦÄ§½ ù§ïÄ ĬĝÄ ăÒ ĝÄÓĖÄÓ§ĦÄ½ ù§ú½§ĦÄĝƚ
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WHAT ARE THE LONGER-TERM TRENDS IN THE EUROPEAN INVESTMENT FUND 
INDUSTRY?

Sustainable investing has grown to meet the 
increased investor demand for sustainable financial 
products.

VÄĦ §ĝĝÄĦĝ ăÒ ĝĬĝĦ§Ýú§¶òÄ ��;�y ÒĬú½ĝ ĖÄ§·ÙÄ½ "�r ŗƚŕ ĦĖÝòòÝăú 
§Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ÙÝĝ ĖÄĝĬòĦÄ½ Ýú ĦÙÄ ĝÙ§ĖÄ ăÒ ĝĬĝĦ§Ýú§¶òÄ 
ÒĬú½ĝ Ýú ĦÙÄ ĦăĦ§ò úÄĦ §ĝĝÄĦĝ ăÒ ��;�y §ùăĬúĦÝúÓ Ħă ŖŘǖ Ýú 
ŖŔŖŕƚ VÄĦ §ĝĝÄĦĝ ăÒ y0�r �ĖĦÝ·òÄ Ŝ ÒĬú½ĝ ·ăĖĖÄĝēăú½Ä½ Ħă "�r 
ŖƚŚ ĦĖÝòòÝăúƕ ĻÙÝòÄ y0�r �ĖĦÝ·òÄ ŝ ÒĬú½ĝ ĖÄēăĖĦÄ½ "�r Řŝŕ ¶ÝòòÝăú 
ăÒ úÄĦ §ĝĝÄĦĝ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ

The cost of UCITS continues to fall for all UCITS 
categories and fund types. 

During the period 2017-2021, the average cost of actively 
ù§ú§ÓÄ½ ÄĕĬÝĦŁ §ú½ ¶ăú½ ÒĬú½ĝ ½Ä·ĖÄ§ĝÄ½ ¶Ł ŝǖ §ú½ ŕŕǖƕ 
ĖÄĝēÄ·ĦÝĺÄòŁƚ �ÙÝĝ ĦĖÄú½ Ýĝ ÄŀēÄ·ĦÄ½ Ħă ·ăúĦÝúĬÄ Ýú ĦÙÄ ÒĬĦĬĖÄƕ 
as increased transparency on fees and pressure from passive 
ÒĬú½ĝ ĻÝòò ĖÄù§Ýú Ýú ÒăĖ·Äƚ 

Exchange-traded funds (ETFs) continue their steady 
growth path. 

�ĬÄ Ħă ĦÙÄÝĖ §ĦĦĖÝ¶ĬĦÄĝ ăÒ òÝĕĬÝ½ÝĦŁ §ú½ òăĻ ·ăĝĦĝƕ ĦÙÄ ēăēĬò§ĖÝĦŁ 
ăÒ "�0ĝ Ù§ĝ ĝĦÄ§½ÝòŁ Ýú·ĖÄ§ĝÄ½ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƚ VÄĦ §ĝĝÄĦĝ ăÒ 
��;�y "�0ĝ ĖăĝÄ ÒĖăù śƚŖǖ ăÒ òăúÓƪĦÄĖù ��;�y úÄĦ §ĝĝÄĦĝ Ýú 
ŖŔŕś Ħă ŕŔƚśǖ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ÙÄ ĝÙ§ĖÄ ăÒ Ýú½Äŀ ÒĬú½ĝ §òĝă 
ÓĖÄĻ ÓĖ§½Ĭ§òòŁ ăĺÄĖ ĦÙÄ ĝ§ùÄ ēÄĖÝă½ƕ ÒĖăù Śǖ Ħă Ŝǖƚ 

2, 578

491
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HOW HAS THE ASSET ALLOCATION OF UCITS CHANGED IN THE LAST DECADE?

The share of European stocks has been steadily 
declining in the asset allocation of UCITS equity 
funds.

As the European share of stocks declined, the share of American 
ĝĦă·ïĝ Ýú·ĖÄ§ĝÄ½ƚ �ÙÝĝ Ýĝ § ½ÝĖÄ·Ħ ·ăúĝÄĕĬÄú·Ä ăÒ ĦÙÄ ÓÄúÄĖ§òòŁ 
higher growth rates of US and Asian stock markets and the 
corresponding increased purchases of those stocks by UCITS 
ù§ú§ÓÄĖĝƚ �ÙÄ ÄĺăòĬĦÝăú Ýú ŖŔŖŕ Ļ§ĝ ē§ĖĦÝ·Ĭò§ĖòŁ ĝĦĖÝïÝúÓƕ ĻÝĦÙ 
ĦÙÄ ĝÙ§ĖÄ ăÒ �y ĝĦă·ïĝ ĝĬĖÓÝúÓ Ħă Řŕǖ §ú½ ĦÙÄ ĝÙ§ĖÄ ăÒ �ĝÝ§ú 
ĝĦă·ïĝ ½ĖăēēÝúÓ Ħă ŕŝǖƕ §ĝ ù§ÝúòŁ �ÙÝúÄĝÄ ĝĦă·ï ù§ĖïÄĦĝ 
½Ä·òÝúÄ½ƚ

More than half of the holdings of bond UCITS at the 
end of 2021 are European-issued bonds.

yăùÄ řŖǖ ăÒ ĦÙÄ ¶ăú½ĝ ÙÄò½ ¶Ł ��;�y ¶ăú½ ÒĬú½ĝ §Ħ ĦÙÄ Äú½ ăÒ 
ŖŔŖŕ ĻÄĖÄ ÝĝĝĬÄ½ Ýú "ĬĖăēÄƚ MăăïÝúÓ §Ħ ĦÙÄ ÄĺăòĬĦÝăú Ýú ĦÙÄ ē§ĝĦ 
decade, the steadily rising share of bonds issued in the Asia-
o§·ÝŌ· ĖÄÓÝăú Ýĝ úăĦÝ·Ä§¶òÄƚ �ÙÝĝ ·§ú ¶Ä Äŀēò§ÝúÄ½ ¶Ł ��;�y 
managers and investors searching for higher yields in Asian 
markets, as interest rates in Europe have been historically low, 
ăĖ ÄĺÄú úÄÓ§ĦÝĺÄƕ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƚ

Multi-asset funds increasingly invest in other funds.

�ÙÄ ĝÙ§ĖÄ ăÒ ½ÝĖÄ·ĦòŁ ÙÄò½ ÄĕĬÝĦŁ Ýú ĦÙÄ §ĝĝÄĦ §òòă·§ĦÝăú ăÒ ùĬòĦÝƪ
§ĝĝÄĦ ��;�y ĖÄù§ÝúÄ½ ĝĦ§¶òÄ §Ħ §ĖăĬú½ ŕśǖ ăĺÄĖ ĦÙÄ ŖŔŕŕƪŖŔŕŝ 
ēÄĖÝă½ƕ ·òÝù¶ÝúÓ Ħă ŖŖǖ Ýú ŖŔŖŕƚ �Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄƕ ĦÙÄ ĝÙ§ĖÄ ăÒ 
funds managed in multi-asset funds increased continuously, 
indicating that multi-asset fund managers are increasingly 

ĖÄòŁÝúÓ ăú ĦÙÄ ÄŀēÄĖĦÝĝÄ ăÒ ăĦÙÄĖ ÒĬú½ ù§ú§ÓÄĖĝƚ
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WHO INVESTS IN EUROPEAN FUNDS?  

Investors outside Europe are major clients of the 
European investment fund industry.

European funds can be sold in their country of domiciliation or 
§¶Ėă§½ Ʀ·Ėăĝĝƪ¶ăĖ½ÄĖƧƕ ÄÝĦÙÄĖ Ýú §úăĦÙÄĖ "ĬĖăēÄ§ú ·ăĬúĦĖŁ ăĖ 
ăĬĦĝÝ½Ä ăÒ "ĬĖăēÄƚ _ĺÄĖ ĦÙÄ ò§ĝĦ ŕŔ ŁÄ§Ėĝƕ ĦÙÄ úÄĦ ĝ§òÄĝ ăÒ ÒĬú½ĝ 
ĝăò½ ăĬĦĝÝ½Ä "ĬĖăēÄ §ĺÄĖ§ÓÄ½ ŗŘǖ ăÒ ĦăĦ§ò ÒĬú½ úÄĦ ĝ§òÄĝƕ 
·ăùē§ĖÄ½ Ħă ŗŗǖ ÒăĖ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝ ĝăò½ Ýú "ĬĖăēÄ §ĝ ĻÄòò 
§ĝ ÒăĖ ½ăùÄĝĦÝ· ÒĬú½ĝƚ 

Total fund ownership by European investors crossed 
the EUR 16 trillion threshold in 2021.

Net assets of UCITS and AIFs owned by European investors 
amounted to EUR 16 trillion at the end of 2021, compared to 
"�r Śƚŕ ĦĖÝòòÝăú Ýú ŖŔŕŕƕ §ú Ýú·ĖÄ§ĝÄ ăÒ ŕřŔǖ ăĺÄĖ ŕŔ ŁÄ§Ėĝƚ �òĝăƕ 
the net assets of European funds owned by non-European 
ÝúĺÄĝĦăĖĝ ĖăĝÄ ĝĦĖăúÓòŁƕ ÒĖăù "�r ŕƚŚ ĦĖÝòòÝăú Ýú ŖŔŕŕ Ħă "�r Řƚś 
ĦĖÝòòÝăú Ýú ŖŔŖŕƕ ·ăúŌĖùÝúÓ ĦÙÄ ēăēĬò§ĖÝĦŁ ăÒ ��;�y Ýú �ĝÝ§ §ú½ 
yăĬĦÙ �ùÄĖÝ·§ƚ 

Insurers and pension funds, households and other 
financial intermediaries (OFIs) are the main types of 
fund investors in Europe. 

Insurers and pension funds are by far the largest investors in 
"ĬĖăēÄƚ �Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ĦÙÄŁ ÙÄò½ §ēēĖăŀÝù§ĦÄòŁ "�r Śƚř 
ĦĖÝòòÝăú ăÒ ��;�y §ú½ �;0 úÄĦ §ĝĝÄĦĝƚ _0;ĝƕ ĻÙÝ·Ù §ĖÄ Ýú ò§ĖÓÄ 
part long-term investment funds, have seen their fund holdings 
Ýú·ĖÄ§ĝÄ Ħă "�r Ř ĦĖÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ 7ăĬĝÄÙăò½ĝ §ĖÄ 
ĦÙÄ ĦÙÝĖ½ ù§Ýú ĦŁēÄ ăÒ ÒĬú½ ÝúĺÄĝĦăĖƚ 0Ĭú½ Ùăò½ÝúÓĝ ¶Ł "ĬĖăēÄ§ú 
ÙăĬĝÄÙăò½ĝ Ýú·ĖÄ§ĝÄ½ ÒĖăù "�r ŕƚŚ trÝòòÝăú Ýú ŖŔŕŕ Ħă "�r ŗƚŝ 
trÝòòÝăú Ýú ŖŔŖŕƕ §ú Ýú·ĖÄ§ĝÄ ăÒ ŕŘŘǖƚ 
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WHAT HAPPENED IN THE GLOBAL INVESTMENT FUND MARKET?

Investment funds play a growing role in financing the 
global economy.  

�ÙÄ ĝÙ§ĖÄ ăÒ ÒĬú½ĝ Ýú Óòă¶§ò ·§ēÝĦ§ò ù§ĖïÄĦĝ ÓĖÄĻ ÒĖăù ŕśǖ Ýú 
ŖŔŕŕ Ħă ŖŚǖ Ýú ŖŔŖŕƚ �ÙÄ ĖÄ§ĝăúĝ ¶ÄÙÝú½ ĦÙÝĝ ÄĺăòĬĦÝăú ĺ§ĖŁ 
¶ÄĦĻÄÄú ĖÄÓÝăúĝƚ ;ú ĦÙÄ �úÝĦÄ½ yĦ§ĦÄĝƕ ÓĖăĻĦÙ Ļ§ĝ ½ĖÝĺÄú ¶Ł 
the increasing popularity of mutual funds in the US retirement 
ĝŁĝĦÄùƚ ;ú "ĬĖăēÄƕ ĦÙÄ ĝĬ··Äĝĝ ăÒ ĦÙÄ ��;�y ¶Ė§ú½ ·ăúĦĖÝ¶ĬĦÄ½ 
ĝĦĖăúÓòŁ Ħă ÝĦĝ ÓĖăĻĦÙƚ ;ú ÄùÄĖÓÝúÓ Ä·ăúăùÝÄĝƕ ÒĬú½ ÓĖăĻĦÙ 
coincided with the overall development and deepening of 
½ăùÄĝĦÝ· ·§ēÝĦ§ò ù§ĖïÄĦĝƚ

Net sales of worldwide funds rose to an all-time 
record in 2021, thanks to strong inflows in all major 
types of funds.

Net sales of bond funds amounted to more than a trillion in 2021 
Ʀ"�r ŕƕŔŔř ¶ÝòòÝăúƧƕ ĦÙÄ ÙÝÓÙÄĝĦ ĖÄ·ăĖ½Ä½ƚ 0ăòòăĻÝúÓ ĦĻă ŁÄ§Ėĝ ăÒ 
ò§·ïòĬĝĦĖÄ ½Äù§ú½ƕ ĦÙÄ úÄĦ ĝ§òÄĝ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝ §òĝă ·òÝù¶Ä½ 
Ħă § ĖÄ·ăĖ½ ÙÝÓÙ Ʀ"�r ŝŝŖ ¶ÝòòÝăúƧƚ VÄĦ ÝúōăĻĝ ÝúĦă ùĬòĦÝƪ§ĝĝÄĦ 
funds were EUR 636 billion, compared to EUR 225 billion in 
ŖŔŖŔƚ VÄĦ ĝ§òÄĝ ăÒ UU0ĝƕ ăú ĦÙÄ ăĦÙÄĖ Ù§ú½ƕ ùăĖÄ ĦÙ§ú Ù§òĺÄ½ 
Ýú ŖŔŖŕ ·ăùē§ĖÄ½ Ħă ĦÙÄ ĖÄ·ăĖ½ ŖŔŖŔ ÝúōăĻĝƚ 

Europe is the second-largest fund domicile, 
accounting for 32% of the worldwide investment 
fund assets.

The United States is the largest domicile for regulated open-
Äú½Ä½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ ĻÝĦÙ § Řŝǖ ù§ĖïÄĦ ĝÙ§ĖÄ §Ħ Äú½ ŖŔŖŕƚ 
�ÙÄ �ĝÝ§ƪo§·ÝŌ· ĖÄÓÝăú §··ăĬúĦÄ½ ÒăĖ ŕŗǖƕ ĻÝĦÙ �ÙÝú§ ĦÙÄ 
òÄ§½ÝúÓ ·ăĬúĦĖŁ ĻÝĦÙ § ŘƚŚǖ ĝÙ§ĖÄƕ ÒăòòăĻÄ½ ¶Ł �ĬĝĦĖ§òÝ§ ƦŗƚŚǖƧ 
§ú½ I§ē§ú ƦŗƚŖǖƧƚ ;ú ĦÙÄ �ùÄĖÝ·§ĝ ƦÄŀ·òĬ½ÝúÓ ĦÙÄ �yƧƕ �§ú§½§ 
§ú½ �Ė§ŇÝò §ĖÄ ĦÙÄ ò§ĖÓÄĝĦ ù§ĖïÄĦĝƕ ĻÝĦÙ ĝÙ§ĖÄĝ ăÒ ŗƚŗǖ §ú½ 
Ŗƚřǖƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ
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CHAPTER 2: INVESTMENT FUNDS IN EUROPE BY FUND 
DOMICILE

2.1 OVERVIEW

This chapter provides an overview of the evolution of the 
"ĬĖăēÄ§ú ÝúĺÄĝĦùÄúĦ ÒĬú½ Ýú½ĬĝĦĖŁƚi It looks at trends in 
the net asset growth and net sales of funds domiciled 
Ýú "ĬĖăēÄ §ú½ Ýú Ýú½ÝĺÝ½Ĭ§ò "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝƚ yēÄ·Ý§ò 
attention is given to the asset allocation of different types 
ăÒ ÒĬú½ĝ §ú½ Ħă "y1 ��;�yƚ

Net assets and net sales of funds. Overall, 2021 was an 
Äŀ·ÄòòÄúĦ ŁÄ§Ė ÒăĖ ĦÙÄ "ĬĖăēÄ§ú ÒĬú½ Ýú½ĬĝĦĖŁƚ VÄĦ §ĝĝÄĦĝ 
ŌúÝĝÙÄ½ ĦÙÄ ŁÄ§Ė ŕŚƚŘǖ ÙÝÓÙÄĖ ĦÙ§ú §Ħ Äú½ ŖŔŖŔƕ ĖÄ§·ÙÝúÓ 
"�r Ŗŕƚŝ ĦĖÝòòÝăúƚ VÄĦ ĝ§òÄĝ Äú½Ä½ ĦÙÄ ŁÄ§Ė §Ħ "�r ŜŜŜ 
¶ÝòòÝăúƕ § òÄĺÄò úăĦ ĝÄÄú ĝÝú·Ä ŖŔŕśƚ
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European Inv estment Funds
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Number of investment funds. The number of European-
½ăùÝ·ÝòÄ½ ÒĬú½ĝ Ýú·ĖÄ§ĝÄ½ ¶Ł ŕŜƚřǖ ÒĖăù ŖŔŕŕƕ ĖÄ§·ÙÝúÓ 
ùăĖÄ ĦÙ§ú ŚřƕŔŔŔƚ 

55, 027 57, 346 60, 214 63, 055 63, 891 65, 196

2011 2014 2017 2019 2020 2021

2.2: Number of European Inv estment Funds

Average fund size. Despite the growth in number of 
funds, the average size of a European investment fund 
also continued to increase, as net sales and market 
§ēēĖÄ·Ý§ĦÝăú ăĬĦē§·Ä½ ĦÙÄ ·ĖÄ§ĦÝăú ăÒ úÄĻ ÒĬú½ĝƚ _ĺÄĖ 
the last decade, average fund size has more than doubled, 
ÒĖăù "�r ŕřŖ ùÝòòÝăú Ýú ŖŔŕŕ Ħă "�r ŗŗŚ ùÝòòÝăú Ýú ŖŔŖŕƚ
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investment fund net assets, followed by multi-asset 
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ù§ĖïÄĦ ÒĬú½ĝ ƦśǖƧ §ú½ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ ƦřǖƧƚ 
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Country shares in 2021 and 2011. The table on the next 
page shows the size of the investment fund industry in 
¶ăĦÙ ŖŔŖŕ §ú½ ŖŔŕŕƚ ;Ħ ·ăùē§ĖÄĝ ĦÙÄ ÄĺăòĬĦÝăú ăÒ ù§ĖïÄĦ 
ĝÙ§ĖÄ ÒăĖ Ä§·Ù ÒĬú½ ½ăùÝ·ÝòÄƚ 
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Tăp Ōĺe ·ăĬútĖy sÙ§Ėesƚ �ÙÄ ĝ§ùÄ ŌĺÄ ·ăĬúĦĖÝÄĝ 
ƦMĬŀÄù¶ăĬĖÓƕ ;ĖÄò§ú½ƕ 1ÄĖù§úŁƕ 0Ė§ú·Ä §ú½ ĦÙÄ �KƧ 
·ăúĦÝúĬÄ Ħă Ùăò½ ĦÙÄ ò§ĖÓÄĝĦ ù§ĖïÄĦ ĝÙ§ĖÄĝ Ýú "ĬĖăēÄƚ 
�ăù¶ÝúÄ½ƕ ĦÙÄ úÄĦ §ĝĝÄĦĝ ăÒ ĦÙÄĝÄ ŌĺÄ ·ăĬúĦĖÝÄĝ 

§ùăĬúĦÄ½ Ħă śŝǖ ăÒ "ĬĖăēÄ§ú ÝúĺÄĝĦùÄúĦ ÒĬú½ §ĝĝÄĦĝ Ýú 
ŖŔŖŕƕ ĖăĬÓÙòŁ ÄĕĬ§ò Ħă ĦÙÄÝĖ ŖŔŕŕ ·ăù¶ÝúÄ½ ù§ĖïÄĦ ĝÙ§ĖÄ 
ăÒ śŝǖƚ

2.5: Net Assets of Nationally Domiciled UCITS and AIFs (1)

(EUR billions. %)

Members

Total 
Assets

Market 
Share

Total 
Assets 

Market 
Share Members

Total 
Assets 

Market 
Share

Total 
Assets 

Market 
Share

2021 2021 2011 2011 2021 2021 2011 2011

Europe 21,900.3 100% 8,376.6 100% Finland ŕřŝƚŔ ŕǖ řřƚŘ ŕǖ

Luxembourg řƕŜřŝƚř Ŗśǖ ŖƕŔŝŚƚř Ŗřǖ Liechtenstein ŚŜƚŔ Ŕƚŗǖ ŗŔƚŔ ŔƚŘǖ

Ireland ŘƕŔŚśƚŜ ŕŝǖ ŕƕŔřřƚŗ ŕŗǖ Poland ŚřƚŚ Ŕƚŗǖ Ŗřƚŝ Ŕƚŗǖ

Germany ŖƕŝŕŖƚŚ ŕŗǖ ŕƕŕŗŗƚŚ ŕŘǖ Portugal ŗŕƚŔ Ŕƚŕǖ ŖŖƚŕ Ŕƚŗǖ

France ŖƕŖŗŕƚř ŕŔǖ ŕƕŗŜśƚŗ ŕśǖ Turkey Ŗśƚŝ Ŕƚŕǖ ŖŔƚŗ ŔƚŖǖ

United 
Kingdom

Ŗƕŕŗřƚř ŕŔǖ ŜŔśƚŔ ŕŔǖ Hungary Ŗŕƚŗ Ŕƚŕǖ ŕŔƚř Ŕƚŕǖ

Netherlands (2) ŕƕŔŗŚƚŕ řǖ ŘŝŚƚŜ Śǖ Malta ŖŔƚř Ŕƚŕǖ Ŝƚŗ Ŕƚŕǖ

Switzerland ŜŝŖƚŗ Řǖ Ŗśřƚř ŗǖ Czech Republic ŕŜƚŗ Ŕƚŕǖ ŚƚŔ Ŕƚŕǖ

Sweden ŚŕŔƚŘ ŗǖ ŕřŔƚŘ Ŗǖ Greece ŕŖƚř Ŕƚŕǖ ŚƚŖ Ŕƚŕǖ

Denmark ŗŚśƚŔ Ŗǖ ŕŗŝƚŔ Ŗǖ Romania ŝƚŝ ŔƚŔŘǖ ŗƚŕ ŔƚŔŘǖ

Italy ŗřŜƚŗ Ŗǖ ŖŔŕƚŔ Ŗǖ Slovakia ŝƚŘ ŔƚŔŘǖ ŗƚŖ ŔƚŔŘǖ

Spain ŗŘśƚŕ Ŗǖ ŕřŚƚŝ Ŗǖ Cyprus śƚś ŔƚŔŘǖ - -

Austria ŖŖŝƚř ŕǖ ŕŗśƚř Ŗǖ Slovenia Řƚś ŔƚŔŖǖ ŕƚŜ ŔƚŔŖǖ

Belgium Ŗŕŕƚŗ ŕǖ ŜŘƚś ŕǖ Croatia ŗƚř ŔƚŔŖǖ - -

Norway ŕŜŕƚŕ ŕǖ ŚŕƚŜ ŕǖ Bulgaria ŕƚŗ ŔƚŔŔŚǖ ŔƚŖ ŔƚŔŔŗǖ

ƦŕƧ ��;�y §ú½ �;0 ·ăù¶ÝúÄ½ ÒăĖ ŖŔŖŕƚ ��;�y §ú½ Văúƪ��;�y ·ăù¶ÝúÄ½ ÒăĖ ŖŔŕŕƚ

ƦŖƧ ŖŔŕŕ �§Ħ§ ÒăĖ ĦÙÄ VÄĦÙÄĖò§ú½ĝ Ýĝ ÄĝĦÝù§ĦÄ½ ăú ĦÙÄ ¶§ĝÝĝ ăÒ "�� ½§Ħ§ƚ

UCITS and AIFs. European investment funds can also 
¶Ä ·ò§ĝĝÝŌÄ½ §··ăĖ½ÝúÓ Ħă ĦÙÄ "� �ÝĖÄ·ĦÝĺÄ ĦÙ§Ħ ĖÄÓĬò§ĦÄĝ 
ĦÙÄÝĖ §·ĦÝĺÝĦÝÄĝƕ ÝƚÄƚ ĦÙÄ ��;�y ăĖ �;0U �ÝĖÄ·ĦÝĺÄƚ 

The UCITS Directive Ʀ�ú½ÄĖĦ§ïÝúÓĝ ÒăĖ �ăòòÄ·ĦÝĺÄ 
;úĺÄĝĦùÄúĦĝ Ýú �Ė§úĝÒÄĖ§¶òÄ yÄ·ĬĖÝĦÝÄĝƧ ĖÄÒÄĖĝ Ħă ĦÙÄ "� 
Directive that established a ‘single license’ regime for 
collective investment schemes exclusively dedicated 
Ħă §ĝĝÄĦĝ Ė§ÝĝÄ½ ÒĖăù ÝúĺÄĝĦăĖĝƚ ��;�y ¶ÄúÄŌĦ ÒĖăù § 
Ƴē§ĝĝēăĖĦƴƕ ĻÙÝ·Ù §òòăĻĝ ĦÙÄù ƪ ĝĬ¶ìÄ·Ħ Ħă úăĦÝŌ·§ĦÝăú ƪ Ħă 
¶Ä ăÒÒÄĖÄ½ Ħă ÝúĺÄĝĦăĖĝ Ýú §úŁ ìĬĖÝĝ½Ý·ĦÝăú ăÒ ĦÙÄ "ĬĖăēÄ§ú 
"·ăúăùÝ· �ĖÄ§ ăú·Ä ĖÄÓÝĝĦÄĖÄ½ Ýú §ú "� UÄù¶ÄĖ yĦ§ĦÄƚ

The Alternative Investment Fund Managers Directive 
Ʀ�;0U�Ƨ ·ĖÄ§ĦÄ½ § ÒĖ§ùÄĻăĖï ÒăĖ §òò ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ 
ĦÙ§Ħ §ĖÄ ĖÄÓĬò§ĦÄ½ Ýú §··ăĖ½§ú·Ä ĻÝĦÙ ĝēÄ·ÝŌ· ú§ĦÝăú§ò 

ĖÄĕĬÝĖÄùÄúĦĝ ĻÝĦÙăĬĦ ÒĬòŌòòÝúÓ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄƚ 
The AIFMD also established a ‘UCITS-like’ regime, with 
authorisation and ongoing supervision, as well as a 
passport for distributing AIFs to professional investors 
§·Ėăĝĝ "ĬĖăēÄƚii

UCITS and AIF market shares. UCITS funds accounted 
ÒăĖ Śŗǖ ăÒ ĦÙÄ ĦăĦ§ò ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ĖïÄĦ §Ħ ĦÙÄ Äú½ ăÒ 
ŖŔŖŕƕ ½ăĻú ÒĖăù śŕǖ § ½Ä·§½Ä §Óăƚ �Ļă ĖÄ§ĝăúĝ Äŀēò§Ýú 
ĦÙÄ Ýú·ĖÄ§ĝÝúÓ ĖÄò§ĦÝĺÄ ĝÙ§ĖÄ ăÒ �;0ĝƚ 0ÝĖĝĦƕ �;0 §ĝĝÄĦĝ 
regularly recorded higher growth rates than UCITS, 
particularly during periods of market turmoil, such as 
Ýú ŖŔŕŕ ăĖ ŖŔŕŜƚ yÄ·ăú½ƕ ĦÙÄĖÄ Ļ§ĝ § ·Ù§úÓÄ Ýú "0�U� 
·ò§ĝĝÝŌ·§ĦÝăú Ýú ŖŔŕŘ ĻÙÄú ĦÙÄ �;0U� ·§ùÄ ÝúĦă ÒăĖ·Äƚ 
This led to a reassignment of EUR 800 billion of assets 
ÒĖăù ��;�y Ħă �;0ĝƚ
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2.2 THE UCITS MARKET

2.2.1 Overviewiii

Net assets and net sales of UCITS. The evolution of UCITS 
net assets and net sales generally mirrored the evolution 
ăÒ ĦÙÄ ĝĦă·ï §ú½ ¶ăú½ ù§ĖïÄĦĝƚ yĦĖăúÓ ēÄĖÒăĖù§ú·Äĝ ăÒ 
global capital markets tend to result in years with high net 
fund sales and strong net asset growth, as was the case 
Ýú ŖŔŕś §ú½ ŖŔŕŝƚ ŖŔŖŕ Ļ§ĝ § ĦĖĬòŁ Äŀ·ÄēĦÝăú§ò ŁÄ§Ė §ĝ 
úÄĦ ĝ§òÄĝ ăÒ ��;�y ĝĬĖÓÄ½ Ħă §ú §¶ĝăòĬĦÄ ĖÄ·ăĖ½ Ʀ"�r ŜŕŖ 
¶ÝòòÝăúƧƚ
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2.6: Net Assets and Net Sales of UC ITS

UC ITS Net Assets (EUR tn) UC ITS Net Sales (EUR bn)

Breakdown of net asset growth. Breaking down the 
yearly net asset growth allows for differentiation between 
ĦÙÄ ÄÒÒÄ·Ħ ăÒ úÄĦ ĝ§òÄĝ §ú½ ù§ĖïÄĦ §ēēĖÄ·Ý§ĦÝăúƚ VÄĦ §ĝĝÄĦ 
ÓĖăĻĦÙ ăÒ ��;�y §òĝă ¶ĖăïÄ § ĖÄ·ăĖ½ Ýú ŖŔŖŕ ƦŕŝǖƧƕ ½ĖÝĺÄú 
by strong price increases in the stock markets and record 
úÄĦ ĝ§òÄĝ ăĺÄĖ ĦÙÄ ŁÄ§Ėƚ
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2.7: UC ITS Asset G rowth by Source
(in percent)

Net Sales Market Appreciation

Breakdown by type of UCITS. "ĕĬÝĦŁ ÒĬú½ĝ §··ăĬúĦÄ½ 
ÒăĖ ĦÙÄ ò§ĖÓÄĝĦ ĝÙ§ĖÄ ƦŘŘǖƧ ăÒ ��;�y §ĝĝÄĦĝ §Ħ Äú½ ŖŔŖŕƚ 
�ăú½ ÒĬú½ĝ ĻÄĖÄ úÄŀĦ ĻÝĦÙ § ù§ĖïÄĦ ĝÙ§ĖÄ ăÒ ŖŘǖƚ UĬòĦÝƪ
§ĝĝÄĦ ÒĬú½ĝ ƦŕŜǖƧ §ú½ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝ ƦŕŕǖƧ ĻÄĖÄ 
ĦÙÝĖ½ §ú½ ÒăĬĖĦÙƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ �ÙÄ ĖÄù§ÝúÝúÓ ŗǖ ăÒ §ĝĝÄĦĝ 
ĻÄĖÄ ăĦÙÄĖ ��;�yƚ

Equity
44%

Bond
24%

Multi-Asset
18%

Money Market
11%

Other 3%

2.8: Net Assets of UC ITS at End 2021

TÙe tăp Ōĺe ½ăùÝ·Ýòes ÒăĖ ��ITy at the end of 2021 were 
MĬŀÄù¶ăĬĖÓ ƦŗŚǖƧƕ ;ĖÄò§ú½ ƦŖŖǖƧƕ ĦÙÄ �K ƦŕŕǖƧƕ 0Ė§ú·Ä 
ƦśǖƧ §ú½ yĻÝĦŇÄĖò§ú½ ƦřǖƧƚ �ăù¶ÝúÄ½ƕ ĦÙÄĝÄ ·ăĬúĦĖÝÄĝ 
§··ăĬúĦÄ½ ÒăĖ Ŝŕǖ ăÒ ĦÙÄ ĦăĦ§ò "ĬĖăēÄ§ú ÝúĺÄĝĦùÄúĦ ÒĬú½ 
§ĝĝÄĦĝ Ýú ŖŔŖŕƚ

4, 925
36%

3, 096
22%

1, 539
11%

936
7%

718
5%

2, 686
19%

2.9: Top 5 C ountry Shares in UC ITS Assets
(EUR billions, % )

L uxembourg

Ireland

United K ing dom

France

Switz erland

Other

2021

Net asset of UCITS by domicile. The table on the next 
page shows the net assets of UCITS per domicile at 
end 2021; it also shows their respective market shares 
§ú½ ŖŔŖŕ úÄĦ §ĝĝÄĦ ÓĖăĻĦÙƚ 0ăĖ ĦÙÄ ŌĖĝĦ ĦÝùÄ ĝÝú·Ä ĦÙÄ 
ÓĖÄ§Ħ Ōú§ú·Ý§ò ·ĖÝĝÝĝƕ úăúÄ ăÒ ĦÙÄ Ŗŝ "ĬĖăēÄ§ú ½ăùÝ·ÝòÄĝ 
registered a decrease in net assets, as stock markets 
ēÄĖÒăĖùÄ½ ĝĦĖăúÓòŁ §·Ėăĝĝ ĦÙÄ ¶ă§Ė½ƚ �ÝĦÙ ăĬĦòÝÄĖĝ Ýú 
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�ĬòÓ§ĖÝ§ ƦŘřƚŝǖƧ §ú½ oăò§ú½ ƦŕƚŕǖƧƕ ĦÙÄ ŖŔŖŕ úÄĦ §ĝĝÄĦ 
ÓĖăĻĦÙ Ýú ùăĝĦ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝ ĺ§ĖÝÄ½ ¶ÄĦĻÄÄú ŕřǖ 
§ú½ ŗŔǖƚ 

Net sales of UCITS by domicile. Net sales were positive 
Ýú §òò ¶ĬĦ ăúÄ ăÒ ĦÙÄ Ŗŝ "ĬĖăēÄ§ú ½ăùÝ·ÝòÄĝ Ýú ŖŔŖŕƚ �ÙÄ 
two largest domiciles in terms of net assets also attracted 

ĦÙÄ ÙÝÓÙÄĝĦ úÄĦ ĝ§òÄĝ ăĺÄĖ ĦÙÄ ŁÄ§Ėƚ MĬŀÄù¶ăĬĖÓ Ʀ"�r ŗŘŜ 
¶ÝòòÝăúƧ §ú½ ;ĖÄò§ú½ Ʀ"�r ŖŗŜ ¶ÝòòÝăúƧ ·ăù¶ÝúÄ½ §··ăĬúĦÄ½ 
ÒăĖ ùăĖÄ ĦÙ§ú śŔǖ ăÒ ĦÙÄ ĦăĦ§ò úÄĦ ÝúōăĻĝ ÝúĦă ��;�y Ýú 
ŖŔŖŕƚ �ÙÄ �K Ʀ"�r Řŗ ¶ÝòòÝăúƧƕ yĻÝĦŇÄĖò§ú½ Ʀ"�r ŗŘ ¶ÝòòÝăúƧƕ 
yē§Ýú Ʀ"�r ŖŜƚř ¶ÝòòÝăúƧƕ §ú½ 1ÄĖù§úŁ Ʀ"�r Ŗśƚř ¶ÝòòÝăúƧ 
§òĝă ĖÄÓÝĝĦÄĖÄ½ ĝĦĖăúÓ úÄĦ ĝ§òÄĝƚ

2.10: Net Assets and Net Sales of UCITS by Country

Country

Net Assets of Nationally Domiciled UCITS at End 2021 Net Sales of Nationally Domiciled 
UCITS

EUR bn Market Share Growth Rate in 2021, EUR bn Accumulated 
2017 - 2021

Austria ŕŔŚƚŔ ŔƚŜǖ ŕśƚŜǖ ŝƚŗ ŕŗƚŗ

Belgium ŖŔŜƚř ŕƚřǖ ŖŝƚŔǖ ŕřƚś ŖŗƚŜ

Bulgaria ŕƚŖ ŔƚŔŕǖ Řřƚŝǖ Ŕƚŗ Ŕƚř

Croatia Ŗƚŝ ŔƚŔŖǖ ŕŜƚśǖ ŔƚŘ ƪŕƚŚ

Cyprus Ŕƚř ŔƚŔŔŗǖ ŕŚƚŝǖ ŔƚŔŕ Ŕƚŗ

Czech Republic ŕŚƚŖ Ŕƚŕǖ ŕŝƚřǖ ŕƚŘ Řƚŝ

Denmark ŕŜŚƚř ŕƚŗǖ ŕŜƚŖǖ ŕŕƚŚ Řŕƚŕ

Finland ŕŗŝƚŚ ŕƚŔǖ ŕŝƚŘǖ śƚŝ ŕŕƚŔ

France ŝŗŚƚŔ Śƚśǖ řƚŔǖ ƪŘƚŜ śŖƚŖ

Germany řŖśƚŚ ŗƚŜǖ ŖŚƚŖǖ Ŗśƚř śŖƚŗ

Greece Ŝƚŕ Ŕƚŕǖ Ŗŝƚŝǖ ŕƚř ŕƚŝ

Hungary ŕƚř ŔƚŔŕǖ ŕřƚŝǖ Ŕƚŕ ƪŔƚŔŗ

Ireland ŗƕŔŝřƚŜ ŖŖƚŗǖ ŖŖƚřǖ Ŗŗśƚś ŝŝřƚŔ

Italy ŖřŜƚř ŕƚŝǖ śƚŖǖ řƚŝ ŘƚŔ

Liechtenstein ŗŖƚŝ ŔƚŖǖ ŕŘƚŝǖ Ŕƚř ŕƚŔ

Luxembourg ŘƕŝŖŘƚř ŗřƚŘǖ ŕŜƚŘǖ ŗŘśƚś ŝŗřƚŖ

Malta ŗƚŘ ŔƚŔŖǖ ŖŚƚŗǖ ŔƚŖ Ŕƚś

Netherlands ŘśƚŜ Ŕƚŗǖ ŖŔƚŘǖ ŔƚŖ ƪśƚŔ

Norway ŕŜŕƚŕ ŕƚŗǖ ŖśƚŔǖ ŕŗƚś ŗŘƚś

Poland Ŗśƚŗ ŔƚŖǖ ŕƚŕǖ ŔƚŔŘ ŗƚŜ

Portugal ŕŜƚŝ Ŕƚŕǖ ŗřƚŝǖ Řƚŕ śƚŜ

Romania Řƚř ŔƚŔŗǖ ŕŖƚŚǖ ŔƚŘŚ ƪŔƚř

Slovakia Śƚś ŔƚŔřǖ ŕŚƚŖǖ ŔƚŜ ŕƚŚ

Slovenia Řƚŗ ŔƚŔŗǖ ŗŗƚŝǖ Ŕƚř Ŕƚś

Spain ŗŔŘƚŔ ŖƚŖǖ Ŗŗƚŕǖ ŖŜƚř śŕƚś

Sweden řśŝƚŜ ŘƚŖǖ Ŗśƚŗǖ ŕŜƚř řśƚŘ

Switzerland śŕŜƚŘ řƚŖǖ Ŗŕƚŗǖ ŗŗƚś ŕŕśƚŕ

Turkey ŕŜƚŔ Ŕƚŕǖ ŖŘƚŝǖ ŚƚŔ ŝƚŝ

United Kingdom ŕƕřŗŜƚś ŕŕƚŕǖ ŕŝƚŚǖ ŘŗƚŘ ŚśƚŔ

Europe 13,899.1 100.0% 19.3% 812.5 2,539.6
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2.2.2 Long-term UCITS

Net assets and net sales of long-term UCITS. Net assets 
of long-term UCITS, which exclude money market funds 
ƦUU0ĝƧƕ Ýú·ĖÄ§ĝÄ½ Ħă "�r ŕŖƚŘ ĦĖÝòòÝăú Ýú ŖŔŖŕ ÒĖăù "�r 
ŕŔƚŖ ĦĖÝòòÝăú Ýú ŖŔŖŔƚ VÄĦ ĝ§òÄĝ §ùăĬúĦÄ½ Ħă "�r ŜŕŘ 
¶ÝòòÝăúƕ §ú §òòƪĦÝùÄ ĖÄ·ăĖ½ƚ �ăùē§ĖÄ½ Ħă ŖŔŖŔ Ʀ"�r ŖřŚ 
¶ÝòòÝăúƧƕ úÄĦ ĝ§òÄĝ ăÒ òăúÓƪĦÄĖù ��;�y ÓĖÄĻ ĝÙ§ĖēòŁƕ ēĬĝÙÄ½ 
Ĭē ¶Ł ēăĝÝĦÝĺÄ ÓĖăĻĦÙ ēĖăĝēÄ·Ħĝ §ú½ ¶ĬăŁ§úĦ ù§ĖïÄĦĝƚ ;ú 
addition, the successful rollout of Covid vaccines over the 
·ăĬĖĝÄ ăÒ ŖŔŖŕ ¶ăăĝĦÄ½ úăĦ ìĬĝĦ ÝùùĬúÄ ĝŁĝĦÄùĝ ¶ĬĦ §òĝă 
ÝúĺÄĝĦăĖ ·ăúŌ½Äú·Äƚ 
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2.11: Net Assets and Net Sales of L ong -
Term UC ITS

L ong -Term UC ITS Net Assets (EUR tn)

L ong -Term UC ITS Net Sales (EUR bn)

Breakdown of net asset growth. Net assets of long-
ĦÄĖù ��;�y ĖăĝÄ ¶Ł Ŗŕǖ Ýú ŖŔŖŕƕ ĦÙÄ ĝĦĖăúÓÄĝĦ ŁÄ§ĖòŁ 
asset increase of the decade, with only 2019 registering 
§ ·ăùē§Ė§¶òÄ §ĝĝÄĦ ÓĖăĻĦÙ ƦŖŔǖƧƚ 7ăĻÄĺÄĖƕ ·ăùē§ĖÄ½ 
to 2019, when asset growth was predominately driven by 
market appreciation, net sales played a larger part in the 
ŖŔŖŕ §ĝĝÄĦ ÓĖăĻĦÙƚ
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2.12: UC ITS L ong -Term Asset G rowth by
Source

(in percent)

Net Sales Market Appreciation

Net sales of long-term UCITS and real GDP growth. Until 
recently, there was a positive correlation between net 
sales of long-term UCITS in year T and GDP growth in year 
�ǘŕƚ _úÄ ēăĦÄúĦÝ§ò Äŀēò§ú§ĦÝăú ÒăĖ ĦÙÝĝ Ýĝ ĦÙ§Ħ ÝúĺÄĝĦăĖĝƴ 
ĺÝÄĻĝ ăú ĦÙÄ Ä·ăúăùÝ· ăĬĦòăăï ÝúōĬÄú·Ä ĦÙÄÝĖ ½Äù§ú½ 
ÒăĖ òăúÓƪĦÄĖù ��;�yƚ �ÙÝĝ ·ăĖĖÄò§ĦÝăú Ù§ĝ ¶Ä·ăùÄ ùĬ·Ù 
less clear cut in recent years, most probably due to the 
increase in uncertainty and unforeseen ‘shocks’, which 
ù§½Ä ÝĦ ½ÝÒŌ·ĬòĦ ÒăĖ ÝúĺÄĝĦăĖĝ Ħă ĖÄòÝ§¶òŁ ēĖÄ½Ý·Ħ Ä·ăúăùÝ· 
ÓĖăĻĦÙƚ 0ăĖ Äŀ§ùēòÄƕ �ĖÄŀÝĦ §ú½ �ăú§ò½ �ĖĬùēƴĝ ÄòÄ·ĦÝăú 
ĖÄĝĬòĦÄ½ Ýú ĬúÒăĖÄĝÄÄú ÝúĺÄĝĦăĖ ·§ĬĦÝăú ½ĬĖÝúÓ ŖŔŕŚƚ 
Similarly, investors were caught totally unaware by the 
Ƴ¶ò§·ï ĝĻ§úƴ ÄĺÄúĦ ăÒ ĦÙÄ �_�;�ƪŕŝ ē§ú½ÄùÝ· Ýú ŖŔŖŔƚ 
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2.13: Real G rowth and L ong -Term UC ITS

Net Inflows in Y ear T (L H S)
EU G D P Real G rowth in Y ear T+ 1 (RH S)

EUR bn P ercentag e

Source: Eurostat, IMF and EFAMA

Tăp Ōĺe ½ăùÝ·Ýòes ÒăĖ òăúÓƪteĖù ��ITyƚ Luxembourg 
Ýĝ ĦÙÄ ò§ĖÓÄĝĦ òăúÓƪĦÄĖù ��;�y ½ăùÝ·ÝòÄ Ýú "ĬĖăēÄ ƦŗŚǖƧƕ 
ÒăòòăĻÄ½ ¶Ł ;ĖÄò§ú½ ƦŖŔǖƧƕ ĦÙÄ �úÝĦÄ½ KÝúÓ½ăù ƦŕŖǖƧƕ 
yĻÝĦŇÄĖò§ú½ ƦŚǖƧ §ú½ yĻÄ½Äú ƦřǖƧƚ �ÙÄ ĖÄù§ÝúÝúÓ 
"ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝ §··ăĬúĦÄ½ ÒăĖ §¶ăĬĦ Ŗŕǖ ăÒ ĦÙÄ 
ù§ĖïÄĦƚ

4, 505
36%

2, 458
20%

1, 513
12%

699
6%

580
5%

2, 649
21%

2.14: Top 5 C ountry Shares in L ong -Term UC ITS 
Assets

(EUR billions, % )

L uxembourg

Ireland

United K ing dom

Switz erland

Sweden

Other

2021
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2.2.3 UCITS equity funds

Net assets and net sales. 2021 was an exceptionally good 
year for global stock markets, with the MSCI world index 
Ýú·ĖÄ§ĝÝúÓ ¶Ł ŖŖƚŗǖƚ VÄĦ §ĝĝÄĦĝ ăÒ ÄĕĬÝĦŁ ��;�y ùÝĖĖăĖÄ½ 
ĦÙÝĝ ½ÄĺÄòăēùÄúĦƕ Äú½ÝúÓ ĦÙÄ ŁÄ§Ė §Ħ "�r Śƚŕ ĦĖÝòòÝăúƕ 
ĝÝÓúÝŌ·§úĦòŁ Ĭē ăú ĦÙÄ "�r Řƚś ¶ÝòòÝăú Ýú ŖŔŖŔƚ VÄĦ ĝ§òÄĝ 
ăÒ ÄĕĬÝĦŁ ÒĬú½ĝ §ùăĬúĦÄ½ Ħă "�r ŘŔř ¶ÝòòÝăú Ýú ŖŔŖŕƕ ĦÙÄ 
ÙÝÓÙÄĝĦ ŁÄ§ĖòŁ ÝúōăĻĝ ÄĺÄĖƚ
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2.15: Net Assets and Net Sales of Equity
Funds

Net Assets (EUR tn) Net Sales (EUR bn)

Breakdown of net asset growth. The 2021 asset growth 
ăÒ ÄĕĬÝĦŁ ��;�y Ļ§ĝ ĦÙÄ ÙÝÓÙÄĝĦ ăÒ ĦÙÄ ½Ä·§½Ä ¶Ł Ò§Ė ƦŗŕǖƧƚ 
This was due to a combination of extraordinary net sales 
- as noted above - and exceptional market appreciation, 
ĻÙÝ·Ù Ļ§ĝ ĦÙÄ ĝÄ·ăú½ƪĝĦĖăúÓÄĝĦ ăÒ ĦÙÄ ½Ä·§½Ä ƦŖŗǖƧƚ 
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2.16: UC ITS Equity Asset G rowth by Source
(in percent)

Net Sales Market Appreciation

Demand for equity funds and the stock markets. 
;úōăĻĝ ÝúĦă ÄĕĬÝĦŁ ÒĬú½ĝ ĬĝĬ§òòŁ ·òăĝÄòŁ ĦĖ§·ï ĦÙÄ ĝĦă·ï 
ù§ĖïÄĦ ÄĺăòĬĦÝăúƕ ĻÝĦÙ ĝĦĖăúÓÄĖ ÝúōăĻĝ Ýú ÄĕĬÝĦŁ ÒĬú½ĝ 
ĻÙÄú ĝĦă·ï ù§ĖïÄĦĝ ĖÝĝÄƕ §ú½ ĺÝ·Ä ĺÄĖĝ§ƚ �ÙÄ ·ăĖĖÄò§ĦÝăú 
¶ÄĦĻÄÄú ĦÙÄ ĕĬ§ĖĦÄĖòŁ ēÄĖ·ÄúĦ§ÓÄ ·Ù§úÓÄĝ Ýú ĦÙÄ y�_�� 
"ĬĖăēÄ ŚŔŔ Ýú½Äŀ §ú½ ĦÙÄ úÄĦ ĝ§òÄĝ ăÒ "ĬĖăēÄ§ú ÄĕĬÝĦŁ 
ÒĬú½ĝ Ļ§ĝ Ŕƚŗŝ ăĺÄĖ ĦÙÄ ŖŔŕŖƪŖŔŖŕ ēÄĖÝă½ƚ ;ú ĖÄ·ÄúĦ ŁÄ§Ėĝƕ 

with stock market volatility increasing, this correlation has 
¶Ä·ăùÄ ĝăùÄĻÙ§Ħ ùăĖÄ ēĖăúăĬú·Ä½ƕ ĖÄ§·ÙÝúÓ ŔƚŘŖ Ýú 
ŖŔŕŝƪŖŔŖŕƚ 
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2.17: STOX X Europe 600 Index and Equity
Fund Net Sales

Q uarterly Index P ercent C hang e (RH S)

Q uarterly Net Sales (L H S)

(EUR bn)

Source: Deutsche Börse Group and EFAMA

TÙe Ōĺe òe§½ÝúÓ ½ăùÝ·Ýòes ÒăĖ ��ITy eĕĬÝty ÒĬú½ §ssets 
Ýú ŖŔŖŕ ĻÄĖÄ MĬŀÄù¶ăĬĖÓ ƦŗŗǖƧƕ ÒăòòăĻÄ½ ¶Ł ;ĖÄò§ú½ 
ƦŖŖǖƧƕ ĦÙÄ �K ƦŕŚǖƧƕ yĻÄ½Äú ƦŚǖƧ §ú½ yĻÝĦŇÄĖò§ú½ ƦřǖƧƚ

2, 014
33%

1, 331
22%

965
16%

404
6%

300
5%

1, 134
18%

2.18: Top 5 C ountry Shares in UC ITS Equity
Fund Assets

(EUR billions, % )

L uxembourg

Ireland

United K ing dom

Sweden

Switz erland

Other

2021

Industry sector breakdown. Examining the industry 
ĝÄ·ĦăĖ ¶ĖÄ§ï½ăĻú ăÒ ĦÙÄ ĝĦă·ïĝ ÙÄò½ ¶Ł ÄĕĬÝĦŁ ÒĬú½ĝƕ 
technology companies represented the largest sector 
§Ħ ŖŔǖ ăÒ ĦÙÄ ĦăĦ§ò §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ÙÝĝ Ļ§ĝ ÒăòòăĻÄ½ 
¶Ł Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ ƦŕŘǖƧƕ Ýú½ĬĝĦĖÝ§òĝ ƦŕŗǖƧƕ ÙÄ§òĦÙ·§ĖÄ 
ƦŕŗǖƧ §ú½ ·ăúĝĬùÄĖ ·Ł·òÝ·§ò ƦŕŕǖƧƚ
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2.19: UC ITS Equity Funds - Sector Breakdown
(at end 2021, in percent)

Source: Morningstar

Evolution of industry sector breakdown. An exceptionally 
strong increase in the technology sector share can be 
ă¶ĝÄĖĺÄ½ƕ ½ăĬ¶òÝúÓ ÒĖăù ŕŔǖ Ýú ŖŔŕŕ Ħă ŖŔǖ §Ħ ĦÙÄ Äú½ 
ăÒ ŖŔŖŕƚ �ÙÝĝ ùÝĖĖăĖĝ ĦÙÄ ÄŀĦĖ§ăĖ½Ýú§ĖŁ ĝĦă·ï ù§ĖïÄĦ 
performance over the last decade, but in particular that of 
ĦÙÄ ò§ĝĦ ĦĻă ŁÄ§Ėĝ ăÒ ù§ìăĖ Óòă¶§ò ĦÄ·ÙúăòăÓŁ ·ăùē§úÝÄĝ 
ĝĬ·Ù §ĝ �òēÙ§¶ÄĦƕ �ēēòÄƕ �ù§Ňăú §ú½ UÝ·ĖăĝăÒĦƚ 
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2.20: Ev olution of Sector Shares - UC ITS Equity Funds
(in percent)

Source: Morningstar

Regional breakdown. "ĕĬÝĦŁ ÒĬú½ĝ §ĝĝÄĦĝ ·§ú §òĝă ¶Ä 
broken down by regionivƚ �ÙÄ ĝÙ§ĖÄ ăÒ "ĬĖăēÄ§ú ĝĦă·ïĝ 
has been steadily declining in the asset allocation of UCITS 
ÄĕĬÝĦŁ ÒĬú½ĝƕ ĻÙÝòÄ ĦÙÄ ĝÙ§ĖÄ ăÒ �ĝÝ§ú §ú½ ù§ÝúòŁ �ùÄĖÝ·§ú 
ĝĦă·ïĝ Ýĝ Ýú·ĖÄ§ĝÝúÓƚ �ÙÝĝ Ýĝ § ½ÝĖÄ·Ħ ·ăúĝÄĕĬÄú·Ä ăÒ ĦĻă 
Ò§·ĦăĖĝƔ ƦÝƧ ĦÙÄ ĝĦĖăúÓÄĖ ēÄĖÒĖăù§ú·Ä ăÒ �y ĝĦă·ï ù§ĖïÄĦĝ 
ĦÙ§ú ĦÙ§Ħ ăÒ "ĬĖăēÄ§ú ù§ĖïÄĦĝƕ §ú½ ƦÝÝƧ ĦÙÄ ĝĬ··Äĝĝ ăÒ ĦÙÄ 
UCITS brand outside of Europe, combined with the greater 
½Äù§ú½ ăÒ ÝúĦÄĖú§ĦÝăú§ò ÝúĺÄĝĦăĖĝ ÒăĖ �ƚyƚ ĝĦă·ïĝƚ The 
evolution in 2021 was particularly striking, with the share 
ăÒ �y ĝĦă·ï ĝĬĖÓÝúÓ ÒĖăù ŗŚǖ Ýú ŖŔŖŔ Ħă Řŕǖ §Ħ Äú½ ŖŔŖŕƚ 
European investors mainly used ETFs to increase their 

ÄŀēăĝĬĖÄ Ħă ĦÙÄ �y ĝĦă·ï ù§ĖïÄĦĝƚv Rather than European 
ÄĕĬÝĦÝÄĝƕ ĻÙÝ·Ù ÙÄò½ Ĭē ĖÄ§ĝăú§¶òŁ ĻÄòò Ýú ŖŔŖŕƕ ÝĦ Ļ§ĝ 
ùăĝĦòŁ ĦÙÄ ĝÙ§ĖÄ ăÒ �ĝÝ§ú ÄĕĬÝĦÝÄĝ ĦÙ§Ħ ½Ä·òÝúÄ½ ½ĬĖÝúÓ 
ŖŔŖŕƚ �ÙÄ �ÙÝúÄĝÄ ù§ĖïÄĦ ĝÙ§ĖÄ Ýú ē§ĖĦÝ·Ĭò§Ė ½ĖăēēÄ½ƕ §ĝ 
that market suffered from troubles in the property sector 
§ú½ Ýú·ĖÄ§ĝÄ½ �ƚyƚƪ�ÙÝúÄĝÄ ĦÄúĝÝăúĝƚ
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2.21: UC ITS Equity Funds - Reg ional
Breakdown
(in percent)

Europe USA Asia-P acific Rest of W orld

Source: Morningstar

Country breakdown. All of the top-ten countries 
ĖÄēĖÄĝÄúĦÄ½ Ýú ĦÙÄ ēăĖĦÒăòÝăĝ ăÒ "ĬĖăēÄ§ú ÄĕĬÝĦŁ ÒĬú½ĝ 
host stock exchanges with large market capitalisations, 
§ú½ §ĖÄ ÙăùÄ Ħă ĝÄĺÄĖ§ò ò§ĖÓÄƪ·§ē ·ăùē§úÝÄĝƚ 0ÝĺÄ 
countries of these top 10 countries are European: the 
�K ƦŕŔǖƧƕ 0Ė§ú·Ä ƦřǖƧƕ 1ÄĖù§úŁ ƦřǖƧƕ yĻÄ½Äú ƦŘǖƧƕ 
yĻÝĦŇÄĖò§ú½ ƦŗǖƧ §ú½ ĦÙÄ VÄĦÙÄĖò§ú½ĝ ƦŖǖƧƚ 
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2.22: UC ITS Equity Funds - Asset Allocation -
Top 10 C ountries

(at end 2021,  in percent of total)

Source: Morningstar
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2.2.4 UCITS bond funds

Net assets and net sales. After the lacklustre 2020, when 
net assets of bond UCITS grew only slightly, 2021 was a 
¶ÄĦĦÄĖ ŁÄ§Ėƚ VÄĦ §ĝĝÄĦĝ §Ħ ĦÙÄ Äú½ ăÒ ĦÙÄ ŁÄ§Ė ĝĦăă½ §Ħ "�r 
ŗƚŘ ĦĖÝòòÝăú ·ăùē§ĖÄ½ Ħă "�r ŗƚŕ ĦĖÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŔƚ 
Net sales also picked up, rising to EUR 182 billion from 
"�r ŜŘ ¶ÝòòÝăú Ýú ŖŔŖŔƚ �ÄĦ ĦÙăĝÄ ĝ§òÄĝ ĻÄĖÄ Ò§Ė ÒĖăù ĦÙÄ 
òÄĺÄòĝ ăÒ ŖŔŕŝ Ʀ"�r ŗŔŗ ¶ÝòòÝăúƧ ăĖ ŖŔŕś Ʀ"�r ŗŕŗ ¶ÝòòÝăúƧƚ
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2.23: Net Assets and Net Sales of Bond
Funds

Net Assets (EUR tn) Net Sales (EUR bn)

Breakdown of net asset growth. Bond fund net assets 
ÓĖÄĻ ¶Ł Ŝǖ Ýú ŖŔŖŕ ·ăùē§ĖÄ½ Ħă ĦÙÄ Ŗǖ Ýú ŖŔŖŔƚ 7ăĻÄĺÄĖƕ 
considering the decade as a whole, net asset growth 
Ļ§ĝ ăúòŁ §ĺÄĖ§ÓÄƚ U§ĖïÄĦ §ēēĖÄ·Ý§ĦÝăú ăÒ ¶ăú½ ��;�y 
§ùăĬúĦÄ½ ăúòŁ Ħă Ŗǖƕ §ĝ ¶ăú½ ēĖÝ·Äĝ ĝĦ§ŁÄ½ ĖÄò§ĦÝĺÄòŁ ō§Ħ 
ăĺÄĖ ĦÙÄ ŁÄ§Ėƚ 
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2.24: UC ITS Bond Asset G rowth by Source
(in percent)

Net Sales Market Appreciation

Demand for bond funds and long-term interest rates. 
Traditionally, demand for bond funds tends to show a 
negative correlation with the evolution of long-term 
ÝúĦÄĖÄĝĦ Ė§ĦÄĝƚ �ÙÝĝ ·ăĖĖÄò§ĦÝăú Ù§ĝ ¶Ä·ăùÄ ùĬ·Ù 
less pronounced over the last years, as interest rates 

approached zero and investors started to shift more of 
ĦÙÄÝĖ §ĝĝÄĦĝ ĦăĻ§Ė½ĝ ĖÝĝïÝÄĖ ½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝƚ 
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2.25: Interest Rates and Net Inflows into Bond 
Funds

Net Inflows into Bond Funds in EUR bn (L H S)
10-Y ear G ov ernment Bond Y ield in % (RH S)

EUR bn P ercentag e

Source: ECB and EFAMA

Breakdown by domicile. Luxembourg had by far the 
largest market share of UCITS bond fund net assets 
ƦŘŕǖƧƕ ÒăòòăĻÄ½ ¶Ł ;ĖÄò§ú½ ƦŖřǖƧƕ ĦÙÄ �K ƦśǖƧƕ yĻÝĦŇÄĖò§ú½ 
ƦśǖƧ §ú½ 0Ė§ú·Ä ƦŘǖƧƚ
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2.26: Top 5 C ountry Shares in UC ITS Bond Fund
Assets

(EUR billions, % )

L uxembourg

Ireland

United K ing dom

Switz erland

France

Other

2021

Asset allocation. �ăĖēăĖ§ĦÄ ¶ăú½ĝ §··ăĬúĦÄ½ ÒăĖ Řŕǖ 
of the net asset holdings of UCITS bond funds at the 
Äú½ ăÒ ŖŔŖŕƚ yăĺÄĖÄÝÓú ½Ä¶Ħ ĖÄēĖÄĝÄúĦÄ½ ŗŗǖƕ ĻÙÝòÄ 
½ÄĖÝĺ§ĦÝĺÄĝ §ú½ ĝÄ·ĬĖÝĦÝĝÄ½ ½Ä¶Ħ §··ăĬúĦÄ½ ÒăĖ ŕŕǖ §ú½ 
Śǖƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ �ăú½ ÒĬú½ĝ ÙÄò½ ŝǖ ăÒ ĦÙÄÝĖ §ĝĝÄĦĝ Ýú 
·§ĝÙ §ú½ ·§ĝÙƪòÝïÄ ÄĕĬÝĺ§òÄúĦĝƚvi These percentages have 
úăĦ ĝÙÝÒĦÄ½ ĝÝÓúÝŌ·§úĦòŁ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƚ
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2.27: Ev olution of Sector Shares - UC ITS 
Bond Funds

(in percent)
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Source: Morningstar

Regional asset breakdown. An overview of the bond 
holdings by geographical regionvii ĝÙăĻĝ ĦÙ§Ħ řŖǖ ăÒ ĦÙÄ 
bonds held by UCITS bond funds at the end of 2021 were 
ÝĝĝĬÄ½ Ýú "ĬĖăēÄƚ �ÙÄ �úÝĦÄ½ yĦ§ĦÄĝ §··ăĬúĦÄ½ ÒăĖ Ŗśǖƕ 
ĻÝĦÙ �ĝÝ§ƪo§·ÝŌ· §ú½ ĦÙÄ ĖÄĝĦ ăÒ ĦÙÄ ĻăĖò½ §··ăĬúĦÝúÓ ÒăĖ 
ŕŕǖ §ú½ ŕŔǖƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ MăăïÝúÓ §Ħ ĦÙÄ ÄĺăòĬĦÝăúƕ ĦÙÄ 
ĝĦÄ§½ÝòŁ ĖÝĝÝúÓ ĝÙ§ĖÄ ăÒ ¶ăú½ĝ ÝĝĝĬÄ½ Ýú ĦÙÄ �ĝÝ§ƪo§·ÝŌ· 
ĖÄÓÝăú Ýĝ úăĦÄĻăĖĦÙŁƚ �ÙÝĝ ·§ú ¶Ä Äŀēò§ÝúÄ½ ¶Ł ��;�y 
managers and investors searching for higher yields in 
Asian markets, as interest rates in Europe have been very 
òăĻƕ ăĖ ÄĺÄú úÄÓ§ĦÝĺÄƕ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƚ 
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2.28: UC ITS Bond Funds - Reg ional
Breakdown
(in percent)

Europe USA Asia-P acific Rest of W orld

Source: Morningstar

Country breakdown. yăùÄ Ŗśǖ ăÒ ¶ăú½ §ĝĝÄĦĝ ĻÄĖÄ 
ÝĝĝĬÄ½ Ýú ĦÙÄ �úÝĦÄ½ yĦ§ĦÄĝƚ �ÙÄ �K ƦŕŔǖƧ §ú½ ĦÙÄ ĦÙĖÄÄ 
ăĦÙÄĖ ò§ĖÓÄ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝ ƪ 0Ė§ú·Ä ƦśǖƧƕ 1ÄĖù§úŁ 
ƦśǖƧ §ú½ ;Ħ§òŁ ƦŚǖƧ ƪ ·ăùēòÄĦÄ ĦÙÄ Ħăē ŌĺÄƚ "ÝÓÙĦ ăÒ ĦÙÄ 
10 largest countries in terms of bond asset allocation are 
"ĬĖăēÄ§úƚ �ÙÝú§ §ēēÄ§ĖÄ½ Ýú ĦÙÄ Ħăē ĦÄúƕ §··ăĬúĦÝúÓ ÒăĖ 
ŗǖ ăÒ §òò ��;�y ¶ăú½ Ùăò½ÝúÓĝƚ
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2.29: UC ITS Bond Funds - Asset Allocation
- Top 10 C ountries

(at end 2021,  in percent of total)

Source: Morningstar

Evolution of maturity. The asset allocation by maturity of 
the bond holdings of bond UCITS has remained broadly 
ĝĦ§¶òÄ ăĺÄĖ ĦÙÄ ē§ĝĦ ŕŔ ŁÄ§Ėĝƚ 7ăĻÄĺÄĖƕ ăúÄ úăĦÝ·Ä§¶òÄ 
trend is the gradual increase in short-term securities 
ƦòÄĝĝ ĦÙ§ú ăúÄ ŁÄ§ĖƧ ÒĖăù ŖŔŕŕ Ħă ŖŔŕŝƕ §ĝ ĦÙÄ ŁÝÄò½ ·ĬĖĺÄ 
ĦĬĖúÄ½ ō§Ħ ăĖ ÄĺÄú úÄÓ§ĦÝĺÄƚ

6% 7% 8% 9% 8% 9%
24% 21% 19% 20% 19% 20%

50% 52% 52% 47% 49% 49%

20% 20% 21% 23% 25% 22%

0%

20%

40%

60%

80%

100%

2011 2014 2017 2019 2020 2021

2.30: Ev olution of Maturity Type
Breakdown - UC ITS Bond Funds

(in percent)
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Sum of Maturity 3-10 Y r Sum of Maturity 10+ Y r

Source: Morningstar
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2.2.5 UCITS multi-asset funds

Net assets and net sales. Net assets of multi-asset 
��;�y Äú½Ä½ ĦÙÄ ŁÄ§Ė §Ħ "�r Ŗƚř ¶ÝòòÝăúƕ ĖÝĝÝúÓ ĝĦĖăúÓòŁ 
·ăùē§ĖÄ½ Ħă ŖŔŖŔ Ʀ"�r Ŗƚŕ ĦĖÝòòÝăúƧƚ VÄĦ ĝ§òÄĝ ăÒ ùĬòĦÝƪ
asset funds also picked up markedly following four years 
ăÒ ùĬĦÄ½ úÄĦ ÝúōăĻĝƚ ;ú ŖŔŖŕƕ úÄĦ ĝ§òÄĝ §ùăĬúĦÄ½ Ħă "�r 
ŖŔŖ ¶ÝòòÝăúƕ §ĝ ÝúĺÄĝĦăĖĝ ĖÄ½Ýĝ·ăĺÄĖÄ½ ĦÙÄ ½ÝĺÄĖĝÝŌ·§ĦÝăú 
¶ÄúÄŌĦĝ ăÒÒÄĖÄ½ ¶Ł ùĬòĦÝƪ§ĝĝÄĦĝ ÒĬú½ĝƚ �ăúĝÝ½ÄĖÝúÓ ĦÙÄ 
past decade as a whole, 2021 net sales were the second-
ÙÝÓÙÄĝĦ §ÒĦÄĖ ĦÙÄ ŖŔŕř ĖÄ·ăĖ½ úÄĦ ÝúōăĻĝ Ʀ"�r ŖŗŘ ¶ÝòòÝăúƧƚ
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2.31: Net Assets and Net Sales of Multi-
Asset Funds

Net Assets (EUR tn) Net Sales (EUR bn)

Breakdown of net asset growth. Net asset growth of 
ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ §ùăĬúĦÄ½ Ħă ŖŔǖ Ýú ŖŔŖŕƕ ĦÙÄ ÙÝÓÙÄĝĦ 
ÓĖăĻĦÙ ĝÝú·Ä ŖŔŕřƚ � ¶ĖÄ§ï½ăĻú ăÒ ĦÙÄ ĦăĦ§ò §ĝĝÄĦ 
growth shows that about half of the total asset growth 
can be attributed to market appreciation and half to net 
ĝ§òÄĝƚ �ÙÄ ĝăòÝ½ ÓĖăĻĦÙ Ýú ŖŔŖŕ ·ăúĦĖ§ĝĦĝ ĝÙ§ĖēòŁ ĻÝĦÙ ĦÙÄ 
ĝĬ¶½ĬÄ½ ÓĖăĻĦÙ ăÒ ŖŔŖŔ ƦŗǖƧƚ
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2.32: Multi-Asset Fund Asset G rowth by
Source

(in percent)

Net Sales Market Appreciation

Breakdown by domicile. In the UCITS multi-asset fund 
ù§ĖïÄĦƕ MĬŀÄù¶ăĬĖÓ ÙÄò½ ĦÙÄ ò§ĖÓÄĝĦ ù§ĖïÄĦ ĝÙ§ĖÄ ƦŗŜǖƧƕ 
ÒăòòăĻÄ½ ¶Ł ĦÙÄ �K ƦŝǖƧƕ ;ĖÄò§ú½ ƦŜǖƧƕ yĻÝĦŇÄĖò§ú½ ƦśǖƧ 
§ú½ 0Ė§ú·Ä ƦśǖƧƚ �ÙÄ ĖÄù§ÝúÝúÓ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝ Ù§ĺÄ 
a relatively large share of the multi-asset UCITS market, 
§··ăĬúĦÝúÓ ÒăĖ ŗŕǖ ăÒ ĦÙÄ ĦăĦ§òƚ
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2.33: Top 5 C ountry Shares in UC ITS Multi-Asset 
Fund Assets

(EUR billions, % )

L uxembourg

United K ing dom

Ireland

Switz erland

France

Other

2021

Asset allocation. Examining the asset allocation of multi-
§ĝĝÄĦ ÒĬú½ĝƕ ĦÙÄ ĝÙ§ĖÄ ăÒ ½ÝĖÄ·ĦòŁ ÙÄò½ ÄĕĬÝĦŁ ĖÄù§ÝúÄ½ 
ĝĦ§¶òÄ §Ħ §ĖăĬú½ ŕśǖ ½ĬĖÝúÓ ĦÙÄ ŖŔŕŕƪŖŔŕŝ ēÄĖÝă½ƕ ăúòŁ 
Ħă ·òÝù¶ Ħă ŖŖǖ Ýú ŖŔŖŕƚ �Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄƕ ĦÙÄ ĝÙ§ĖÄ ăÒ 
other funds managed in multi-asset funds increased 
·ăúĦÝúĬăĬĝòŁƕ ÒĖăù ŖŚǖ Ýú ŖŔŕŕ Ħă ŗŘǖ Ýú ŖŔŖŕƕ Ýú½Ý·§ĦÝúÓ 
that multi-asset fund managers have been steadily 
Ýú·ĖÄ§ĝÝúÓ ĦÙÄ ÄĕĬÝĦŁ ÄŀēăĝĬĖÄ ăÒ ĦÙÄÝĖ ÒĬú½ĝƕ úăĦ ăúòŁ ¶Ł 
investing directly in stocks but mainly via the use of other 
ÒĬú½ĝƚ � ò§ĖÓÄ ēĖăēăĖĦÝăú ăÒ ùĬòĦÝƪ§ĝĝÄĦ ��;�y §ĖÄ ÒĬòòŁƪ
ōÄ½ÓÄ½ ÒĬú½ĝƪăÒƪÒĬú½ĝƚ
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2.34: Asset Allocation of Multi-Asset Funds
(in percent of total assets)

Source: ECB
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Asset allocation of bond holdings. We can break down 
the debt holdings of multi-asset funds by type of debt 
ÝúĝĦĖĬùÄúĦƚviii �ăĖēăĖ§ĦÄ ¶ăú½ĝ §··ăĬúĦÄ½ ÒăĖ ŗřǖ ăÒ 
the total holdings at the end of 2021, substantially lower 
ĦÙ§ú ĦÙÄ Řŕǖ ĝÙ§ĖÄ Ýú ĦÙÄ §ĝĝÄĦ Ùăò½ÝúÓĝ ăÒ ¶ăú½ ÒĬú½ĝƚ 
yăĺÄĖÄÝÓú ¶ăú½ĝ ĖÄēĖÄĝÄúĦÄ½ ŗŗǖƕ § ĝÝùÝò§Ė ēÄĖ·ÄúĦ§ÓÄ 
Ħă ĦÙ§Ħ ăÒ ¶ăú½ ÒĬú½ĝƚ UĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ÙÄò½ ŕŚǖ ăÒ 
ĦÙÄÝĖ ½Ä¶Ħ ÝúĺÄĝĦùÄúĦ Ýú ·§ĝÙƪòÝïÄ ÄĕĬÝĺ§òÄúĦĝƕ ·ăùē§ĖÄ½ 
Ħă ăúòŁ ŝǖ ·§ĝÙ Ýú ĦÙÄ §ĝĝÄĦ §òòă·§ĦÝăú ăÒ ¶ăú½ ÒĬú½ĝƚ 
�ÄĖÝĺ§ĦÝĺÄĝ §ú½ ĝÄ·ĬĖÝĦÝĝÄ½ ½Ä¶Ħ §··ăĬúĦÄ½ ÒăĖ ŕŕǖ 
§ú½ řǖƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ MăăïÝúÓ §Ħ ĦÙÄ ÄĺăòĬĦÝăú ăĺÄĖ ĦÙÄ 
last decade, the increasing shares of derivatives and 
ĝÄ·ĬĖÝĦÝĝÄ½ ½Ä¶Ħ ¶Ä·ăùÄĝ §ēē§ĖÄúĦƚ
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2.35: UC ITS Multi-Asset Funds - Sector
Breakdown of Bond Funds

(in percent)
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Equity holdings - Industry sector breakdown. Looking 
at the industry sector breakdown of stocks held by multi-
asset funds,ix technology companies represented the 
ò§ĖÓÄĝĦ ĝÄ·ĦăĖ §Ħ ŕŝǖ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ÙÄĝÄ ĻÄĖÄ 
ÒăòòăĻÄ½ ¶Ł Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ ƦŕřǖƧƕ Ýú½ĬĝĦĖÝ§òĝ ƦŕŗǖƧ §ú½ 
ÙÄ§òĦÙ·§ĖÄ ƦŕŗǖƧƚ �ÙÄ ĝÄ·ĦăĖ ¶ĖÄ§ï½ăĻú ăÒ ùĬòĦÝƪ§ĝĝÄĦ 
ÒĬú½ĝ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕ Ýĝ ò§ĖÓÄòŁ ĝÝùÝò§Ė Ħă ĦÙ§Ħ ăÒ ÄĕĬÝĦŁ 
ÒĬú½ĝƚ
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2.36: UC ITS Multi-Asset Funds - Sector
Breakdown of Equity Funds

(at end 2021, in percent)

Source: Morningstar

Regional breakdown. �ĝ ĻÝĦÙ ÄĕĬÝĦŁ §ú½ ¶ăú½ ÒĬú½ĝƕ ĻÄ 
can also examine the asset holdings of multi-asset funds, 
·ăù¶ÝúÝúÓ ĦÙÄÝĖ ÄĕĬÝĦŁ §ú½ ½Ä¶Ħ Ùăò½ÝúÓĝ ¶Ł ÓÄăÓĖ§ēÙÝ·§ò 
ĖÄÓÝăúƚ �ÙÝĝ ÓÄăÓĖ§ēÙÝ·§ò ¶ĖÄ§ï½ăĻú Ù§ĝ ·Ù§úÓÄ½ 
ĝÝÓúÝŌ·§úĦòŁ ĝÝú·Ä ŖŔŕŕƚ "ĬĖăēÄƴĝ ĝÙ§ĖÄ Ù§ĝ ĝĦÄ§½ÝòŁ 
½Ä·ĖÄ§ĝÄ½ƕ ÒĖăù ŚŚǖ Ýú ŖŔŕŕ Ħă řŖǖ Ýú ŖŔŖŕƚ _ĺÄĖ ĦÙÄ 
same period, the share of assets issued or listed in the 
�úÝĦÄ½ yĦ§ĦÄĝ Ù§ĝ Ýú·ĖÄ§ĝÄ½ ÒĖăù Ŗŕǖ Ħă ŗŘǖƚ �ÙÄ ĝÙ§ĖÄ 
ăÒ ĦÙÄ �ĝÝ§ƪo§·ÝŌ· ĖÄÓÝăú Ù§ĝ ĖÄù§ÝúÄ½ ĖÄò§ĦÝĺÄòŁ ĝĦ§¶òÄ 
ăĺÄĖ ĦÙÄ ē§ĝĦ ½Ä·§½Ä §Ħ §¶ăĬĦ ŕŔǖƚ �ÙÄ ĝ§ùÄ Ä·ăúăùÝ· 
ÒĬú½§ùÄúĦ§òĝ §ēēòŁÝúÓ Ħă ĦÙÄ ÄĕĬÝĦŁ ��;�y ½ĖăĺÄ ĦÙÝĝ 
ĦĖÄú½Ɣ ¶ÄĦĦÄĖƪēÄĖÒăĖùÝúÓ ĝĦă·ï ù§ĖïÄĦĝ Ýú ĦÙÄ �yƚ
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2.37: Ev olution of Multi-Asset Funds -
Reg ional Breakdown

(in percent)

Europe USA Asia-P acific Rest of W orld

Source: Morningstar
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2.2.6 UCITS money market funds

Net assets and net sales. Net assets of MMFs increased 
ăúòŁ ĝòÝÓÙĦòŁ Ýú ŖŔŖŕ Ʀ"�r ŕƚř ĦĖÝòòÝăúƧƕ ÒăòòăĻÝúÓ ĦĻă ŁÄ§Ėĝ ăÒ 
ĝăòÝ½ Ýú·ĖÄ§ĝÄĝƚ UU0ĝ §òĝă ĝĦăēēÄ½ §ĦĦĖ§·ĦÝúÓ úÄĦ ÝúōăĻĝƕ 
§ĝ úÄĦ ĝ§òÄĝ ĦĬĖúÄ½ úÄÓ§ĦÝĺÄ Ʀ"�r Ŗ ¶ÝòòÝăúƧ §Ó§ÝúĝĦ § 
background of strong economic recovery and continued 
òăĻ ÝúĦÄĖÄĝĦ Ė§ĦÄĝƚ �ÙÄ ĝù§òò úÄĦ ăĬĦōăĻĝ ăÒ ŖŔŖŕ ĝĦ§ú½ 
Ýú ĝĦ§Ėï ·ăúĦĖ§ĝĦ Ħă ĦÙÄ ĖÄ·ăĖ½ ÝúōăĻĝ ĦÙÄ ēĖÄĺÝăĬĝ ŁÄ§Ė 
Ʀ"�r Ŗŕř ¶ÝòòÝăúƧƕ §ĝ ÝúĺÄĝĦăĖĝ ĖÄĝēăú½Ä½ Ħă ĦÙÄ Ä·ăúăùÝ· 
uncertainties surrounding the pandemic by rushing into 
UU0ĝƚ 
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2.38: Net Assets and Net Sales of Money
Market Funds

Net Assets (EUR tn) Net Sales (EUR bn)

Breakdown of net asset growth. Net asset growth 
ăÒ UU0ĝ §ùăĬúĦÄ½ Ħă Řǖ Ýú ŖŔŖŕƕ ĻÙÝ·Ù Ļ§ĝ ĝăòÄòŁ 
§ĦĦĖÝ¶ĬĦ§¶òÄ Ħă ù§ĖïÄĦ §ēēĖÄ·Ý§ĦÝăúƕ §ĝ úÄĦ ăĬĦōăĻĝ ĻÄĖÄ 
·òăĝÄ Ħă ŇÄĖăƚ �ăùē§ĖÄ½ Ħă òăúÓƪĦÄĖù ��;�yƕ UU0 §ĝĝÄĦ 
ÓĖăĻĦÙ ĖÄōÄ·Ħĝ úÄĦ ĝ§òÄĝ Ė§ĦÙÄĖ ·òăĝÄòŁƕ §ĝ ĦÙÄ ĺ§òĬ§ĦÝăú 
of the short-term instruments that MMFs mainly invest in 
ĺ§ĖÝÄĝ òÝĦĦòÄ ăĺÄĖ ĦÝùÄƚ "ŀ·Ù§úÓÄ Ė§ĦÄ ÄÒÒÄ·Ħĝ ·§úƕ ÙăĻÄĺÄĖƕ 
Ù§ĺÄ §ú Ýùē§·Ħ ăú UU0 §ĝĝÄĦ ÓĖăĻĦÙƚ 
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2.39: Money Market Fund Asset G rowth by
Source

(in percent)

Net Sales Market Appreciation

Demand for MMFs and short-term interest rates. There 
ĬĝÄ½ Ħă ¶Ä §ú ÝúĺÄĖĝÄ ĖÄò§ĦÝăúĝÙÝē ¶ÄĦĻÄÄú ĦÙÄ ÝúōăĻĝ 
ÝúĦă UU0ĝ §ú½ ĝÙăĖĦƪĦÄĖù ÝúĦÄĖÄĝĦ Ė§ĦÄĝƚ �ÙÝĝ ·ăĖĖÄò§ĦÝăú 
has become much less pronounced in recent years, as 
ĝÙăĖĦƪĦÄĖù ÝúĦÄĖÄĝĦ Ė§ĦÄĝ ½ĖăēēÄ½ ¶ÄòăĻ ŇÄĖăƚ ;ú ĦÙÝĝ òăĻƪ
to-negative interest rate world, investors seeking safety 
ăĖ òÝĕĬÝ½ÝĦŁ ĝĦÝòò ·ăúĝÝ½ÄĖ UU0ĝ § Óăă½ ÝúĺÄĝĦùÄúĦ ĝăòĬĦÝăú 
for dealing with uncertainty; investors’ response to the 
ē§ú½ÄùÝ· Ýú ŖŔŖŔ Ù§ĝ ·ăúŌĖùÄ½ ĦÙÝĝƚ
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2.40: Interest Rates and Net Inflows into
Money Market Funds

Net Inflows into Money Market Funds in EUR bn(L H S)
3-Month Interbank Interest Rates in % (RH S)

EUR bn P ercentag e

Source: ECB and EFAMA

Breakdown by domicile. The MMF market is dominated 
¶Ł ĦÙĖÄÄ ½ăùÝ·ÝòÄĝƚ ;ĖÄò§ú½ ÙÄò½ ĦÙÄ ò§ĖÓÄĝĦ ù§ĖïÄĦ ĝÙ§ĖÄ 
ăÒ ��;�y UU0 úÄĦ §ĝĝÄĦĝ ƦŘŗǖƧƕ ÒăòòăĻÄ½ ¶Ł MĬŀÄù¶ăĬĖÓ 
ƦŖŜǖƧ §ú½ 0Ė§ú·Ä ƦŖŘǖƧƚ �ăù¶ÝúÄ½ƕ ĦÙÄŁ ĖÄēĖÄĝÄúĦ ŝřǖ 
ăÒ ĦÙÄ "ĬĖăēÄ§ú ĦăĦ§òƚ
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MMFR. �ÙÄ "� UăúÄŁ U§ĖïÄĦ 0Ĭú½ rÄÓĬò§ĦÝăú ƦUU0rƧ 
was adopted in 2016 and came into full effect in January 
ŖŔŕŝƚ �ÙÄ rÄÓĬò§ĦÝăú ÝúĦĖă½Ĭ·Ä½ § ĝēÄ·ÝŌ· §ĬĦÙăĖÝĝ§ĦÝăú 
procedure for all MMFs managed or marketed in the EU, 
along with prescriptive rules for eligible assets, portfolio 
½ÝĺÄĖĝÝŌ·§ĦÝăúƕ ĦÙÄ ·ĖÄ½ÝĦ ĕĬ§òÝĦŁ ăÒ ÒĬú½ Ùăò½ÝúÓĝƕ ĖÝĝï 
management obligations, stress-testing, asset valuation 
§ú½ V�� ·§ò·Ĭò§ĦÝăú ĖĬòÄĝƚ ;ú §½½ÝĦÝăúƕ ĦÙÄ UU0r ĝăĬÓÙĦ 
to improve transparency by specifying disclosure 
obligations to investors and reporting obligations to 
ú§ĦÝăú§ò ·ăùēÄĦÄúĦ §ĬĦÙăĖÝĦÝÄĝƚ 

Types of MMFs. The MMFR distinguishes between three 
main categories of money market funds:

Ɠ oĬ¶òÝ· �Ä¶Ħ �ăúĝĦ§úĦ �ĝĝÄĦ �§òĬÄ Ʀo��V��Ƨ UU0ĝ
Ɠ MăĻ �ăò§ĦÝòÝĦŁ VÄĦ �ĝĝÄĦ �§òĬÄ ƦM�V��Ƨ UU0ĝ 
Ɠ �§ĖÝ§¶òÄ VÄĦ �ĝĝÄĦ �§òĬÄ Ʀ�V��Ƨ UU0ĝƚ

Aside from these categories, the MMFR also distinguishes 
¶ÄĦĻÄÄú yÙăĖĦƪĦÄĖù §ú½ yĦ§ú½§Ė½ UU0ĝƚ yÙăĖĦƪĦÄĖù 
UU0ĝ §ĖÄ ĖÄĕĬÝĖÄ½ Ħă §½ÙÄĖÄ Ħă ĦÝÓÙĦÄĖ ÝúĺÄĝĦùÄúĦ ĖĬòÄĝ 
ĦÙ§ú yĦ§ú½§Ė½ UU0ĝƚ �òò ĦÙĖÄÄ ĦŁēÄĝ ăÒ ÒĬú½ĝ ù§Ł ¶Ä 
categorised as Short-term MMFs: Public Debt CNAV, 
M�V�� §ú½ yÙăĖĦƪĦÄĖù �V��ƚ yĦ§ú½§Ė½ UU0ĝ ùĬĝĦ ¶Ä 
variably priced, therefore making all Standard MMFs 
�V�� ÒĬú½ĝƚ

PDCNAV and LVNAV MMFs use amortised cost 
accounting - provided certain conditions are met - to value 
§òò ăÒ ĦÙÄÝĖ §ĝĝÄĦĝ §ú½ ù§ÝúĦ§Ýú § úÄĦ §ĝĝÄĦ ĺ§òĬÄ ƦV��Ƨƕ ăĖ 
ĺ§òĬÄ ăÒ § ĝÙ§ĖÄ ăÒ ĦÙÄ ÒĬú½ƕ §Ħ ƼŕƠǃŕƠƺŕƚ oĬ¶òÝ· �Ä¶Ħ �V�� 
UU0ĝ ùĬĝĦ ÝúĺÄĝĦ § ùÝúÝùĬù ăÒ ŝŝƚřǖ ăÒ ĦÙÄÝĖ §ĝĝÄĦĝ 
Ýú ēĬ¶òÝ· ½Ä¶Ħƚ �úÝĦĝƠĝÙ§ĖÄĝ Ýú §ú M�V�� UU0 ·§ú ¶Ä 
purchased or redeemed at a constant price, as long as the 
value of the assets in the fund does not deviate by more 
ĦÙ§ú ŔƚŖǖ ÒĖăù ē§Ėƚ 

VNAV MMFs refer to funds that use mark-to-market 
§··ăĬúĦÝúÓ Ħă ĺ§òĬÄ ĝăùÄ ăÒ ĦÙÄÝĖ §ĝĝÄĦĝƚ �ÙÄ V�� ăÒ 
these funds will vary with the changing value of the assets 
and - in the case of an accumulating fund - by the amount 
ăÒ Ýú·ăùÄ ĖÄ·ÄÝĺÄ½ƚ

Evolution by type of MMF. PDCNAV and LVNAV grew 
Ýú ¶ăĦÙ ŖŔŖŔ §ú½ ŖŔŖŕƚ VÄĦ §ĝĝÄĦĝ ăÒ ĖÄÓĬò§Ė �V�� 
increased strongly in 2020, but decreased in 2021 as 
ăĬĦōăĻĝ ĦÙ§Ħ ŁÄ§Ė ĻÄĖÄ ù§ÝúòŁ ·ăú·ÄúĦĖ§ĦÄ½ Ýú ĦÙ§Ħ 
ĝÄÓùÄúĦ ăÒ ĦÙÄ UU0 ù§ĖïÄĦƚ 
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2.42: Breakdown by Type of Money Market 
Funds

(EUR billions)
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Source: IMMFA and EFAMA

Currency breakdown - evolution. MMFs can also 
¶Ä ¶ĖăïÄú ½ăĻú ¶Ł ¶§ĝÄ ·ĬĖĖÄú·Łƚx Three main base 
·ĬĖĖÄú·ÝÄĝ §··ăĬúĦÄ½ ÒăĖ ŝŝƚřǖ ăÒ ��;�y úÄĦ §ĝĝÄĦĝ §Ħ 
ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ "�r Ļ§ĝ Ýú ŌĖĝĦ ēò§·Ä ĻÝĦÙ Řŗǖ ăÒ úÄĦ 
§ĝĝÄĦĝƕ ÒăòòăĻÄ½ ¶Ł �y� ƦŗŗǖƧ §ú½ 1�o ƦŖŘǖƧƚ �ÙÄ ĝÙ§ĖÄ 
ăÒ "�rƪ½ăùÝú§ĦÄ½ UU0ĝ Ù§ĝ ¶ÄÄú Ò§òòÝúÓƕ ÒĖăù řŖǖ Ýú 
ŖŔŕŕ Ħă ŗŜǖ Ýú ŖŔŕŝƚ �ăúĝÄĕĬÄúĦòŁƕ ĦÙÄ ù§ĖïÄĦ ĝÙ§ĖÄĝ ăÒ 
USD- and GBP-denominated MMFs rose over the same 
period, edged up by generally higher interest rates in 
ĦÙăĝÄ ·ĬĖĖÄú·ÝÄĝƚ �ÙÝĝ ĦĖÄú½ ĖÄĺÄĖĝÄ½ Ýú ŖŔŖŔƕ ĻÙÄú ĦÙÄ 
market share of EUR-dominated MMFs shot up again, and 
ĦÙÄ ĝÙ§ĖÄ ăÒ �y� UU0ĝ ½ĖăēēÄ½ƚ
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2.43: UC ITS Money Market Funds -
C urrency Breakdown

(in percent)

EUR USD G BP Other

Source: Morningstar

Regional breakdown. An overview of the 2021 holdings 
of MMFs by geographical regionxi ĝÙăĻĝ ĦÙ§Ħ ŘŚǖ ăÒ 
the short-term paper held by UCITS MMFs was issued in 
"ĬĖăēÄƚ �ÙÄ �úÝĦÄ½ yĦ§ĦÄĝ §··ăĬúĦÄ½ ÒăĖ Ŗśǖ §ú½ �ĝÝ§ƪ
o§·ÝŌ· ÒăĖ śǖƚ
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2.44: UC ITS Money Market Funds - Reg ional
Breakdown

(at end 2021,  in percent)

Source: Morningstar

Country breakdown. 0ăòòăĻÝúÓ ĦÙÄ �úÝĦÄ½ yĦ§ĦÄĝ ƦŖśǖƧƕ 
ĝÙăĖĦƪĦÄĖù ĝÄ·ĬĖÝĦÝÄĝ ÝĝĝĬÄ½ Ýú 0Ė§ú·Ä ù§½Ä Ĭē ŖŚǖ ăÒ ĦÙÄ 
UU0 §ĝĝÄĦĝ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �§ú§½§ ƦŕŝǖƧƕ ĦÙÄ �úÝĦÄ½ 
KÝúÓ½ăù ƦŚǖƧ §ú½ 1ÄĖù§úŁ ƦŘǖƧ ·ăùēòÄĦÄ ĦÙÄ Ħăē ŌĺÄƚ 
Comparing the asset breakdown by base currency and 
issuing country shows that MMFs with the USD or GDP as 
a base currency invested a substantial proportion of their 
§ĝĝÄĦĝ Ýú ĝÄ·ĬĖÝĦÝÄĝ ÝĝĝĬÄ½ Ýú § úăúƪ¶§ĝÄ ·ĬĖĖÄú·Ł ·ăĬúĦĖŁƚ 

_ÒĦÄúƕ ·ăĬúĦĖÝÄĝ ĝĬ·Ù §ĝ �§ú§½§ ăĖ I§ē§ú ƦăĖ ·ăùē§úÝÄĝ 
¶§ĝÄ½ ĦÙÄĖÄƧ ÝĝĝĬÄ ĝÙăĖĦƪĦÄĖù ½Ä¶Ħ Ýú § ù§ìăĖ ·ĬĖĖÄú·Ł Ħă 
§ĦĦĖ§·Ħ ùăĖÄ ÝúĦÄĖú§ĦÝăú§ò ÝúĺÄĝĦăĖĝƚ UU0ĝ ·§ú §òĝă ÝúĺÄĝĦ 
in non-base currency-denominated debt and hedge the 
·ĬĖĖÄú·Ł ÄŀēăĝĬĖÄƚ �ÙÄ UU0r ½ăÄĝ ĖÄĕĬÝĖÄ §òò úăúƪ¶§ĝÄ 
·ĬĖĖÄú·Ł ÄŀēăĝĬĖÄĝ Ħă ¶Ä ÒĬòòŁ ÙÄ½ÓÄ½ƚ 
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2.45: UC ITS Money Market Funds - Asset 
Allocation - Top 10 C ountries

(at end 2021,  in percent of total)

Source: Morningstar

Box 1
Public debt ratios for European MMFs:

Is the European short-term public debt market large enough?

�ÙÄ ù§ĖïÄĦ ĦĬĖùăÝò ăÒ U§Ė·Ù ŖŔŖŔ òÄ½ ĝăùÄ ·§ĦÄÓăĖÝÄĝ ăÒ "ĬĖăēÄ§ú UU0ĝ Ħă ÄŀēÄĖÝÄú·Ä ĝÝÓúÝŌ·§úĦ 
ĻÝĦÙ½Ė§Ļ§òĝƕ ĻÝĦÙ ·ăúĝÄĕĬÄúĦ òÝĕĬÝ½ÝĦŁ ·ăú·ÄĖúĝƚ 7ăĻÄĺÄĖƕ ĦÙÄ ăĺÄĖ§òò "ĬĖăēÄ§ú UU0 Ýú½ĬĝĦĖŁƕ §Ý½Ä½ ¶Ł ĦÙÄ 
·ăùēĖÄÙÄúĝÝĺÄ ú§ĦĬĖÄ ăÒ ĦÙÄ "� UU0r ÒĖ§ùÄĻăĖïƕ ēĖăĺÄ½ Ėă¶ĬĝĦ ½ĬĖÝúÓ ĦÙÝĝ ĖÄ·ÄúĦ ·ĖÝĝÝĝƚ1 �ÄĦ ¶ăĦÙ ĦÙÄ 
ESRB2 and ESMA3 Ù§ĺÄ ù§½Ä ēĖăēăĝ§òĝ §ÝùÄ½ §Ħ §ùÄú½ÝúÓ ĦÙÄ UU0rƕ Ýú ăĖ½ÄĖ Ħă ù§ïÄ UU0ĝ ùăĖÄ ĖÄĝÝòÝÄúĦƚ 
While a number of those would indeed deliver a more resilient MMFR industry, such as the recommendation 
Ħă ½ÄƪòÝúï òÝĕĬÝ½ÝĦŁ ĦÙĖÄĝÙăò½ĝ ÒĖăù ĦÙÄ ēăĝĝÝ¶òÄ ÝùēăĝÝĦÝăú ăÒ ÒÄÄĝ §ú½ Ó§ĦÄĝƕ ăĦÙÄĖĝ ĻăĬò½ ēĖăĺÄ ÝùēĖ§·ĦÝ·§òƕ 
ĻÙÄĖÄ úăĦ ēò§ÝúòŁ ĬúÒÄ§ĝÝ¶òÄƚ 

�ùăúÓ ĦÙÄĝÄ ò§ĦĦÄĖ ·§ĦÄÓăĖÝÄĝ Ýĝ ĦÙÄ "yr�ƴĝ ĖÄ·ăùùÄú½§ĦÝăú ÒăĖ §½½ÝĦÝăú§ò ēĬ¶òÝ· ½Ä¶Ħ òÝĕĬÝ½ÝĦŁ ĖÄĕĬÝĖÄùÄúĦĝ 
ÒăĖ �V�� §ú½ M�V�� ÒĬú½ĝƚ �··ăĖ½ÝúÓòŁƔ

Ɠ yÙăĖĦƪĦÄĖù �V�� ĝÙăĬò½ Ù§ĺÄ §Ħ òÄ§ĝĦ řǖ ăÒ §½½ÝĦÝăú§ò ēĬ¶òÝ· ½Ä¶Ħ §ĝĝÄĦĝƚ
Ɠ yĦ§ú½§Ė½ �V�� ĝÙăĬò½ Ù§ĺÄ §Ħ òÄ§ĝĦ ŕŔǖ ăÒ §½½ÝĦÝăú§ò ēĬ¶òÝ· ½Ä¶Ħ §ĝĝÄĦĝƚ
Ɠ M�V�� ĝÙăĬò½ Ù§ĺÄ §Ħ òÄ§ĝĦ ŕřǖ ăÒ §½½ÝĦÝăú§ò ēĬ¶òÝ· ½Ä¶Ħ §ĝĝÄĦĝƚ

�òĦÙăĬÓÙ "yU� ¶ÄòÝÄĺÄĝ ĦÙ§Ħ ĦÙÄ §½½ÝĦÝăú§ò ēĬ¶òÝ· ½Ä¶Ħ òÝĕĬÝ½ÝĦŁ ¶ĬÒÒÄĖ ĝÙăĬò½ ¶Ä ăēĦÝăú§òƕ ÝĦ úÄĺÄĖĦÙÄòÄĝĝ 
·ăúĝÝ½ÄĖĝ ĦÙ§Ħ ĦÙÄ "yr�ƴĝ ĖÄ·ăùùÄú½§ĦÝăúĝ ·ăĬò½ ēĖăĺÝ½Ä § Óăă½ ĻăĖïÝúÓ ¶§ĝÝĝ ÒăĖ ĦÙÄĝÄ ·§ò·Ĭò§ĦÝăúĝƚ

1 EFAMA Markets Insights, Issue #2 - Money market funds in Europe – State of play, October 2020ƚ
2 Recommendation of the ESRB on reform of money markets (ESRB/2021/9), December 2021ƚ
3 ESMA Final Report, ESMA opinion on the review of the Money Market Fund Regulation, February 2022ƚ
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https://www.efama.org/newsroom/news/european-money-market-funds-navigated-covid-19-crisis-successfully
https://www.esrb.europa.eu/pub/pdf/recommendations/esrb.recommendation220125_on_reform_of_money_market_funds~30936c5629.en.pdf
https://www.esma.europa.eu/sites/default/files/library/esma34-49-437_finalreportmmfreview.pdf


�ÙÄĝÄ §½½ÝĦÝăú§ò òÝĕĬÝ½ÝĦŁ ¶ĬÒÒÄĖĝ ĻăĬò½ ēĖăĺÄ ĬúĻăĖï§¶òÄ ÒăĖ ĦĻă ÝúĦÄĖĖÄò§ĦÄ½ ĖÄ§ĝăúĝƚ 0ÝĖĝĦƕ ĦÙÄ ½§Ħ§ ĝĬÓÓÄĝĦ 
that the portion of the EUR-denominated short-term public debt market for the constitution of an additional 
ēĬ¶òÝ· ½Ä¶Ħ òÝĕĬÝ½ÝĦŁ ¶ĬÒÒÄĖ Ýĝ ĝÝùēòŁ úăĦ ò§ĖÓÄ ÄúăĬÓÙƚ yÄ·ăú½ƕ ăĦÙÄĖ ƦúăúƪUU0Ƨ ēò§ŁÄĖĝƕ ĝĬ·Ù §ĝ ¶§úïĝ §ú½ 
ăĦÙÄĖ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝƕ ĦŁēÝ·§òòŁ ĖÄòŁ ÙÄ§ĺÝòŁ ăú ÙÝÓÙƪĕĬ§òÝĦŁƕ ĝÙăĖĦƪĦÄĖù ēĬ¶òÝ· ½Ä¶Ħ §ú½ ·ăĬò½ ĝĬÒÒÄĖ ÒĖăù 
ĝĬēēòŁ ·ăúĝĦĖ§ÝúĦĝ ĻÄĖÄ UU0ĝ Ħă §òĝă ·ăùēÄĦÄ ÒăĖ ĦÙÄĝÄƚ

EUR MMFs and the EUR short-term public debt market

VÄĦ §ĝĝÄĦĝ ăÒ "�r UU0ĝ §ùăĬúĦÄ½ Ħă §ĖăĬú½ "�r ŚŕŖ ¶ÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ăÒ ĻÙÝ·Ù ŖŔǖ ĻÄĖÄ M�V�� 
§ú½ òÄĝĝ ĦÙ§ú ŕǖ o� �V��Ɵ §ú ÄĝĦÝù§ĦÄ½ řŗǖ ĻÄĖÄ ĝĦ§ú½§Ė½ �V�� §ú½ Ŗśǖ ĻÄĖÄ ĝÙăĖĦƪĦÄĖù �V��ƚ �ēēòŁÝúÓ 
ĦÙÄ §½½ÝĦÝăú§ò ēĬ¶òÝ· ½Ä¶Ħ òÝĕĬÝ½ÝĦŁ ĖÄĕĬÝĖÄùÄúĦĝ ēĖăēăĝÄ½ ¶Ł ĦÙÄ "yr� ĻăĬò½ ĖÄĝĬòĦ Ýú "�r UU0ĝ ĖÄĕĬÝĖÝúÓ 
§ēēĖăŀÝù§ĦÄòŁ "�r řŝ ¶ÝòòÝăú ăÒ §½½ÝĦÝăú§ò ĝÙăĖĦƪĦÄĖù ēĬ¶òÝ· ½Ä¶Ħ §ĝĝÄĦĝƚ �ăĦ§ò ăĬĦĝĦ§ú½ÝúÓ ĝÙăĖĦƪĦÄĖù ½Ä¶Ħ 
ƦĻÝĦÙ òÄĝĝ ĦÙ§ú § ŁÄ§Ė ăÒ ăĖÝÓÝú§ò ù§ĦĬĖÝĦŁƧ ÝĝĝĬÄ½ Ýú ĦÙÄ ÄĬĖă §ĖÄ§ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕ §ùăĬúĦÄ½ Ħă "�r Śśř 
¶ÝòòÝăúƚ �ÙÝĝ ĻăĬò½ ùÄ§ú ĦÙ§Ħ ĦÙÄ §½½ÝĦÝăú§ò ēĬ¶òÝ· ½Ä¶Ħ òÝĕĬÝ½ÝĦŁ ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ "�r UU0ĝ ĻăĬò½ ĖÄĕĬÝĖÄ ŝǖ 
ăÒ §òò ăĬĦĝĦ§ú½ÝúÓ "�r ĝÙăĖĦƪĦÄĖù ēĬ¶òÝ· ½Ä¶Ħƚ 7ăĻÄĺÄĖƕ ĦÙÄ UU0r ÝùēăĝÄĝ §½½ÝĦÝăú§ò ĖÄĕĬÝĖÄùÄúĦĝƕ ĝĬ·Ù §ĝ 
§ ù§ŀÝùĬù ĖÄĝÝ½Ĭ§ò ù§ĦĬĖÝĦŁ ăÒ ŕŝŔ ½§Łĝ ÒăĖ ĦÙÄ ēĬ¶òÝ· ½Ä¶Ħ Ùăò½ÝúÓĝ ăÒ ĝÙăĖĦƪĦÄĖù UU0ĝƚ �ÙÝĝ ĻÝòò ·òÄ§ĖòŁ 
ÒĬĖĦÙÄĖ òÝùÝĦ ĦÙÄ ēăĦÄúĦÝ§ò ĝĬēēòŁ ăÒ ĝÙăĖĦƪĦÄĖù ēĬ¶òÝ· ½Ä¶Ħ ĦÙ§Ħ ·§ú ¶Ä ĬĝÄ½ ÒăĖ §½½ÝĦÝăú§ò òÝĕĬÝ½ÝĦŁ ¶ĬÒÒÄĖĝƚ �§Ħ§ 
ăú ½Ä¶Ħ ĻÝĦÙ § ĝÙăĖĦÄĖ ù§ĦĬĖÝĦŁ ĦÙ§ú ăúÄ ŁÄ§Ė Ýĝ Ù§Ė½ Ħă Ōú½ƚ �§Ħ§ ăú ĦÙÄ y�"o ƦĝÙăĖĦƪĦÄĖù ÄĬĖă ē§ēÄĖƧ ù§ĖïÄĦ 
·ăĬò½ ÓÝĺÄ §ú Ýú½Ý·§ĦÝăúƚ y�"o Ýĝ § ĕĬ§òÝĦŁ ò§¶Äò ÒăĖ ĝÙăĖĦƪĦÄĖù ½Ä¶Ħƕ ÄĝĦ§¶òÝĝÙÄ½ Ħă ÒăĝĦÄĖ ĦÙÄ ÝúĦÄÓĖ§ĦÝăú ăÒ 
ĦÙÄ "ĬĖăēÄ§ú ù§ĖïÄĦĝ ÒăĖ ĝÙăĖĦƪĦÄĖù ē§ēÄĖ ĦÙĖăĬÓÙ ĦÙÄ ·ăúĺÄĖÓÄú·Ä ăÒ ù§ĖïÄĦ ĝĦ§ú½§Ė½ĝ §ú½ ēĖ§·ĦÝ·Äĝƚ �ÙÄ 
ĦăĦ§ò ĝÝŇÄ ăÒ ĦÙÄ ēĬ¶òÝ· y�"o ù§ĖïÄĦ ĻÝĦÙ § ĖÄĝÝ½Ĭ§ò ù§ĦĬĖÝĦŁ ăÒ òÄĝĝ ĦÙ§ú ŕŜŘ ½§Łĝ Ýĝ "�r řŜ ¶ÝòòÝăúƚ 7ăĻÄĺÄĖƕ 
an important caveat on this data is that several of the largest EUR public short-term debt issuers, such as 
0Ė§ú·Ä §ú½ 1ÄĖù§úŁƕ §ĖÄ úăĦ Ýú·òĬ½Ä½ƚ 

Supply constraints due to other short-term debts players

Even if the total EUR short-term public debt market were, in theory, large enough to accommodate the 
additional public debt buffer for MMFs suggested by the ESRB, the above analysis does not take into account 
ĦÙÄ ăĦÙÄĖ ĬĝÄĖĝ ăÒ ĦÙÝĝ ĦŁēÄ ăÒ ē§ēÄĖƚ MăăïÝúÓ §Ħ ĦÙÄ ĦŁēÄĝ ăÒ ÝúĺÄĝĦăĖĝ ĦÙ§Ħ ·ĬĖĖÄúĦòŁ Ùăò½ "�r ĝÙăĖĦƪĦÄĖù ēĬ¶òÝ· 
½Ä¶Ħƕ UU0ĝ ·ĬĖĖÄúĦòŁ Ùăò½ ăúòŁ ŕřǖ ăÒ ĦÙÄ §ĺ§Ýò§¶òÄ ĦăĦ§òƚ �ăùùÄĖ·Ý§ò ¶§úïĝ §ĖÄ ĦÙÄ ò§ĖÓÄĝĦ Ùăò½ÄĖĝ ăÒ ēĬ¶òÝ· 
½Ä¶Ħƕ ĻÝĦÙ §¶ăĬĦ ăúÄƪĦÙÝĖ½ ăÒ ĦÙÄ ĦăĦ§ò ĝÙăĖĦƪĦÄĖù ēĬ¶òÝ· ½Ä¶Ħ ÝĝĝĬÄ½ Ýú ĦÙÄ ÄĬĖăŇăúÄƚ �ÙÝĝ ĦŁēÄ ăÒ ē§ēÄĖ ēò§Łĝ 
§ ·ĖĬ·Ý§ò ĖăòÄ Ýú ĦÙÄÝĖ òÝĕĬÝ½ÝĦŁ Ė§ĦÝăĝƚ ;ú §½½ÝĦÝăúƕ ăĦÙÄĖ ò§ĖÓÄ ÝúĺÄĝĦăĖĝ ƪ ĝĬ·Ù §ĝ ÝúĝĬĖÄĖĝ §ú½ ēÄúĝÝăú ÒĬú½ĝ ƦŕŕǖƧ 
§ú½ òăúÓƪĦÄĖù ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ƦśǖƧ ƪ ĖÄòŁ ÙÄ§ĺÝòŁ ăú ĝÙăĖĦƪĦÄĖù ēĬ¶òÝ· ½Ä¶Ħƚ � ĝĬ½½Äú Ýú·ĖÄ§ĝÄ Ýú ½Äù§ú½ ÒăĖ 
short-term public debt by MMFs – particularly for the more highly rated and shorter-dated segments - could 
·§ĬĝÄ ĝÝÓúÝŌ·§úĦ ĝĬēēòŁ ĝÙăĖĦ§ÓÄĝ ÒăĖ ĦÙÄĝÄ ăĦÙÄĖ ĬĝÄĖĝƚ
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2.2.7 Evolution of UCITS by type of fund

Net assets by UCITS type. In general, the evolution of 
net assets of UCITS by fund type tends to mirror that of 
ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦĝƚ VÄĦ §ĝĝÄĦĝ ÓĖÄĻ ½ĬĖÝúÓ ŖŔŕŖƪŖŔŕś 
and 2019-2021, when the performance of the markets 
Ļ§ĝ ¶Ėă§½òŁ Óăă½ƚ �ÙÄú Ōú§ú·Ý§ò ù§ĖïÄĦĝ ĖÄ·ăĖ½Ä½ § Ò§òòƕ 
ĝĬ·Ù §ĝ Ýú ŖŔŕŜƕ §ĝĝÄĦ ÓĖăĻĦÙ ĦĬĖúÄ½ úÄÓ§ĦÝĺÄƚ ŖŔŖŕ Ļ§ĝ 
§ú Äŀ·ÄòòÄúĦ ŁÄ§Ė ÒăĖ ĦÙÄ ÒĬú½ Ýú½ĬĝĦĖŁ §ĝ §òò ù§ìăĖ ĦŁēÄĝ 
ăÒ ��;�y ÒĬú½ĝ ƪ ÄĕĬÝĦŁƕ ¶ăú½ƕ ùĬòĦÝƪ§ĝĝÄĦ §ú½ UU0ĝ 
Ʃ Äú½Ä½ ĦÙÄ ŁÄ§Ė ÙÝÓÙÄĖƚ "ĕĬÝĦŁ ÒĬú½ĝ Ýú ē§ĖĦÝ·Ĭò§Ė ÓĖÄĻ 
strongly, driven by burgeoning stock markets as well as 
¶Ł ĝĦĖăúÓ ÝúōăĻĝƚ 
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2.46: Net Assets of UC ITS by Fund Type
(EUR trillions)

Equity Bond Multi-Asset Money Market Other

Net sales by UCITS type. Net UCITS sales have remained 
ēăĝÝĦÝĺÄ ăĺÄĖ ĦÙÄ ò§ĝĦ ½Ä·§½Äƚ �ÝĦÙ ĦÙÄ Äŀ·ÄēĦÝăú ăÒ ŖŔŕŚƕ 
net sales of all types of long-term funds rose gradually 
during the 2012-2017 period, reaching a high of EUR 
śŘŚ ¶ÝòòÝăú Ýú ŖŔŕśƚ VÄĦ ĝ§òÄĝ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝ ĻÄĖÄ òÄĝĝ 
ÄĺÄúƚ �ăú·ÄĖúĝ ăĺÄĖ §ú Ä·ăúăùÝ· ĝòăĻ½ăĻúƕ ēăòÝĦÝ·§ò 
uncertainty and rising interest rates resulted in a sharp 
Ò§òò Ýú úÄĦ ĝ§òÄĝ Ýú ŖŔŕŜ Ʀ"�r ŕŕŝ ¶ÝòòÝăúƧƕ ăúòŁ Ħă ĖÄ·ăĺÄĖ 
§Ó§Ýú ĝĦĖăúÓòŁ Ýú ŖŔŕŝƕ §Ý½Ä½ ¶Ł Ėă¶ĬĝĦ ÝúōăĻĝ ÝúĦă 
¶ăú½ ÒĬú½ĝ Ʀ"�r ŗŔŗ ¶ÝòòÝăúƧƚ ;ú ŖŔŖŔƕ §ĝ § ĖÄĝĬòĦ ăÒ ĦÙÄ 
pandemic, money market funds recorded the strongest 
úÄĦ ÝúōăĻĝ Ʀ"�r Ŗŕř ¶ÝòòÝăúƧƕ §ĝ ù§úŁ ÝúĺÄĝĦăĖĝ ĻÄĖÄ 
·§ĬĦÝăĬĝ ăĺÄĖ ÙăĻ Ōú§ú·Ý§ò ù§ĖïÄĦĝ ĻăĬò½ ÄĺăòĺÄ §ÒĦÄĖ 
ĦÙÄ ĝĦÄÄē ù§ĖïÄĦ ½Ėăē Ýú U§Ė·Ù ăÒ ĦÙ§Ħ ŁÄ§Ėƚ VÄĦ ĝ§òÄĝ ăÒ 
��;�y ĖăĝÄ Ħă §ú §¶ĝăòĬĦÄ ĖÄ·ăĖ½ Ýú ŖŔŖŕ Ʀ"�r ŜŕŖ ¶ÝòòÝăúƧƚ 
The successful roll-out of covid vaccines across most of 
the world, and the resulting strong economic recovery 
and buoyant stock markets, explain these exceptional 
ÝúōăĻĝƚ �ĝ ÝúĺÄĝĦăĖĝ ĻÄĖÄ ĺÄĖŁ ùĬ·Ù Ýú § ƳĖÝĝïƪăúƴ ùă½Ä 

Ýú ŖŔŖŕƕ úÄĦ ĝ§òÄĝ ăÒ ��;�y ÄĕĬÝĦŁ ÒĬú½ĝ ĖÄ§·ÙÄ½ § úÄĻ 
record high of EUR 405 billion while the net sales of MMFs 
ĦĬĖúÄ½ úÄÓ§ĦÝĺÄƚ 
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2.47: Net Sales of UC ITS by Fund Type
(EUR billions)

Equity Bond Multi-Asset Money Market Other

Cumulative net sales. Over the last decade, bond funds 
§ĦĦĖ§·ĦÄ½ ĦÙÄ ÓĖÄ§ĦÄĝĦ ·ĬùĬò§ĦÝĺÄ úÄĦ ÝúōăĻĝ Ʀ"�r 
ŕƕŘŚŚ ¶ÝòòÝăúƧƕ ÙÄòēÄ½ ¶Ł ĝĦĖăúÓ úÄĦ ÝúōăĻĝ Ýú ŖŔŕŖƕ ŖŔŕś 
§ú½ ŖŔŕŝƚ 0ăĖ ĦÙÄ ŌĖĝĦ ĦÝùÄ ĦÙÝĝ ½Ä·§½Äƕ ·ĬùĬò§ĦÝĺÄ úÄĦ 
ÝúōăĻĝ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝ §·ÙÝÄĺÄ½ ĝÄ·ăú½ ēò§·Äƕ ú§ĖĖăĻòŁ 
ăĺÄĖĦ§ïÝúÓ ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝƚ �ăĦ§ò úÄĦ ĝ§òÄĝ §ùăĬúĦÄ½ 
to EUR 1,140 billion, helped by solid net sales in 2015, 
2017, 2018, 2020 and particularly the record net sales of 
ŖŔŖŕƚ UĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ÒÄòò ¶§·ï Ħă ĦÙÝĖ½ ēò§·Äƕ ĻÝĦÙ úÄĦ 
ĝ§òÄĝ ĦăĦ§òòÝúÓ "�r ŕƕŕŕŗ ¶ÝòòÝăú ăĺÄĖ ĦÙÄ ē§ĝĦ ŕŔ ŁÄ§Ėĝƚ 
UU0ĝ §ĦĦĖ§·ĦÄ½ ·ĬùĬò§ĦÝĺÄ úÄĦ ÝúōăĻĝ ăÒ "�r ŘŘŖ ¶ÝòòÝăú 
during 2012-21, thanks to the rebound in net sales that 
¶ÄÓ§ú Ýú ŖŔŕŘ §ú½ ĦÙÄ ĝĦĖăúÓ úÄĦ ĝ§òÄĝ Ýú ŖŔŖŔƚ _ĦÙÄĖ 
UCITS accounted for EUR 145 billion, pushed down by net 
ăĬĦōăĻĝ Ýú ĦÙÄ ŖŔŕŜƪŖŔŖŔ ēÄĖÝă½ƚ 
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2.2.8 Sustainable UCITS

This section analyses the universe of sustainable UCITS 
funds, which have been growing rapidly in the last years 
as a response to the growing demand of investors for 
ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦ ĝăòĬĦÝăúĝƚ �Ä ½ÄŌúÄ ĝĬĝĦ§Ýú§¶òÄ 
UCITS funds as open-end funds and exchange-traded 
funds that refer to sustainability strategy, ESG criteria or 
impact investing in their brochures or offering documents, 
as indicated by Morningstar, and which fall under the EU 
y0�r ·ò§ĝĝÝŌ·§ĦÝăú ăÒ �ĖĦÝ·òÄ Ŝ ăĖ �ĖĦÝ·òÄ ŝ ÒĬú½ĝƚ �ÙÄ 
ĬúÝĺÄĖĝÄ Ýĝ ·ăùēăĝÄ½ ăÒ ŕŘǖ ē§ĝĝÝĺÄ ÒĬú½ĝ ƪ Ýú·òĬ½ÝúÓ 
ETFs - with the remaining share being actively managed 
ĝĬĝĦ§Ýú§¶òÄ ÒĬú½ĝƚ

The number of sustainable UCITS funds. The number 
of sustainable UCITS funds in Europe has been growing 
continuously and amounted to 5,168 in December 2021, 
§··ăĖ½ÝúÓ Ħă UăĖúÝúÓĝĦ§Ėƴĝ Ħ§ŀăúăùŁƚ �ÙÝĝ ·ăĖĖÄĝēăú½ĝ 
Ħă § ĝÙ§ĖÄ ăÒ ŕŜǖ ăÒ ĦÙÄ ĦăĦ§ò úĬù¶ÄĖ ăÒ ��;�yƚ �ÙÝĝ 
ÙÝÓÙ ĝÙ§ĖÄ ăÒ ĝĬĝĦ§Ýú§¶òÄ ÒĬú½ĝ ĖÄōÄ·Ħĝ ĦÙÄ Ýú·ĖÄ§ĝÝúÓ 
demand for sustainable investing as well as the fact that 
fund managers are now actively engaged in reporting the 
"y1 ă¶ìÄ·ĦÝĺÄĝ ăÒ ĦÙÄÝĖ ÒĬú½ĝƕ ĻÙÝ·Ù §òòăĻĝ ·ăùùÄĖ·Ý§ò 
data providers to update the list of funds belonging to the 
ĬúÝĺÄĖĝÄ ăÒ ĝĬĝĦ§Ýú§¶òÄ ÒĬú½ĝƚ

4, 294

874

Article 8 Article 9

2.49: Number of Sustainable Funds

Source: Morningstar

SFDR. ;ú §··ăĖ½§ú·Ä ĻÝĦÙ ĦÙÄ "� y0�r ·ò§ĝĝÝŌ·§ĦÝăúƕ 
we analyse SFDR Article 8 and SFDR Article 9 funds, 
·ăùùăúòŁ ò§¶ÄòòÄ½ §ĝ ƳÓĖÄÄúƴ §ú½ Ƴ½§Ėï ÓĖÄÄúƴ ĖÄĝēÄ·ĦÝĺÄòŁƚ 
There were 4,294 Article 8 funds at the end of 2021, 
·ăùē§ĖÄ½ Ħă ŜśŘ �ĖĦÝ·òÄ ŝ ÒĬú½ĝƚ

Net assets of ESG funds. Net assets of sustainable 
UCITS funds have grown substantially over the last year, 
ĖÄ§·ÙÝúÓ § ĦăĦ§ò ăÒ "�r ŗƚŕ ĦĖÝòòÝăú Ýú �Ä·Äù¶ÄĖ ŖŔŖŕƚ �ÙÝĝ 
resulted in the share of sustainable funds in the total net 
§ĝĝÄĦĝ ăÒ ��;�y ăÒ ŖŘǖ Ýú ŖŔŖŕƚ �ÙÄ úÄĦ §ĝĝÄĦĝ ăÒ �ĖĦÝ·òÄ 
Ŝ §ú½ ŝ ÒĬú½ĝ ĖÄ§·ÙÄ½ "�r ŖƚŚ ĦĖÝòòÝăú §ú½ "�r Řŝŕ ¶ÝòòÝăúƕ 
ĖÄĝēÄ·ĦÝĺÄòŁƕ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ÙÄ ĝÙ§ĖÄĝ ăÒ úÄĦ §ĝĝÄĦĝ 
of Article 8 and Article 9 funds in total net assets of UCITS 
ĻÄĖÄ ŖŔǖ §ú½ Řǖƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ

2, 578

491

Article 8 Article 9

2.50: Net Assets of Sustainable Funds
(EUR billions)

Source: Morningstar

Net sales of sustainable UCITS funds amounted to an 
ÄĝĦÝù§ĦÄ½ "�r ŗŚŚ ¶ÝòòÝăú Ýú ŖŔŖŕƚ _úÄƪĦÙÝĖ½ ăÒ ĦÙÄĝÄ 
net sales were attributed to Article 9 funds, which is 
higher than their relative share in the total net assets of 
ĝĬĝĦ§Ýú§¶òÄ ��;�y §ú§òŁĝÄ½ ƦŕŚǖƧƚ 

256.7

109.2
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2.51: Net Sales of Sustainable Funds
(EUR billions)

Source: Morningstar
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Box 2
The Sustainable Financial Disclosure Regulation (SFDR): 

Overview and current limitations

Overview of the SFDR framework 
�ÙÄ "�ƴĝ §ù¶ÝĦÝăĬĝ òÄÓÝĝò§ĦÝĺÄ ēĖăÓĖ§ùùÄ Ħă ÝúĦÄÓĖ§ĦÄ ÄúĺÝĖăúùÄúĦ§òƕ ĝă·Ý§ò §ú½ ÓăĺÄĖú§ú·Ä Ʀ"y1Ƨ Ò§·ĦăĖĝ 
ĻÝĦÙÝú ĦÙÄ Ōú§ú·Ý§ò ĝŁĝĦÄù Ù§ĝ ·ăúĝÝ½ÄĖ§¶òŁ ĖÄĝÙ§ēÄ½ ĦÙÄ "� §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƚ 
�ÙÄĝÄ ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝƕ ·ăĬēòÄ½ ĻÝĦÙ Ýú·ĖÄ§ĝÄ½ ÝúĺÄĝĦăĖ ½Äù§ú½ ÒăĖ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝ ĦÙ§Ħ 
ĝĬēēăĖĦ ĦÙÄ ĦĖ§úĝÝĦÝăúƕ Ù§ĺÄ òÄ½ Ħă § ēĖăòÝÒÄĖ§ĦÝăú ăÒ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝ ù§ĖïÄĦÄ½ §ĝ Ù§ĺÝúÓ § ½ÄÓĖÄÄ ăÒ "y1 
·Ù§Ė§·ĦÄĖÝĝĦÝ·ĝ §ú½ƠăĖ ă¶ìÄ·ĦÝĺÄĝƚ 

�ĝ § ïÄŁ ē§ĖĦ ăÒ ĦÙÄ "�ƴĝ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ēăòÝ·Ł §ÓÄú½§ƕ ĦÙÄ y0�r Ļ§ĝ ÝúĦĖă½Ĭ·Ä½ Ħă Ýú·ĖÄ§ĝÄ ĦĖ§úĝē§ĖÄú·Ł 
ăú ĝĬĝĦ§Ýú§¶ÝòÝĦŁƕ Ýú ăĖ½ÄĖ Ħă ēĖÄĺÄúĦ ƳÓĖÄÄúĻ§ĝÙÝúÓƴ ĖÝĝïĝ §ú½ ēăĦÄúĦÝ§ò ùÝĝòÄ§½ÝúÓ "y1 ·ò§Ýùĝ ¶Ł Ōú§ú·Ý§ò 
ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝƚ �ÙÄ rÄÓĬò§ĦÝăú ÝùēăĝÄĝ ù§ú½§ĦăĖŁ §ú½ Ù§ĖùăúÝĝÄ½ "y1 ½Ýĝ·òăĝĬĖÄ ă¶òÝÓ§ĦÝăúĝ Ħă ÙÄòē 
ÝúĺÄĝĦăĖĝ Ĭú½ÄĖĝĦ§ú½ƕ ·ăùē§ĖÄ §ú½ ùăúÝĦăĖ ĦÙÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ·Ù§Ė§·ĦÄĖÝĝĦÝ·ĝƠ§ù¶ÝĦÝăúĝ ăÒ ÝúĺÄĝĦùÄúĦ ŌĖùĝ 
§ú½ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝƚ �ÙÄ y0�r §òĝă ÒăĖù§òòŁ ÝúĦÄÓĖ§ĦÄĝ ĦÙÄ ·ăú·ÄēĦĝ ăÒ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĖÝĝïĝ ƦÝúĦÄÓĖ§ĦÝăú ăÒ 
"y1 ĖÝĝï ÝúĦă ĦÙÄ ÝúĺÄĝĦùÄúĦ ½Ä·ÝĝÝăúƪù§ïÝúÓ ēĖă·ÄĝĝƧ §ú½ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ Ýùē§·Ħĝ Ʀ§½ĺÄĖĝÄ ÄÒÒÄ·Ħĝ ăÒ ĦÙÄ 
ÝúĺÄĝĦùÄúĦ ½Ä·ÝĝÝăú ăú ĝĬĝĦ§Ýú§¶ÝòÝĦŁƧ ÝúĦă ĦÙÄ ÝúĺÄĝĦùÄúĦ ù§ú§ÓÄùÄúĦ §ú½ §½ĺÝĝăĖŁ ēĖă·ÄĝĝÄĝƚ 

�Ł ÄúĝĬĖÝúÓ ·òÄ§Ė §ú½ ·ăùē§Ė§¶òÄ ĦĖ§úĝē§ĖÄú·Ł ÒăĖ ĦÙÄ "y1 ·ò§Ýùĝ §ú½ ·Ù§Ė§·ĦÄĖÝĝĦÝ·ĝ ăÒ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝƕ 
regulators are seeking to ensure that end investors can make an informed decision according to their 
ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ēĖÄÒÄĖÄú·Äĝƚ �ÙÄ Äú½ Óă§ò ăÒ ĦÙÄ y0�r Ýĝ Ħă Ýú·ĖÄ§ĝÄ ĦĖĬĝĦ Ýú ĦÙÄ ù§ĖïÄĦ ÒăĖ ĝĬĝĦ§Ýú§¶òÄ ēĖă½Ĭ·Ħĝ 
Ýú ăĖ½ÄĖ Ħă Ýú·ĖÄ§ĝÄ ĦÙÄ §ùăĬúĦ ăÒ ·§ēÝĦ§ò §òòă·§ĦÄ½ Ħă ĝĬĝĦ§Ýú§¶òÄ ¶ĬĝÝúÄĝĝÄĝƠēĖăìÄ·Ħĝƚ 

�ÙÄĝÄ ½Ýĝ·òăĝĬĖÄ ĖÄĕĬÝĖÄùÄúĦĝ ½ă úăĦ ăúòŁ §ēēòŁ Ħă 0Uoĝ ĦÙ§Ħ ÄŀēĖÄĝĝ § ·ÄĖĦ§Ýú ½ÄÓĖÄÄ ăÒ "y1 Òă·Ĭĝƚ ;ú Ò§·Ħƕ 
many important aspects of the SFDR apply to all asset managers based in or marketing their products in the 
"�ƚ 

�ÙÄ y0�r òÄĺÄò ŕ ĖĬòÄĝ ¶ÄÓ§ú §ēēòŁÝúÓ Ýú U§Ė·Ù ŖŔŖŕƚ �ÙÝĝ òÄ½ Ħă "ĬĖăēÄ§ú §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ 
ĖÄĺÝĝÝúÓ ĦÙÄÝĖ òÄĺÄò ăÒ ĦĖ§úĝē§ĖÄú·Ł §ú½ ÝúĦÄÓĖ§ĦÝúÓ úÄĻ ·ăú·ÄēĦĝ ÝúĦă §òò ĦÙÄÝĖ ēĖă·ÄĝĝÄĝƚ �òĦÙăĬÓÙ ÝĦ Ļ§ĝ 
not the regulators’ intention for SFDR Articles 6, 8 and 9 to be treated as product labels – as the SFDR 
fundamentally is a transparency regulation – the implementation of the SFDR has split the EU fund universe 
ÝúĦă ĦÙĖÄÄ ·§ĦÄÓăĖÝÄĝƕ Ä§·Ù ĝÄĦĦÝúÓ ăĬĦ ĝēÄ·ÝŌ· §ú½ ēĖÄĝ·ĖÝ¶Ä½ ĦĖ§úĝē§ĖÄú·Ł ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ §òò ēĖă½Ĭ·Ħĝ ĦÙ§Ħ 
it covers:

• Article 6, or ‘mainstream products’ 
• Article 8, or ‘products promoting environmental or social characteristics’ 
Ɠ �ĖĦÝ·òÄ ŝƕ ăĖ ƳēĖă½Ĭ·Ħĝ ĻÝĦÙ ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦ ă¶ìÄ·ĦÝĺÄĝ’ƚ

Current limitations
� Continued legal uncertainties

0ăòòăĻÝúÓ ĦÙÄ ½Ä·ÝĝÝăú ăÒ ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăú Ħă ĦĻÝ·Ä ½ÄÒÄĖ ĦÙÄ §ēēòÝ·§ĦÝăú Ʀ§ú½ ĦÙÄ ēĬ¶òÝ·§ĦÝăúƧ ăÒ ĦÙÄ 
SFDR level 2 measures, asset managers will have to continue to apply the SFDR on a level 1 basis until 1 January 
ŖŔŖŗƚ �ÙÝĝ ·ăùēòÝ·§ĦÄĝ ĦÙÄ Ù§ĖùăúÝĝÄ½ ăēÄĖ§ĦÝăúĝ ăÒ ĦÙÄ úÄĻ ½Ýĝ·òăĝĬĖÄ ĖÄÓÝùÄƕ §ĝ ĦÙÄ òÄÓ§ò Ĭú·ÄĖĦ§ÝúĦŁ 
§ĖăĬú½ ĦÙÄ ·§ĦÄÓăĖÝĝ§ĦÝăú ăÒ ÒĬú½ĝ §ú½ ăĦÙÄĖ ïÄŁ §ĝēÄ·Ħĝ ăÒ ĦÙÄ y0�r ēÄĖĝÝĝĦĝƚ ;ú §½½ÝĦÝăúƕ ĦÙÄ "ĬĖăēÄ§ú 
�ăùùÝĝĝÝăúƴĝ ĖÄĝēăúĝÄ Ħă ĦÙÄ "y�ĝƴ qǡ� Ýú IĬòŁ ŖŔŖŕ ¶ĖăĬÓÙĦ òÝĦĦòÄ ·ò§ĖÝŌ·§ĦÝăú ăú ĦÙÄ ïÄŁ ĖÄÓĬò§ĦăĖŁ §ú½ 
òÄÓ§ò ĕĬÄĝĦÝăúĝ Ė§ÝĝÄ½ ¶Ł ĦÙÄ Ýú½ĬĝĦĖŁƚ 

0ăĖ Äŀ§ùēòÄƕ ĦÙÄ �ăùùÝĝĝÝăúƴĝ ¶Ėă§½ ½ÄŌúÝĦÝăú ăÒ ƳēĖăùăĦÝăúƴ ăÒ "y1 ·Ù§Ė§·ĦÄĖÝĝĦÝ·ĝ Ýú ÝĦĝ ĖÄĝēăúĝÄ Ħă ĦÙÄ 
"y�ĝƴ qǡ� ù§ïÄĝ ĦÙÄ ½Äù§Ė·§ĦÝăú ¶ÄĦĻÄÄú �ĖĦÝ·òÄ Ś §ú½ �ĖĦÝ·òÄ Ŝ ēĖă½Ĭ·Ħĝ ½ÝÒŌ·ĬòĦ Ħă ÓĖ§ĝēƚ ;ú Ò§·Ħƕ ÝĦ 
ĖÄù§Ýúĝ Ĭú·òÄ§Ė ĻÙÄĦÙÄĖ ·ăùēòŁÝúÓ ĻÝĦÙ ú§ĦÝăú§ò ă¶òÝÓ§ĦÝăúĝ ƦĝĬ·Ù §ĝ § ¶§ú ăú ÝúĺÄĝĦÝúÓ Ýú ·òĬĝĦÄĖ ùĬúÝĦÝăúĝƧ 
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ăĖ § ¶Ýú½ÝúÓ ŌĖùƪĻÝ½Ä "y1 Äŀ·òĬĝÝăú ĻăĬò½ ¶ĖÝúÓ § ēĖă½Ĭ·Ħ ÝúĦă ĦÙÄ ĝ·ăēÄ ăÒ �ĖĦÝ·òÄ Ŝƚ �ÙÄ Ýú½ĬĝĦĖŁ §òĝă Ò§·Äĝ 
Ĭú·ÄĖĦ§ÝúĦÝÄĝ ăĺÄĖ ĦÙÄ §ĝĝÄĝĝùÄúĦ ăÒ ĦÙÄ ƳĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦƴ ½ÄŌúÝĦÝăúƕ §ĝ ĻÄòò §ĝ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ 
�ĖĦÝ·òÄ ŝ ē§ĝĝÝĺÄ ÒĬú½ĝ ĻÝĦÙ § òăĻ ·§Ė¶ăú ÄùÝĝĝÝăú ă¶ìÄ·ĦÝĺÄƚ 

While asset managers have already carried out substantial work to comply with the incomplete regulation 
ăú § ēĖÝú·ÝēòÄƪ¶§ĝÄ½ §ēēĖă§·Ùƕ ĦÙÄĝÄ ăĬĦĝĦ§ú½ÝúÓ ĕĬÄĝĦÝăúĝ §ú½ ò§·ï ăÒ ½ÄĦ§ÝòÄ½ ĖĬòÄĝ ÝúÙÝ¶ÝĦ ĦÙÄ Ýú½ĬĝĦĖŁƴĝ 
effort to build and launch coherent sustainable investment solutions compliant with the current and upcoming 
"y1 ĖĬòÄĝƚ This has led to regulatory fragmentation and has caused some confusion for end investors, 
½ÝstăĖtÝúÓ tĖĬst §ú½ ·ăúŌ½eú·e Ýú tÙe úeĻ ĖeÓÝùeƚ 

� National fragmentation
�ÙÄ §¶ĝÄú·Ä ăÒ ·ò§ĖÝŌ·§ĦÝăú §Ħ ĦÙÄ "ĬĖăēÄ§ú òÄĺÄò Ù§ĝ §òĝă òÄ½ Ħă ú§ĦÝăú§ò ÒĖ§ÓùÄúĦ§ĦÝăúƕ Ħă ĦÙÄ ½ÄĦĖÝùÄúĦ 
ăÒ Äú½ ÝúĺÄĝĦăĖĝƚ ;ú Ò§·Ħƕ § úĬù¶ÄĖ ăÒ "� UÄù¶ÄĖ yĦ§ĦÄĝ Ù§ĺÄ §½ăēĦÄ½ ú§ĦÝăú§ò ÓĬÝ½ÄòÝúÄĝ Ĭú½ÄĖ ĦÙÄ y0�r 
Ħă ÄúĝĬĖÄ ĦÙÄ ·ăùē§ĦÝ¶ÝòÝĦŁ ăÒ ú§ĦÝăú§ò ò§Ļĝ §ú½ ĖÄÓĬò§ĦÝăúĝ ĻÝĦÙ ĦÙÄ úÄĻ ½Ýĝ·òăĝĬĖÄ ĖÄÓÝùÄƚ �ĝ § ĖÄĝĬòĦ ăÒ 
the prolonged absence of the level 2 measures under the SFDR and the EU Taxonomy, national regulators 
½ÄĺÄòăēÄ½ ĦÙÄĝÄ ÓĬÝ½ÄòÝúÄĝ ĻÝĦÙ òÝĦĦòÄ ÝúÒăĖù§ĦÝăú ăú ĦÙÄ ½ÝĖÄ·ĦÝăú ăÒ ùăĺÄùÄúĦ ăÒ ĦÙÄ "� ÒĖ§ùÄĻăĖïƚ �ĝ § 
result, national divergence has emerged in a number of areas, such as setting additional/different minimum 
ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ �ĖĦÝ·òÄ Ŝ ēĖă½Ĭ·Ħĝ1 or adopting different approaches on how Article 8 and Article 9 should 
½Ýĝ·òăĝÄ ĦÙÄÝĖ �§ŀăúăùŁ §òÝÓúùÄúĦ §ĝ ăÒ ĦÙÄ ¶ÄÓÝúúÝúÓ ăÒ ĦÙÝĝ ŁÄ§Ėƚ2

These divergences have not only created concerns for product manufacturers and distributors regarding the 
cross-border distribution of ESG products but have also created risks for end investors, who may not be able 
Ħă §··Äĝĝ ·ăùē§Ė§¶òÄ ÝúÒăĖù§ĦÝăú ăú ĦÙÄÝĖ ĝĬĝĦ§Ýú§¶òÄ ēĖă½Ĭ·Ħĝ ăÒ ÝúĦÄĖÄĝĦƚ ;ú Ò§·Ħƕ ú§ĦÝăú§ò ½ÝÒÒÄĖÄú·Äĝ §ĖÄ 
sÝÓúÝŌ·§útòy Ėe½Ĭ·ÝúÓ tÙe ·ăùp§Ė§¶ÝòÝty ăÒ sĬst§Ýú§¶òe pĖă½Ĭ·tsƕ tÙĬs ÙÝú½eĖÝúÓ tÙe ½eĺeòăpùeút ăÒ § 
large and liquid sustainable investment market that would facilitate the transition to a net-zero economy. 

Looking ahead 
Another key challenge in the implementation of the SFDR is the evolving nature of the framework and the 
·Ù§úÓÄĝ ÒăĖÄĝÄÄú Ħă ïÄŁ ·ăú·ÄēĦĝ §ú½ ĖĬòÄĝƚ ;ú Ò§·Ħƕ ĻÙÝòÄ ĦÙÄ Ýú½ĬĝĦĖŁ Ýĝ ĝĦÝòò ĦĖŁÝúÓ Ħă ÓĖ§ĝē §ú½ §úĦÝ·Ýē§ĦÄ ĦÙÄ 
Ĭē·ăùÝúÓ ½ÄĦ§ÝòÄ½ §ú½ ēĖÄĝ·ĖÝēĦÝĺÄ ½Ýĝ·òăĝĬĖÄ ĖÄĕĬÝĖÄùÄúĦĝƕ "ĬĖăēÄ§ú ĖÄÓĬò§ĦăĖĝ Ù§ĺÄ §òĖÄ§½Ł §úúăĬú·Ä½ § 
number of changes/additional guidance under the SFDR: 

� Changes to Article 8
In its Strategy for Financing the Transition to a Sustainable Economy the Commission has introduced the 
ēăĝĝÝ¶ÝòÝĦŁ ÒăĖ ÒĬĖĦÙÄĖ ·Ù§úÓÄĝ Ħă ĦÙÄ y0�r Ýú ŖŔŖŖƪŖŔŖŗƚ �ÙÄ ĝĦĖ§ĦÄÓŁ ·ăúĝÝ½ÄĖĝ ĦÙÄ ½ÄĺÄòăēùÄúĦ ăÒ ƳùÝúÝùĬù 
ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ·ĖÝĦÄĖÝ§ƕ ăĖ § ·ăù¶Ýú§ĦÝăú ăÒ ·ĖÝĦÄĖÝ§ ÒăĖ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝ ĦÙ§Ħ Ò§òò Ĭú½ÄĖ ĦÙÄ y0�r �ĖĦÝ·òÄ Ŝƕ 
in order to guarantee a minimum sustainability performance of such products and to further strengthen a 
Ù§ĖùăúÝĝÄ½ §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ rÄÓĬò§ĦÝăúƕ §ĝ ĻÄòò §ĝ Ħă Ýú·ÄúĦÝĺÝĝÄ ĦĖ§úĝÝĦÝăú§ò ÄÒÒăĖĦĝƚ 

1 yăùÄ V§ĦÝăú§ò �ăùēÄĦÄúĦ �ĬĦÙăĖÝĦÝÄĝ ƦV��ĝƧ Ù§ĺÄ §½ăēĦÄ½ §½½ÝĦÝăú§ò ú§ĦÝăú§ò ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝ ù§ĖïÄĦÄ½ 
§ĝ Ù§ĺÝúÓ "y1 ·Ù§Ė§·ĦÄĖÝĝĦÝ·ĝƕ ÝƚÄƚ �ĖĦÝ·òÄ Ŝ y0�r ēĖă½Ĭ·Ħĝ ƦÄƚÓƚ �0U ½ă·ĦĖÝúÄƕ �§0;V ÓĬÝ½ÄòÝúÄĝƕ �VU� ÓĬÝ½ÄòÝúÄĝ §ú½ 0Ä¶ÄòŌú 
ò§¶ÄòƧƚ

2 Despite the lack of level 2 measures of available taxonomy-related data from investee companies, Article 5 and 6 of the EU 
�§ŀăúăùŁ rÄÓĬò§ĦÝăú ĝĦ§ĖĦÄ½ §ēēòŁÝúÓ §ĝ ăÒ ŕ I§úĬ§ĖŁ ŖŔŖŖ ƪ ĖÄĕĬÄĝĦÝúÓ §òò �ĖĦÝ·òÄ Ŝ §ú½ ŝ ÒĬú½ĝ Ħă ½Ýĝ·òăĝÄ ĦÙÄÝĖ ĕĬ§úĦÝĦ§ĦÝĺÄ 
ēĖăēăĖĦÝăú ăÒ �§ŀăúăùŁ §òÝÓúùÄúĦƚ ;ú ĦÙÄ §¶ĝÄú·Ä ăÒ "� ÓĬÝ½§ú·Ä ăú ÙăĻ §ĝĝÄĦ ù§ú§ÓÄĖĝ ·§ú ·ăùēòŁ ĻÝĦÙ ĦÙÄĝÄ òÄĺÄò ŕ 
ĖĬòÄĝ Ýú ĦÙÄ §¶ĝÄú·Ä ăÒ ùăĖÄ ½ÄĦ§ÝòÄ½ ÝúĝĦĖĬ·ĦÝăúĝ ăĖ ·ăùē§úŁ ½§Ħ§ƕ V��ĝ Ù§½ Ħă ĝĦÄē Ýúƚ � úĬù¶ÄĖ ăÒ ĦÙÄù Ù§ĺÄ §½ăēĦÄ½ 
½ÝÒÒÄĖÄúĦ §ēēĖă§·ÙÄĝ Ħă ĦÙÄ ½Ýĝ·òăĝĬĖÄ ăÒ Ħ§ŀăúăùŁ §òÝÓúùÄúĦ ƦĖÄĕĬÄĝĦÝúÓ § Ŕǖ ½Ýĝ·òăĝĬĖÄƕ ĖÄĕĬÄĝĦÝúÓ ĦÙÄ ĬĝÄ ăÒ § ½Ýĝ·ò§ÝùÄĖƕ 
ăĖ ĖÄùăĺÝúÓ §úŁ ĖÄÒÄĖÄú·Ä ăÒ ĦÙÄ "� �§ŀăúăùŁƧƚ 
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Net assets by fund types. "ĕĬÝĦŁ ÒĬú½ĝ ĖÄēĖÄĝÄúĦ ĦÙÄ 
½ăùÝú§úĦ ĝĬĝĦ§Ýú§¶òÄ ÒĬú½ ĦŁēÄƚ ;ú ĦÄĖùĝ ăÒ úÄĦ §ĝĝÄĦĝƕ 
�ĖĦÝ·òÄ Ŝ §ú½ �ĖĦÝ·òÄ ŝ ÄĕĬÝĦŁ ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ ŘŚǖ 
§ú½ śŜǖ ăÒ ĦÙÄ ăĺÄĖ§òò ĝĬĝĦ§Ýú§¶òÄ ÒĬú½ ĬúÝĺÄĖĝÄ §Ħ ĦÙÄ 
Äú½ ăÒ ŖŔŖŕƚ "ĕĬÝĦŁ §ú½ ¶ăú½ ÒĬú½ĝ ù§½Ä Ĭē ĦăÓÄĦÙÄĖ 
ĖăĬÓÙòŁ ŝřǖ ăÒ ĦÙÄ �ĖĦÝ·òÄ ŝ ĬúÝĺÄĖĝÄƚ ;ú ĦÙÄ �ĖĦÝ·òÄ Ŝ 
ĬúÝĺÄĖĝÄƕ ÄĕĬÝĦŁ §ú½ ¶ăú½ ÒĬú½ĝ Ù§½ § ĝÙ§ĖÄ ăÒ Śřǖƕ ĻÝĦÙ 
ĦÙÄ ĖÄù§ÝúÝúÓ ŗřǖ ·ăùēĖÝĝÄ½ ăÒ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝ 
ƦŕŚǖƧ §ú½ ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ƦŕŝǖƧƚ

46.0%

18.8% 16.0% 19%

79.7%

14.5%

1.4% 4.5%

Equity Bond Money Market Multi-Asset

2.52: Net Assets by Fund Type

Article 8 Article 9

� Changes to the PAI
In its Roadmap to Sustainable Finance, ESMA committed to reviewing the list of environmental and social 
ēĖÝú·Ýē§ò §½ĺÄĖĝÄ Ýùē§·Ħĝ Ʀo�;Ƨ ăÒ ÝúĺÄĝĦùÄúĦ ½Ä·ÝĝÝăúĝ ăú ĝĬĝĦ§Ýú§¶ÝòÝĦŁ Ò§·ĦăĖĝƕ ĻÙÝ·Ù §ĖÄ Ýú·òĬ½Ä½ Ýú ĦÙÄ 
Ōú§ò r�yƚ �ÙÄ Ýú½ĬĝĦĖŁ §òĖÄ§½Ł Ò§·Äĝ ĝÝÓúÝŌ·§úĦ ½§Ħ§ ĖÄòÝ§¶ÝòÝĦŁ §ú½ §ĺ§Ýò§¶ÝòÝĦŁ ēĖă¶òÄùĝƕ §ú½ ĦÙÄ ·ăĺÄĖ§ÓÄ ăÒ 
ĝÄĺÄĖ§ò ăÒ ĦÙÄ o�; Ýú½Ý·§ĦăĖĝ ĖÄù§Ýúĝ ÝúĝĬÒŌ·ÝÄúĦ ƳĻÝĦÙ § ĻÝ½Ä Ė§úÓÄ ăÒ ĺ§ĖÝ§ú·Ä Ýú ĦÙÄ ĖÄēăĖĦÄ½ ½§Ħ§ƴ §ú½ ƳòăĻ 
levels of comparability3ƚ 

� Further guidance and precision on other key aspects under SFDR
0ăòòăĻÝúÓ ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ Ōú§ò r�yƕ ĦÙÄ �ăùùÝĝĝÝăú Ù§ĝ ēĬ¶òÝĝÙÄ½  § qǡ� ½ă·ĬùÄúĦ ēĖăĺÝ½ÝúÓ 
·ò§ĖÝŌ·§ĦÝăúĝ ăú ·ÄĖĦ§Ýú ïÄŁ ăēÄú ĕĬÄĝĦÝăúĝ ăú ÙăĻ Ħă ÝúĦÄĖēĖÄĦ §ĝēÄ·Ħĝ ăÒ ĦÙÄ y0�r §ú½ ĦÙÄ �§ŀăúăùŁ 
rÄÓĬò§ĦÝăúƚ UăĖÄăĺÄĖƕ ĦÙÄ "� ĖÄÓĬò§ĦăĖĝ §ĖÄ ÄŀēÄ·ĦÄ½ Ħă ½ÄòÝĺÄĖ § ¶§Ħ·Ù ăÒ §½½ÝĦÝăú§ò ÓĬÝ½§ú·Ä Ĭú½ÄĖ ĦÙÄ 
y0�rƚ �ÙÝòÄ ĦÙÄ ·ăúĦÄúĦĝ ăÒ ĦÙÝĝ §½½ÝĦÝăú§ò ÓĬÝ½§ú·Ä Ʃ ĻÙÝ·Ù ĻÝòò ēĖă¶§¶òŁ ¶Ä Ýú ĦÙÄ ÒăĖù ăÒ qǡ�ƕ ½ÄĺÄòăēÄ½ 
with the support of the Platform for Sustainable Finance – are still unknown, we expect the Commission to 
Ħ§·ïòÄ § úĬù¶ÄĖ ăÒ ïÄŁ y0�r ·ăú·ÄēĦĝ ĦÙ§Ħ ĝĦÝòò ĖÄù§Ýú Ĭú·òÄ§Ėƚ �ÙÄĝÄ ·ăĬò½ Ýú·òĬ½ÄƔ 

Ɠ �ÙÄ ½ÄĝÝÓú ăÒ �ĖĦÝ·òÄ Ŝ ÒĬú½ĝ Ʃ ĻÙ§Ħ Ýĝ ĦÙÄ ½ÄòÝúÄ§ĦÝăú ¶ÄĦĻÄÄú �ĖĦÝ·òÄ Ś §ú½ Ŝ ÒĬú½ĝ ƦÝƚÄƚ o�; 
·ăúĝÝ½ÄĖ§ĦÝăúƕ Äŀ·òĬĝÝăúĝƕ ÄĦ·ƚƧƚ

• The design of Article 9 funds – the potential minimum threshold for sustainable investment, how to 
·§ĦÄÓăĖÝĝÄ § ē§ĝĝÝĺÄ ÒĬú½ ĻÝĦÙ § ·§Ė¶ăú ĖÄ½Ĭ·ĦÝăú ă¶ìÄ·ĦÝĺÄƚ

Ɠ o�; ·ăúĝÝ½ÄĖ§ĦÝăú Ʃ ĻÙ§Ħ ĦÙÝĝ ·ăúĝÝ½ÄĖ§ĦÝăú ĝÙăĬò½ Äŀ§·ĦòŁ ÄúĦ§Ýòƚ
Ɠ yĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦ §ú§òŁĝÝĝ Ʃ ĝÙăĬò½ ĦÙÄ §ú§òŁĝÝĝ ¶Ä ·ăú½Ĭ·ĦÄ½ §Ħ ĦÙÄ ŌĖù òÄĺÄò Ʀ§ú ÝúĺÄĝĦÄÄ 

·ăùē§úŁƧ ăĖ Ä·ăúăùÝ· §·ĦÝĺÝĦŁ òÄĺÄòƛ

�ÙÝòÄ ĦÙÄ ÒĬú½ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁ ĝĦÝòò Ò§·Äĝ ½ÝÒŌ·ĬòĦÝÄĝ §ú½ Ĭú·ÄĖĦ§ÝúĦÝÄĝ Ýú ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ēĖă·Äĝĝ 
ăÒ ĦÙÄ y0�r ÒĖ§ùÄĻăĖïƕ "0�U� ĖÄù§Ýúĝ ·ăúŌ½ÄúĦ ĦÙ§Ħ ĦÙÄĝÄ ·Ù§òòÄúÓÄĝ ĻÝòò Ò§½Ä ăú·Ä ĦÙÄ ĖÄÓĬò§ĦăĖŁ 
framework is complete and investors have access to the necessary corporate reporting data to comply with 
ĦÙÄÝĖ úÄĻ ă¶òÝÓ§ĦÝăúĝƚ �Ä ¶ÄòÝÄĺÄ ĦÙ§Ħ ĦÙÄ y0�r ĻÝòò ĖÄ½Ĭ·Ä ÝúÒăĖù§ĦÝăú §ĝŁùùÄĦĖÝÄĝƕ ēĖÄĺÄúĦ ½ÝĺÄĖÓÄúĦ 
ú§ĦÝăú§ò ½Ýĝ·òăĝĬĖÄĝƕ ÄúÙ§ú·Ä ĦÙÄ ·ăùē§Ė§¶ÝòÝĦŁ ăÒ "y1 ½Ýĝ·òăĝĬĖÄĝ §ú½ ÒăĝĦÄĖ § òÄĺÄò ēò§ŁÝúÓ ŌÄò½ ÒăĖ "y1 
ēĖă½Ĭ·Ħĝ ĻÝĦÙÝú ĦÙÄ ÝúĦÄĖú§ò ù§ĖïÄĦƚ 

3 ;ĖÝĝÙ 0Ĭú½ĝ ƦŖŔŖŔƕ ēƚŕŚƧƕ oĖÝú·Ýē§ò �½ĺÄĖĝÄ ;ùē§·Ħĝ rÄēăĖĦÝúÓ Ʃ oĖ§·ĦÝ·§ò ÝúĝÝÓÙĦĝ ÒăĖ ĦÙÄ úÄŀĦ ĝĦ§ÓÄ ăÒ y0�r ÝùēòÄùÄúĦ§ĦÝăúƚ

INVESTMENT FUNDS IN EUROPE BY FUND DOMICILE

38European Fund and Asset Management Association • FACT BOOK 2022



Asset allocation of sustainable bond funds. Corporate 
bonds represented the largest part of the bond fund 
ēăĖĦÒăòÝă ƦřŔǖ ÒăĖ �ĖĦÝ·òÄ Ŝ ÒĬú½ĝ §ú½ ŚŖǖ ăÒ �ĖĦÝ·òÄ ŝ 
ÒĬú½ĝƧƚ 1ăĺÄĖúùÄúĦ ¶ăú½ĝ ÒăòòăĻÄ½ ĻÝĦÙ § ĝÙ§ĖÄ ăÒ Ŗŗǖ 
§ú½ ŗŗǖ ÒăĖ �ĖĦÝ·òÄ Ŝ §ú½ �ĖĦÝ·òÄ ŝ ÒĬú½ĝƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ 
�ÙÝĝ ¶ĖÄ§ï½ăĻú ĖÄōÄ·Ħĝ ĦÙÄ ÙÝÓÙ úĬù¶ÄĖ ăÒ ÓĖÄÄú 
ēĖăìÄ·Ħĝ ¶ÄÝúÓ ò§Ĭú·ÙÄ½ ¶Ł ·ăĖēăĖ§ĦÄ ÝĝĝĬÄĖĝƚ ;Ħ Ýĝ 
likely, however, that the share of sustainable bonds by 
supranational institutions will increase in the future, given 
ĦÙÄ ÝùēăĖĦ§ú·Ä ăÒ ēăĝĦƪ�ăĺÝ½ ĖÄ·ăĺÄĖŁ ÒĬú½ĝƚ �úăĦÙÄĖ 
reason for the high concentration of corporate bonds 
could be the complexity of assessing the sustainable 
ÄúÓ§ÓÄùÄúĦ ăÒ ĝăĺÄĖÄÝÓú ÝúĝĦÝĦĬĦÝăúĝƚ
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2.53: Sector Allocation of Sustainable Bond
Funds

Article 8 Article 9

Source: Morningstar

It is also worth noting that Article 8 funds tend to have on 
average a relatively high share of their portfolios invested 
Ýú ·§ĝÙ §ú½ ·§ĝÙ ÄĕĬÝĺ§òÄúĦĝ ·§ĦÄÓăĖŁ ƦŖŔǖƧƚ �ÙÝĝ ĖÄōÄ·Ħĝ 
the relatively large number of Article 8 money market 
ÒĬú½ĝƚ

Asset allocation of ESG equity funds. yĬĝĦ§Ýú§¶òÄ ÄĕĬÝĦŁ 
funds are strongly invested in technology, the shares of 
ĻÙÝ·Ù ĻÄĖÄ ŖŖǖ §ú½ ŖŔǖ ÒăĖ �ĖĦÝ·òÄ Ŝ §ú½ �ĖĦÝ·òÄ ŝ ÒĬú½ĝƕ 
ĖÄĝēÄ·ĦÝĺÄòŁƕ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ÙÝĝ ·§ú ¶Ä Äŀēò§ÝúÄ½ ¶Ł 
the development of innovative new technologies aimed 
§Ħ ēĖăùăĦÝúÓ § ĝÙÝÒĦ ĦăĻ§Ė½ĝ § ùăĖÄ ĝĬĝĦ§Ýú§¶òÄ Ä·ăúăùŁƚ 
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2.54: Sector Allocation of Sustainable Equity
Funds

Article 8 Article 9

Source: Morningstar

�ÙÄ úÄŀĦ ĝÄ·ĦăĖ Ýú ĻÙÝ·Ù ĝĬĝĦ§Ýú§¶òÄ ÄĕĬÝĦŁ ��;�y §ĖÄ 
ĝĦĖăúÓòŁ ÝúĺÄĝĦÄ½ Ýĝ ĦÙÄ Ýú½ĬĝĦĖÝ§òĝ ĝÄ·ĦăĖ Ʀŕřǖ ÒăĖ �ĖĦÝ·òÄ 
Ŝ §ú½ Ŗŕǖ ÒăĖ �ĖĦÝ·òÄ ŝ ÒĬú½ĝƧƕ ĻÙÝ·Ù Ýú·òĬ½Äĝ §·ĦÝĺÝĦÝÄĝ 
Ýú ĦÙÄ §ĖÄ§ ăÒ ēĖă½Ĭ·ĦÝĺÄ ÄúÓÝúÄÄĖÝúÓƚ �ÙÝĝ ÙÝÓÙ ĝÙ§ĖÄ 
can be explained by the fact that the industry is strongly 
·ăùùÝĦĦÄ½ Ħă ŇÄĖă ·§Ė¶ăú Óă§òĝƚxii As expected, European 
ĝĬĝĦ§Ýú§¶òÄ ÄĕĬÝĦŁ ÒĬú½ĝ §ĖÄ ĦÙÄ òÄ§ĝĦƪÙÄ§ĺÝòŁ ÝúĺÄĝĦÄ½ 
Ýú ĦÙÄ ĦĖ§½ÝĦÝăú§ò ÄúÄĖÓŁ ĝÄ·ĦăĖƚ yĬ·Ù ēăĖĦÒăòÝă §òòă·§ĦÝăú 
contributed positively to the fairly strong and robust 
performance of these funds in 2020, when the Covid-19 
ē§ú½ÄùÝ· úÄÓ§ĦÝĺÄòŁ §ÒÒÄ·ĦÄ½ ĦÙÄ ÄúÄĖÓŁ ĝÄ·ĦăĖƚ ;Ħ Ýĝ 
likely, however, that the war in Ukraine and its impact on 
energy prices will adversely affect the performance of 
ĦÙÄĝÄ ÒĬú½ĝ Ýú ŖŔŖŖƚ

Impact Investing. The market of impact funds constitutes 
a special category of sustainable funds that seek to make 
§ ùÄ§ĝĬĖ§¶òÄ Ýùē§·Ħ ăú ĝēÄ·ÝŌ· ÝĝĝĬÄ §ĖÄ§ĝƚxiii

Environmental impact funds saw their assets multiply 
ÒăĬĖĦÄÄúÒăò½ Ýú ŖŔŕśƪŖŔŖŕƕ ĖÄ§·ÙÝúÓ "�r ŕƚś ĦĖÝòòÝăú ¶Ł ĦÙÄ 
Äú½ ăÒ ŖŔŖŕƚ ;ú ĦÙÝĝ ·§ĦÄÓăĖŁƕ ÒĬú½ĝ ·ÄúĦĖÄ½ §ĖăĬú½ òăĻƪ
carbon emissions dominate in terms of net assets and net 
§ĝĝÄĦ ÓĖăĻĦÙƕ ĻÝĦÙ ĦÙÄÝĖ ĝÙ§ĖÄĝ ù§ïÝúÓ Ĭē ŜŜǖ ăÒ ĦÙÄ ĦăĦ§ò 
§ú½ ĦÙÄÝĖ úÄĦ §ĝĝÄĦĝ Ýú·ĖÄ§ĝÝúÓ ĦĻÄúĦŁÒăò½ Ýú ĦÙÄ ò§ĝĦ ŌĺÄ 
ŁÄ§Ėĝƚ rÄúÄĻ§¶òÄ ÄúÄĖÓŁ ÒĬú½ĝ §òĝă ÓĖÄĻ ĝÝÓúÝŌ·§úĦòŁ Ýú 
relative terms, from EUR 9 billion to EUR 61 billion during 
ŖŔŕśƪŖŔŖŕƚ 
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2.55: Env ironmental Impact Funds
(EUR billions)
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Source: Morningstar
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Social impact ÒĬú½ĝ Ù§ĺÄ ÄŀēÄĖÝÄú·Ä½ § ĝÝÓúÝŌ·§úĦ 
Ýú·ĖÄ§ĝÄ Ýú ½Äù§ú½ƚ 0Ĭú½ĝ Òă·ĬĝÝúÓ ăú ÓÄú½ÄĖ §ú½ 
diversity and community development grew to EUR 225 
billion in December 2021, mostly due to the high growth 
ăÒ �ăùùĬúÝĦŁ §ú½ �ÄĺÄòăēùÄúĦ ĝă·Ý§ò Ýùē§·Ħ ÒĬú½ĝƚ 
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2.56: Social Impact Funds
(EUR billions)

C ommunity and D ev elopment G ender and D iv ersity

Source: Morningstar

Recent trends. Impact funds have boomed in the last 
ŌĺÄ ŁÄ§Ėĝ §ú½ƕ §òĦÙăĬÓÙ ĝă·Ý§ò ÒĬú½ĝ Ù§ĺÄ ¶Ä·ăùÄ ùăĖÄ 
popular, environmental impact funds still hold their 
½ăùÝú§úĦ ēăĝÝĦÝăú Ýú ĦÙÄ ĬúÝĺÄĖĝÄƚ
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2.2.9 UCITS ETFs and Index Funds 

What are Exchange-Traded Funds (ETFs)? ETFs are 
pooled investment vehicles with shares that investors 
can buy and sell on a stock exchange, throughout the 
½§Łƕ §Ħ § ù§ĖïÄĦƪ½ÄĦÄĖùÝúÄ½ ēĖÝ·Äƚ "�0ĝ ĬĝĬ§òòŁ ĦĖ§·ï §ú 
index, with a portfolio of securities designed to mirror 
ÝĦĝ ĖÝĝÄĝ §ú½ Ò§òòĝƚ �ÙÄŁ §ĖÄ §ú Ýú·ĖÄ§ĝÝúÓòŁ ēăēĬò§Ė 
ÝúĺÄĝĦùÄúĦ ÝúĝĦĖĬùÄúĦƕ ĦÙ§úïĝ Ħă ĦÙÄÝĖ ōÄŀÝ¶ÝòÝĦŁƕ òÝĕĬÝ½ÝĦŁ 
§ú½ ·ăĝĦ ÄÒŌ·ÝÄú·Łƕ ·ăù¶ÝúÝúÓ ĦÙÄ òăĻ ·ăĝĦ §ú½ ¶Ėă§½ 
½ÝĺÄĖĝÝŌ·§ĦÝăú ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĻÝĦÙ ĦÙÄ ĖÄ§òƪĦÝùÄ 
ēĖÝ·ÝúÓ §ú½ ĦĖ§½ÝúÓ ăÒ ÄĕĬÝĦÝÄĝƚ 

UCITS ETFs. ;ú "ĬĖăēÄƕ ĦÙÄ ĺ§ĝĦ ù§ìăĖÝĦŁ ăÒ "�0ĝ §ĖÄ 
·ĖÄ§ĦÄ½ §ĝ ��;�y §ú½ §ĖÄ ĦÙÄĖÄÒăĖÄ ĝĬ¶ìÄ·Ħ Ħă § Ėă¶ĬĝĦ 
ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖïƚ �ÝĦÙÝú "0�U� ĝĦ§ĦÝĝĦÝ·ĝƕ "�0ĝ §ĖÄ 
·ăúĝÝ½ÄĖÄ½ §ĝ §ú ƳăÒ ĻÙÝ·Ùƴ ·§ĦÄÓăĖŁƕ ÝƚÄƚ ĦÙÄŁ §ĖÄ Ýú·òĬ½Ä½ 
Ýú ĦÙÄÝĖ Ĭú½ÄĖòŁÝúÓ ĦŁēÄ ăÒ ÒĬú½Ɣ ÄĕĬÝĦŁƕ ¶ăú½ ăĖ ăĦÙÄĖƚ

Net assets of ETFs. �ÙÄ ĝÝÓúÝŌ·§ú·Ä ăÒ "�0ĝ Ù§ĝ ÓĖăĻú 
ĝĦÄ§½ÝòŁ ăĺÄĖ ĦÙÄ ē§ĝĦ ŌĺÄ ŁÄ§Ėĝƚ VÄĦ "�0 §ĝĝÄĦĝ Ù§ĺÄ 
risen from EUR 613 billion in 2017 to EUR 1,332 billion 
§Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ¶ĖÄ§·ÙÝúÓ ĦÙÄ "�r ŕ ĦĖÝòòÝăú ù§Ėïƚ ;ú 
relative terms, as a percentage of long-term UCITS net 
§ĝĝÄĦĝƕ "�0ĝ Ù§ĺÄ §òĝă ÓĖăĻú ĝÝÓúÝŌ·§úĦòŁƕ ÒĖăù śƚŖǖ Ýú 
ŖŔŕś Ħă ŕŔƚśǖ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ  
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2.57: UC ITS ETF Net Assets
(EUR billions, % of L ong -Term UC ITS Net Assets)

UC ITS ETF Net Assets
ETF as % of L ong -Term UC ITS Net Assets

Net sales of ETFs reached a record EUR 161 billion in 2021, 
ĝÝÓúÝŌ·§úĦòŁ ÙÝÓÙÄĖ ĦÙ§ú ŖŔŖŔƴĝ "�r ŝř ¶ÝòòÝăúƚ VÄĦ ĝ§òÄĝ 
of ETFs expressed as a percentage of long-term UCITS 
was particularly high in 2019-2020, accounting for more 

ĦÙ§ú ăúÄƪĦÙÝĖ½ ăÒ §òò òăúÓƪĦÄĖù ��;�y ĝ§òÄĝƚ 7ăĻÄĺÄĖƕ ĦÙÝĝ 
ĝÙ§ĖÄ ÒÄòò ÒăĖ ĦÙÄ ŌĖĝĦ ĦÝùÄ Ýú ŖŔŖŕƕ ÒĖăù ŗśƚŕǖ Ýú ŖŔŖŔ Ħă 
ŕŝƚŜǖ Ýú ŖŔŖŕƚ 
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2.58: UC ITS ETF Net Sales
(EUR billions, % of L ong -Term UC ITS Net Sales)

UC ITS ETF Net Sales
ETF as % of L ong -Term UC ITS Net Sales

Breakdown of net assets per ETF type. Drilling down into 
ĦÙÄ ĝēÄ·ÝŌ· ĦŁēÄĝ ăÒ "�0 ÒĬú½ĝƕ ÄĕĬÝĦŁ "�0ĝ §··ăĬúĦÄ½ 
ÒăĖ §òùăĝĦ ĦÙĖÄÄƪĕĬ§ĖĦÄĖĝ ăÒ ĦÙÄ ĦăĦ§ò ù§ĖïÄĦ ƦśŘǖƧ §Ħ ĦÙÄ 
Äú½ ăÒ ŖŔŖŕƕ ÒăòòăĻÄ½ ¶Ł ¶ăú½ "�0ĝ ƦŖŗǖƧ §ú½ ăĦÙÄĖ "�0ĝ 
ƦŗǖƧƚ �ÙÄ ēÄĖ·ÄúĦ§ÓÄ ăÒ ÄĕĬÝĦŁ "�0ĝ ĝÙăĦ Ĭē ÒĖăù Śŝǖ Ýú 
2020, driven by the strong performance of global stock 
ù§ĖïÄĦĝƚ

Equity ETF
744

74%

Bond ETF
232

23%

Other ETF
30

3%

2.59: Net Assets of UC ITS ETF at End 2021
(EUR billions, % )

A breakdown of net sales per ETF type showed a similar 
ēÝ·ĦĬĖÄ Ħă ĦÙÄ úÄĦ §ĝĝÄĦĝ Ýú ŖŔŖŕƚ VÄĦ ĝ§òÄĝ ăÒ ÄĕĬÝĦŁ "�0ĝ 
§··ăĬúĦÄ½ ÒăĖ śśǖ ăÒ ĦÙÄ ĦăĦ§òƚ �ăú½ "�0ĝ ĖÄēĖÄĝÄúĦÄ½ 
ŖŔǖƕ ĻÝĦÙ ăĦÙÄĖ "�0ĝ ù§ïÝúÓ Ĭē ŗǖƚ �ÙÝĝ ĝÝĦĬ§ĦÝăú Ļ§ĝ 
·ăùē§Ė§¶òÄ Ħă ŖŔŖŔƕ ĻÙÄú ÄĕĬÝĦŁ "�0ĝ §òĝă §··ăĬúĦÄ½ 
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ÒăĖ ĦÙÄ ¶Ĭòï ăÒ úÄĦ ĝ§òÄĝ ƦŚśǖƧƚ ;ú ŖŔŕŝƕ ÙăĻÄĺÄĖƕ ¶ăú½ 
"�0ĝ ăĬĦĝăò½ ÄĕĬÝĦŁ "�0ĝƕ §··ăĬúĦÝúÓ ÒăĖ ŚŔǖ ăÒ ĦăĦ§ò 
"�0 ĝ§òÄĝƚ

Equity ETF
100

77%

Bond ETF
26

20%

Other ETF
4

3%

2.60: Net Sales of UC ITS ETF at End 2021
(EUR billions, % )

Breakdown by domicile. The European ETF market is 
ÙÄ§ĺÝòŁ ·ăú·ÄúĦĖ§ĦÄ½ Ýú ăúÄ ½ăùÝ·ÝòÄƚ ;ĖÄò§ú½ §··ăĬúĦÄ½ 
ÒăĖ Śśǖ ăÒ ĦăĦ§ò "ĬĖăēÄ§ú "�0ĝ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ 
MĬŀÄù¶ăĬĖÓ ƦŖŘǖƧƕ 1ÄĖù§úŁ ƦŘǖƧ §ú½ 0Ė§ú·Ä ƦŗǖƧ 
ÒăòòăĻÄ½ Ýú ĦÙÄ Ė§úïÝúÓƚ _ĦÙÄĖ ½ăùÝ·ÝòÄĝ Ýú "ĬĖăēÄ §ĖÄ 
úÄÓòÝÓÝ¶òÄ Ýú ĦÙÄ "�0 ù§ĖïÄĦƚ 
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2.61: Top 5 C ountry Shares in UC ITS ETF Assets
(EUR billions, % )
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Index funds. Another important distinction we can make 
in the UCITS funds universe, apart from that between 
ETFs and non-ETFs, is between active funds and index 
ÒĬú½ĝƚ ;ú½Äŀ ÒĬú½ĝƕ ăÒĦÄú §òĝă ĖÄÒÄĖĖÄ½ Ħă §ĝ ē§ĝĝÝĺÄ ÒĬú½ĝƕ 
are funds designed to track a market index by investing in 
ĦÙÄ ĝ§ùÄ ĝÄ·ĬĖÝĦÝÄĝ Ýú ĦÙÄ ĝ§ùÄ ĻÄÝÓÙĦ§ÓÄƚ �ÙÄ ĝăòÄ §Ýù 
of an index fund manager is to replicate the performance 
ăÒ ĦÙÄ Ýú½Äŀƚ _ú ĦÙÄ ăĦÙÄĖ Ù§ú½ƕ Ýú ĦÙÄ ·§ĝÄ ăÒ §·ĦÝĺÄ ÒĬú½ĝƕ 
ēăĖĦÒăòÝă ù§ú§ÓÄĖĝ ·§ú §½ìĬĝĦ ĦÙÄ ÒĬú½ƴĝ Ùăò½ÝúÓĝ ăú §ú 
ongoing basis, with the aim of delivering a performance 
ĦÙ§Ħ ¶Ä§Ħĝ ĦÙÄ ÒĬú½ƴĝ ĝĦ§ĦÄ½ ¶Äú·Ùù§Ėï ăĖ Ýú½Äŀƚ 

Active managers use their expertise, coupled with 
extensive research, to decide which investments their 
ÒĬú½ĝ ĝÙăĬò½ Ùăò½ƚ �ú §·ĦÝĺÄ §ēēĖă§·Ù ăÒÒÄĖĝ ÝúĺÄĝĦăĖĝ ĦÙÄ 
opportunity to earn a return superior to that of an index, 
ăĖ Ħă ùÄÄĦ ăĦÙÄĖ ÝúĺÄĝĦùÄúĦ ă¶ìÄ·ĦÝĺÄĝ ĝĬ·Ù §ĝ òÝùÝĦÝúÓ 
risk, managing volatility or altering asset allocations in 
ĖÄĝēăúĝÄ Ħă ·Ù§úÓÄĝ Ýú ù§ĖïÄĦ ·ăú½ÝĦÝăúĝƚ

Breaking down the UCITS market into active funds, 
ETFs and other index funds, we can see the increasing 
share of both ETFs and index funds in recent years, with 
the market share of index funds more than doubling, from 
ŗǖ Ýú ŖŔŕŕ Ħă Ŝǖ Ýú ŖŔŖŕƚ �ÙÄ ù§ĖïÄĦ ĝÙ§ĖÄ ăÒ "�0ĝ §òĝă 
ùăĖÄ ĦÙ§ú ½ăĬ¶òÄ½ ăĺÄĖ ĦÙ§Ħ ēÄĖÝă½ƚ �ÙÄ ù§ĖïÄĦ ĝÙ§ĖÄ ăÒ 
all passive funds, ETFs and index funds combined, grew 
ÒĖăù Ŝǖ Ýú ŖŔŕŕ Ħă ŕŝǖ Ýú ŖŔŖŕƚ �ÙÄ ù§Ýú ĖÄ§ĝăú ¶ÄÙÝú½ 
this growth is the lower cost of passive funds and ETFs 
ƦĝÄÄ �ăŀ Řƕ ē§ÓÄ ŘŚƧƚ
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2.62: Ev olution in the Net Assets of UC ITS
(in percent)
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Source: Morningstar and EFAMA
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Box 3
Strong performance of active and passive funds and ETFs in 2021

;ú ĦÙÝĝ ¶ăŀƕ ĻÄ §ú§òŁĝÄ ĦÙÄ ēÄĖÒăĖù§ú·Ä ăÒ §·ĦÝĺÄƕ ē§ĝĝÝĺÄ §ú½ "�0 ��;�y §·Ėăĝĝ ù§ìăĖ §ĝĝÄĦ ·ò§ĝĝÄĝƚ �·ĦÝĺÄ 
ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ śřƚŚǖ ăÒ ĦÙÄ ĦăĦ§ò úÄĦ §ĝĝÄĦĝƕ ·ăùē§ĖÄ½ Ħă ŝƚŜǖ ÒăĖ ē§ĝĝÝĺÄ ÒĬú½ĝ §ú½ ŕŘƚŚǖ ÒăĖ "�0ĝƚ 
�ÙÄ ĝÙ§ĖÄ ăÒ Ä§·Ù ·§ĦÄÓăĖŁ ăÒ ÒĬú½ĝ ĖÄēĖÄĝÄúĦÄ½ Ýú ĦÙÝĝ §ú§òŁĝÝĝ Ýĝ ĝÙăĻú Ýú ĦÙÄ ·Ù§ĖĦ ¶ÄòăĻƚ1

1. Net Assets and Shares of Analysed Fund Categories in Total UCITS
ƦÝú "�r ¶ÝòòÝăús §ú½ ēÄĖ·ÄúĦ Ýú ĦăĦ§òƧ
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yăĬĖ·ÄƔ UăĖúÝúÓĝĦ§Ė �ÝĖÄ·Ħ ēò§ĦÒăĖù §ú½ "0�U�ƴĝ ·§ò·Ĭò§ĦÝăúĝƚ

�ÙÄ ÓĖăĝĝ §úúĬ§ò ēÄĖÒăĖù§ú·Ä ăÒ §·ĦÝĺÄ ��;�y ½ĬĖÝúÓ ĦÙÄ ēÄĖÝă½ ŖŔŕśƪŖŔŖŕ Ļ§ĝ śƚŗǖƕ ¶ĬĦ ÝĦ ½ÝÒÒÄĖÄ½ §·Ėăĝĝ 
ÒĬú½ ĦŁēÄĝƚ �·ĦÝĺÄ ÄĕĬÝĦŁ ÒĬú½ĝ ĻÄĖÄ ĦÙÄ ĦăēƪēÄĖÒăĖùÝúÓ ·§ĦÄÓăĖŁ ĻÝĦÙ §ú §ĺÄĖ§ÓÄ §úúĬ§ò ÓĖăĝĝ ēÄĖÒăĖù§ú·Ä 
ăÒ ŕŖƚŘǖƚ �·ĦÝĺÄòŁ ù§ú§ÓÄ½ ¶ăú½ ÒĬú½ĝ ĖÄ·ăĖ½Ä½ §ú §ĺÄĖ§ÓÄ §úúĬ§ò ĖÄĦĬĖú ăÒ Ŗƚřǖƚ 

o§ĝĝÝĺÄ ��;�y ĖÄ·ăĖ½Ä½ §ú §ĺÄĖ§ÓÄ ÓĖăĝĝ §úúĬ§ò ēÄĖÒăĖù§ú·Ä ăÒ ŝƚśǖ ½ĬĖÝúÓ ŖŔŕśƪŖŔŖŕƚ o§ĝĝÝĺÄ ÄĕĬÝĦŁ 
ÒĬú½ĝ ĖÄ·ăĖ½Ä½ § ĝòÝÓÙĦòŁ òăĻÄĖ ēÄĖÒăĖù§ú·Ä ĦÙ§ú ĦÙÄÝĖ §·ĦÝĺÄ ·ăĬúĦÄĖē§ĖĦĝ ƦŕŕƚŚǖƧƚ _ú ĦÙÄ ăĦÙÄĖ Ù§ú½ƕ ē§ĝĝÝĺÄ 
¶ăú½ ÒĬú½ĝ ½ÄòÝĺÄĖÄ½ § ĝÝùÝò§Ė ÓĖăĝĝ ēÄĖÒăĖù§ú·Ä §ĝ §·ĦÝĺÄ ¶ăú½ ÒĬú½ĝ ƦŖƚŘǖƧƚ

��;�y "�0 ĖÄ·ăĖ½Ä½ §ú §ĺÄĖ§ÓÄ §úúĬ§ò ÓĖăĝĝ ēÄĖÒăĖù§ú·Ä ăÒ Ŝƚŗǖ ½ĬĖÝúÓ ŖŔŕśƪŖŔŖŕƚ "ĕĬÝĦŁ §ú½ ¶ăú½ "�0ĝ 
ĖÄēăĖĦÄ½ § ÓĖăĝĝ ēÄĖÒăĖù§ú·Ä ăÒ ŕŕƚŕǖ §ú½ ŖƚŖǖƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ    

�ÙÄ ·Ù§ĖĦĝ ¶ÄòăĻ ĝÙăĻ ĦÙÄ ½ÄúĝÝĦŁ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ĦÙÄ ŌĺÄƪŁÄ§Ė ÓĖăĝĝ §úúĬ§ò ēÄĖÒăĖù§ú·Ä ăÒ ÒĬú½ĝ ½ÝĺÝ½Ä½ 
ÝúĦă ÒăĬĖ ĕĬ§ĖĦÝòÄĝƚ2 The charts demonstrate that the performance differences between the higher- and lower-
ēÄĖÒăĖùÝúÓ ÒĬú½ĝ §ĖÄ ĝÝÓúÝŌ·§úĦƕ ĖÄōÄ·ĦÝúÓ ĦÙÄ Ò§·Ħ ĦÙ§Ħ ĦÙÄ ÒĬú½ ĬúÝĺÄĖĝÄ ·ăúĝÝĝĦĝ ăÒ ù§úŁ ÙÄĦÄĖăÓÄúÄăĬĝ 
funds in terms of investment strategy, which differ greatly between issuers, types of securities, geographical 
ÄŀēăĝĬĖÄƕ ·ĬĖĖÄú·Ł §ú½ Ýú½ĬĝĦĖÝ§ò ĝÄ·ĦăĖĝƚ

1 �Ä ĖÄēăĖĦ ăúòŁ ĦÙÄ ù§ìăĖ ÒĬú½ ĦŁēÄĝ Ʃ ¶ăú½ §ú½ ÄĕĬÝĦŁ ÒĬú½ĝƕ ĻÙÝ·Ù ù§ïÄ Ĭē ĖăĬÓÙòŁ ŚŜǖ ăÒ ĦÙÄ ��;�y ĬúÝĺÄĖĝÄƚ �ÙÄ ĖÄù§ÝúÝúÓ 
ÒĬú½ ĦŁēÄĝ Ýú·òĬ½Ä UĬòĦÝƪ�ĝĝÄĦƕ UU0 §ú½ ăĦÙÄĖ ÒĬú½ĝƕ ·ăĖĖÄĝēăú½ÝúÓ Ħă ŕŜǖƕ ŕŖǖ §ú½ Ŗǖ ăÒ ĦÙÄ ��;�y ĬúÝĺÄĖĝÄƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ

2 �ÙÄ òÝúÄ ĝÄē§Ė§ĦÝúÓ ĦÙÄ ĝÄ·ăú½ §ú½ ĦÙÄ ĦÙÝĖ½ ĕĬ§ĖĦÝòÄĝ ·ăĖĖÄĝēăú½ĝ Ħă ĦÙÄ ùÄ½Ý§úƚ

INVESTMENT FUNDS IN EUROPE BY FUND DOMICILE

43European Fund and Asset Management Association • FACT BOOK 2022



2. Active Fund Performance 3. Passive Fund Performance
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yăĬĖ·ÄƔ UăĖúÝúÓĝĦ§Ė �ÝĖÄ·Ħ ēò§ĦÒăĖù §ú½ "0�U�ƴĝ ·§ò·Ĭò§ĦÝăúĝƚ

The average annual gross performance of active and passive funds and ETFs, measured on a one-year 
ÝúĺÄĝĦùÄúĦ ÙăĖÝŇăúƕ §ĖÄ ĝÙăĻú Ýú ĦÙÄ ·Ù§ĖĦĝ ¶ÄòăĻƚ ;Ħ Ýĝ ÝúĦÄĖÄĝĦÝúÓ Ħă úăĦÄ ĦÙ§Ħ §·ĦÝĺÄ ÄĕĬÝĦŁ ÒĬú½ĝ ăĬĦēÄĖÒăĖùÄ½ 
ē§ĝĝÝĺÄ ÒĬú½ĝ §ú½ "�0ĝ ¶Ł § ĝÝÓúÝŌ·§úĦ ù§ĖÓÝú Ýú ŖŔŖŔƕ ĻÙÄú ĦÙÄ �ăĺÝ½ƪŕŝ ē§ú½ÄùÝ· òÄ½ Ħă ò§ĖÓÄ ù§ĖïÄĦ 
·ăĖĖÄ·ĦÝăúĝƕ ÙÝÓÙ ĺăò§ĦÝòÝĦŁ §ú½ ù§ĖïÄĦ ĝĦĖÄĝĝƚ �ÙÄ ÓĖăĝĝ ēÄĖÒăĖù§ú·Ä ăÒ §·ĦÝĺÄ ÄĕĬÝĦŁ ÒĬú½ĝ ĖÄ§·ÙÄ½ śƚŝǖƕ 
·ăùē§ĖÄ½ Ħă ŗƚŖǖ ÒăĖ ē§ĝĝÝĺÄ ÒĬú½ĝ §ú½ ŖƚŚǖ ÒăĖ "�0ĝƚ

�Ù§ĖĦ Ś ĝÙăĻĝ ĦÙ§Ħ ¶ăú½ ÒĬú½ĝ Ù§ĺÄ ĝÄÄú § ēÄĖÒăĖù§ú·Ä ÄĺăòĬĦÝăú ĝÝùÝò§Ė Ħă ĦÙ§Ħ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝƕ ĻÝĦÙ òăĻÄĖ 
ĖÄĦĬĖúĝ Ýú ŖŔŕśƪŖŔŕŜ §ú½ ÙÝÓÙÄĖ ĖÄĦĬĖúĝ Ýú ŖŔŕŝƚ �ÙÝĝ ĖÄōÄ·Ħĝ ĦÙÄ ĝÙ§Ėē Ò§òò Ýú ŁÝÄò½ĝ ·§ĬĝÄ½ ¶Ł ĖÄ·ÄĝĝÝăú ÒÄ§Ėĝƕ 
ĻÙÝ·Ù Ýú ĦĬĖú òÄ½ Ħă § ĖÝĝÄ Ýú ¶ăú½ ēĖÝ·Äĝ Ħă Ŝƚřǖƕ ŕŔƚŔǖ §ú½ ŜƚŚǖ ÒăĖ §·ĦÝĺÄ ÒĬú½ĝƕ ē§ĝĝÝĺÄ ÒĬú½ĝ §ú½ "�0ĝƕ 
ĖÄĝēÄ·ĦÝĺÄòŁƚ 
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5. Annual Gross Performance of Equity 
Funds

ƦÝú ēÄĖ·ÄúĦ ăÒ úÄĦ §ĝĝÄĦĝƧ

6. Annual Gross Performance of Bond 
Funds

ƦÝú ēÄĖ·ÄúĦ ăÒ úÄĦ §ĝĝÄĦĝƧ
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VÄĦ ăÒ ăúÓăÝúÓ ·ăĝĦĝƕ §·ĦÝĺÄ ÄĕĬÝĦŁ ÒĬú½ĝ §òĝă ăĬĦēÄĖÒăĖùÄ½ ē§ĝĝÝĺÄ ÒĬú½ĝ §ú½ "�0ĝ Ýú ŖŔŖŔ ăú §ĺÄĖ§ÓÄƕ §ĝ 
ĝÙăĻú Ýú ·Ù§ĖĦ śƕ ĻÝĦÙ úÄĦ ĖÄĦĬĖúĝ ăÒ Śƚŕǖ ·ăùē§ĖÄ½ Ħă ŖƚŜǖ §ú½ ŖƚŖǖ ÒăĖ ē§ĝĝÝĺÄ ÒĬú½ĝ §ú½ "�0ĝƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ3

7. Average Annual Net Performance of 
Equity Funds in 2020

ƦÝú ēÄĖ·ÄúĦ ăÒ úÄĦ §ĝĝÄĦĝƧ

8. Equity Funds Net Performance 
in 20204
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yăĬĖ·ÄƔ UăĖúÝúÓĝĦ§Ė �ÝĖÄ·Ħ ēò§ĦÒăĖù §ú½ "0�U�ƴĝ ·§ò·Ĭò§ĦÝăúĝƚ

�ÙÄĝÄ Ōú½ÝúÓĝ ĺ§òÝ½§ĦÄ ĦÙÄ ēăÝúĦ ăÒ ĺÝÄĻ ĦÙ§Ħ Ʃ ½ĬĖÝúÓ ēÄĖÝă½ĝ ăÒ ù§ĖïÄĦ ĝĦĖÄĝĝ ƪ §·ĦÝĺÄ ÒĬú½ĝ ăĬĦēÄĖÒăĖù 
ĦÙÄÝĖ ē§ĝĝÝĺÄ ·ăĬúĦÄĖē§ĖĦĝƚ �Ù§Ħ ĝ§Ý½ƕ ĦÙÝĝ Ōú½ÝúÓ úÄÄ½ĝ Ħă ¶Ä ÝúĦÄĖēĖÄĦÄ½ ĻÝĦÙ ·§ĬĦÝăúƚ �ĝ ÝòòĬĝĦĖ§ĦÄ½ Ýú �Ù§ĖĦ 
Ŝƕ ĦÙÄĖÄ Ýĝ § ·ăÙăĖĦ ăÒ §·ĦÝĺÄ ÒĬú½ĝ ĦÙ§Ħ ăĬĦēÄĖÒăĖù ĦÙÄÝĖ ē§ĝĝÝĺÄ ēÄÄĖĝ §ú½ ĺÝ·Ä ĺÄĖĝ§ƚ �ÙĬĝƕ ¶ăĦÙ §·ĦÝĺÄ §ú½ 
ē§ĝĝÝĺÄ ÒĬú½ĝ Ù§ĺÄ § ĖăòÄ Ħă ēò§Ł Ýú § ĻÄòòƪ½ÝĺÄĖĝÝŌÄ½ ēăĖĦÒăòÝă Ýú §··ăĖ½§ú·Ä ĻÝĦÙ ĦÙÄ ă¶ìÄ·ĦÝĺÄĝ ēĬĖĝĬÄ½ §ú½ 
ĦÙÄ ·òÝÄúĦĝƴ úÄÄ½ĝƚ 

3 �ÙÝĝ §ú§òŁĝÝĝ §òòăĻĝ Ħă ·Ù§òòÄúÓÄ "yU�ƴĝ Ōú½ÝúÓ ĦÙ§Ħ §·ĦÝĺÄòŁ ù§ú§ÓÄ½ ÄĕĬÝĦŁ ÒĬú½ĝ ½Ý½ úăĦƕ ăú §ĺÄĖ§ÓÄƕ ăĬĦēÄĖÒăĖù ĦÙÄÝĖ 
ĖÄò§ĦÄ½ ¶Äú·Ùù§Ėïĝ ¶ÄĦĻÄÄú ŕŝ 0Ä¶ĖĬ§ĖŁ ŖŔŖŔ §ú½ ĦÙÄ Äú½ ăÒ IĬúÄ ŖŔŖŔ ƦĝÄÄ "yU�ƴĝ ŖŔŖŖ �úúĬ§ò yĦ§ĦÝĝĦÝ·§ò rÄēăĖĦƧƚ

4 �ÙÄ ĺÄĖĦÝ·§ò òÝúÄ ăú ĦÙÄ ½ÝĝĦĖÝ¶ĬĦÝăú ·Ù§ĖĦĝ ·ăĖĖÄĝēăú½ĝ Ħă ĦÙÄ ĝÝùēòÄ §ĺÄĖ§ÓÄ ăÒ Ä§·Ù ēăēĬò§ĦÝăú ăÒ ÒĬú½ĝƚ

INVESTMENT FUNDS IN EUROPE BY FUND DOMICILE

45European Fund and Asset Management Association • FACT BOOK 2022



Box 4
Sustained decline in the costs of all UCITS types

�ÙÄ ·ăĝĦĝ ăÒ §·ĦÝĺÄ §ú½ ē§ĝĝÝĺÄ ��;�y §ú½ "�0 ��;�y ½ÝÒÒÄĖÄ½ ĝÝÓúÝŌ·§úĦòŁ Ýú ŖŔŖŕƚ �ÙÝòÄ ĦÙÄ §ĺÄĖ§ÓÄ 
ăúÓăÝúÓ ·Ù§ĖÓÄ ÒăĖ §·ĦÝĺÄ ÒĬú½ĝ Ļ§ĝ ŕƚŕŝǖƕ ĦÙÄ §ĺÄĖ§ÓÄ ·Ù§ĖÓÄ ÒăĖ ē§ĝĝÝĺÄ §ú½ "�0ĝ ĝĦăă½ §Ħ ŔƚŗŖǖƚ1 Costs 
§òĝă ½ÝÒÒÄĖÄ½ ¶ÄĦĻÄÄú ÒĬú½ ĦŁēÄĝƕ ĻÝĦÙ ¶ăú½ ÒĬú½ĝ ĝÙăĻÝúÓ òăĻÄĖ ·ăĝĦĝ ĦÙ§ú ÄĕĬÝĦŁ ÒĬú½ĝƕ ē§ĖĦÝ·Ĭò§ĖòŁ §ùăúÓ 
§·ĦÝĺÄ ÒĬú½ĝƚ �ÙÝĝ ½ÝÒÒÄĖÄú·Ä Ļ§ĝ òÄĝĝ úăĦÝ·Ä§¶òÄ ÒăĖ ē§ĝĝÝĺÄ ÒĬú½ĝ §ú½ §òùăĝĦ úăúƪÄŀÝĝĦÄúĦ ÒăĖ "�0ĝƚ

The charts below display the distribution of ongoing charges of actively and passively managed funds and 
"�0ĝ Ýú ù§ìăĖ §ĝĝÄĦ ·ò§ĝĝÄĝ Ýú ŖŔŖŕƚ �Ä ă¶ĝÄĖĺÄ ĦÙ§Ħ ĦÙÄĖÄ §ĖÄ §·ĦÝĺÄ ÒĬú½ĝƕ §ò¶ÄÝĦ úăĦ ù§úŁƕ ĦÙ§Ħ ·Ù§ĖÓÄ ÒÄÄĝ 
§ĝ òăĻ §ĝ ĦÙăĝÄ ·Ù§ĖÓÄ½ ¶Ł ē§ĝĝÝĺÄ ÒĬú½ĝ §ú½ "�0ĝƚ 

1. Active Fund Cost in 2021 
ƦÝú ēÄĖ·ÄúĦ ăÒ úÄĦ §ĝĝÄĦĝƧ

2. Passive Fund Cost in 2021
ƦÝú ēÄĖ·ÄúĦ ăÒ úÄĦ §ĝĝÄĦĝƧ
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3. ETF Fund Cost in 2021
ƦÝú ēÄĖ·ÄúĦ ăÒ úÄĦ §ĝĝÄĦĝƧ
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yăĬĖ·ÄƔ UăĖúÝúÓĝĦ§Ė �ÝĖÄ·Ħ ēò§ĦÒăĖù §ú½ "0�U�ƴĝ ·§ò·Ĭò§ĦÝăúĝƚ

The charts below show that the weighted average of ongoing charges for active and passive funds and ETFs 
·ăúĦÝúĬÄ½ Ħă Ò§òò ½ĬĖÝúÓ ŖŔŖŕƚ 

1 �ÙÄ §ĺÄĖ§ÓÄ ĺ§òĬÄĝ §ĖÄ ·§ò·Ĭò§ĦÄ½ ¶§ĝÄ½ ăú ĝÝùēòÄ §ĺÄĖ§ÓÄĝƕ ĻÙÝòÄ ĦÙÄ ĻÄÝÓÙĦÄ½ §ĺÄĖ§ÓÄ ĺ§òĬÄĝ §ùăĬúĦÄ½ Ħă ŔƚŝŖǖƕ Ŕƚŕŝǖ 
§ú½ ŔƚŖŗǖ ÒăĖ §·ĦÝĺÄƕ ē§ĝĝÝĺÄ §ú½ "�0ĝƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ 
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4. Active Funds Cost in 2021
ƦăúÓăÝúÓ ·Ù§ĖÓÄĝƕ Ýú ēÄĖ·ÄúĦ ăÒ úÄĦ §ĝĝÄĦĝƧ

5. Passive Funds Cost in 2021 
ƦăúÓăÝúÓ ·Ù§ĖÓÄĝƕ Ýú ēÄĖ·ÄúĦ ăÒ úÄĦ §ĝĝÄĦĝƧ
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6. ETF Funds Cost in 2021
ƦăúÓăÝúÓ ·Ù§ĖÓÄĝƕ Ýú ēÄĖ·ÄúĦ ăÒ úÄĦ §ĝĝÄĦĝƧ
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yăĬĖ·ÄƔ UăĖúÝúÓĝĦ§Ė �ÝĖÄ·Ħ ēò§ĦÒăĖù §ú½ "0�U�ƴĝ ·§ò·Ĭò§ĦÝăúĝƚ

"ĕĬÝĦŁ ÒĬú½ ·ăĝĦĝ ½Ä·ĖÄ§ĝÄ½ ÒăĖ ĦÙÄ ĦÙĖÄÄ ÒĬú½ ĦŁēÄĝ ¶Ł ŝǖƕ ŗŖǖ §ú½ ŖŖǖƕ ĖÄĝēÄ·ĦÝĺÄòŁ ½ĬĖÝúÓ ĦÙÄ ēÄĖÝă½ 
ŖŔŕśƪŖŔŖŕƚ 

0ăĖ ¶ăú½ ÒĬú½ĝƕ ĦÙÄ ÓĖÄ§ĦÄĝĦ ½Ä·ĖÄ§ĝÄ Ýú ·ăĝĦ Ýú ĦÙÄ ò§ĝĦ ŌĺÄ ŁÄ§Ėĝ Ļ§ĝ ă¶ĝÄĖĺÄ½ Ýú ē§ĝĝÝĺÄ ÒĬú½ĝƕ ĻÙÝ·Ù ÒÄòò 
¶Ł ŗŖǖƕ ÒĖăù ŔƚŖŗǖ Ħă ŔƚŕŚǖƚ 

�ÙÄ ·ăĝĦ ăÒ "�0ĝ §òĝă ½Ä·òÝúÄ½ ½ĬĖÝúÓ ĦÙÄ ĝ§ùÄ ēÄĖÝă½ƕ ¶Ł ŖŖǖ §ú½ śǖ ÒăĖ ÄĕĬÝĦŁ §ú½ ¶ăú½ "�0ĝƕ ĖÄĝēÄ·ĦÝĺÄòŁƕ 
·ăúĺÄĖÓÝúÓ ĦăĻ§Ė½ ĦÙÄ ĝ§ùÄ òÄĺÄò ăÒ ŔƚŖŗǖƚ 
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2.3 THE AIF MARKET

2.3.1 Overview

The evolution of AIFsxiv Ýĝ òÄĝĝ ăĺÄĖĦòŁ ÝúōĬÄú·Ä½ ¶Ł ĦĖÄú½ĝ 
in capital markets than UCITS, because AIFs invest a 
ò§ĖÓÄĖ ēĖăēăĖĦÝăú ăÒ ĦÙÄÝĖ §ĝĝÄĦĝ Ýú §òĦÄĖú§ĦÝĺÄ Ōú§ú·Ý§ò 
ēĖă½Ĭ·Ħĝ ĝĬ·Ù §ĝ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁ ăĖ ĖÄ§ò ÄĝĦ§ĦÄƚ ;ú §½½ÝĦÝăúƕ 
the main buyers of AIFs - pension funds and insurers - 
often display a counter-cyclical investment behaviour, 
taking advantage of stock market dips to increase their 
�;0 ēĬĖ·Ù§ĝÄĝƚ 

Net assets and net sales of AIFs. Net AIF assets rose 
Ħă "�r Ŝ ĦĖÝòòÝăú Ýú ŖŔŖŕƕ Ĭē ÒĖăù "�r śƚŕ ĦĖÝòòÝăú Ýú ŖŔŖŔƕ 
VÄĦ ÝúōăĻĝ ½ĖăēēÄ½ Ħă "�r śř ¶ÝòòÝăúƕ ĦÙÄ òăĻÄĝĦ ăÒ ĦÙÄ 
½Ä·§½Äƕ §ĝ �ĬĦ·Ù �;0ĝ ĖÄÓÝĝĦÄĖÄ½ ò§ĖÓÄ ăĬĦōăĻĝƚ 
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2.63: Net Assets and Net Sales of AIFs

Net Assets (EUR tn) Net Sales (EUR bn)

Breakdown of net asset growth. �ÄĝēÝĦÄ ĦÙÄ òăĻ ÝúōăĻĝƕ 
úÄĦ §ĝĝÄĦ ÓĖăĻĦÙ Ýú ŖŔŖŕ Ļ§ĝ ĖÄò§ĦÝĺÄòŁ ÙÝÓÙ ƦŕŖǖƧƚ U§ĖïÄĦ 
§ēēĖÄ·Ý§ĦÝăú §··ăĬúĦÄ½ ÒăĖ ĦÙÄ ù§ìăĖÝĦŁ ăÒ ĦÙ§Ħ §ĝĝÄĦ 
ÓĖăĻĦÙƚ �;0ĝ Ù§ĺÄ § òăĻÄĖ ÄŀēăĝĬĖÄ Ħă ÄĕĬÝĦŁ ĦÙ§ú ��;�yƕ 
ŁÄĦ ĦÙÄŁ ½Ý½ §òĝă ¶ÄúÄŌĦ ÒĖăù ĦÙÄ ĝĦĖăúÓ ēÄĖÒăĖù§ú·Ä ăÒ 
ĝĦă·ï ù§ĖïÄĦĝ Ýú ŖŔŖŕƚ 
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2.64: AIF Asset G rowth by Source
(in percent)

Net Sales Market Appreciation

Breakdown by type of fund. Following the introduction 
of the AIFM Directive and  corresponding revised EFAMA 
·ò§ĝĝÝŌ·§ĦÝăú ÒăĖ ÒĬú½ĝ Ýú ŖŔŕŘƕ �;0ĝ ƪ ìĬĝĦ òÝïÄ ��;�y ƪ ·§ú 
be broken down according to their overall investment 
ĝĦĖ§ĦÄÓŁƚ �Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ƳăĦÙÄĖƴ �;0ĝ ĻÄĖÄ ĦÙÄ 
ēĖÄ½ăùÝú§úĦ ĦŁēÄ ƦŗŗǖƧƚ UĬòĦÝƪ§ĝĝÄĦ �;0ĝ §··ăĬúĦÄ½ ÒăĖ 
ŖŚǖ ăÒ ĦÙÄ ĦăĦ§ò ù§ĖïÄĦƕ ÒăòòăĻÄ½ ¶Ł ¶ăú½ �;0ĝ ƦŕŘǖƧ §ú½ 
ÄĕĬÝĦŁ �;0ĝ ƦŕŘǖƧ §ú½ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ ƦŕŖǖƧƚ

AIF Equity
14%

AIF Bond
14%

AIF Multi-
Asset 26%

AIF Money
Market 1%

AIF Real
Estate 12%

AIF Other
33%

2.65: Net Assets of AIFs at End 2021

Breakdown by AIF domicile. �ÙÄ ŌĺÄ ò§ĖÓÄĝĦ ½ăùÝ·ÝòÄĝ 
in the European AIF market accounted for a combined 
ŜŖǖ ăÒ úÄĦ §ĝĝÄĦĝ §Ħ Äú½ ŖŔŖŕƚ 1ÄĖù§úŁ Ļ§ĝ ĦÙÄ ò§ĖÓÄĝĦ 
ĻÝĦÙ § ŗŔǖ ù§ĖïÄĦ ĝÙ§ĖÄƕ ÒăòòăĻÄ½ ¶Ł 0Ė§ú·Ä ƦŕŚǖƧƕ ĦÙÄ 
VÄĦÙÄĖò§ú½ĝ ƦŕŖǖƧƕ ;ĖÄò§ú½ ƦŕŖǖƧ §ú½ MĬŀÄù¶ăĬĖÓ ƦŕŖǖƧƚ

2, 385
30%

1, 295
16%988

12%

972
12%

935
12%

1, 425
18%

2.66: Top 5 C ountry Shares in AIF Fund Assets
(EUR billions, % )

G ermany

France

Netherlands

Ireland

L uxembourg

Other

2021

Net asset of AIFs by domicile. The table below shows the 
úÄĦ §ĝĝÄĦĝ ăÒ �;0ĝ ēÄĖ ½ăùÝ·ÝòÄ §Ħ Äú½ ŖŔŖŕƚ ;Ħ §òĝă ĝÙăĻĝ ĦÙÄÝĖ 
ĖÄĝēÄ·ĦÝĺÄ �;0 ù§ĖïÄĦ ĝÙ§ĖÄĝ §ú½ ĦÙÄ ŖŔŖŕ úÄĦ §ĝĝÄĦ ÓĖăĻĦÙƚ 
Almost all domiciles registered positive net asset growth 
Ýú ŖŔŖŕƚ �ÙăĝÄ ÒÄĻ ·ăĬúĦĖÝÄĝ ĦÙ§Ħ ĝ§Ļ § ½Ä·òÝúÄ Ýú ĦÙÄÝĖ úÄĦ 
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§ĝĝÄĦĝƕ ĝĬ·Ù §ĝ �ÄòÓÝĬù ƦƪśŕƚŘǖƧ §ú½ yē§Ýú ƦƪŖŖƚŖǖƧƕ ½Ý½ 
úăĦ ĖÄÓÝĝĦÄĖ úÄĦ ăĬĦōăĻĝ ¶ĬĦ Ù§½ § úĬù¶ÄĖ ăÒ �;0ĝ ĦÙ§Ħ ĻÄĖÄ 
ĦĖ§úĝÒăĖùÄ½ ÝúĦă ��;�yƚ �ùăúÓ ĦÙÄ ò§ĖÓÄĖ �;0 ½ăùÝ·ÝòÄĝƕ 
;ĖÄò§ú½ ƦŖŖƚŕǖƧƕ ĦÙÄ �K ƦŕŝƚŜǖƧƕ MĬŀÄù¶ăĬĖÓ ƦŕŘƚśǖƧ §ú½ 
1ÄĖù§úŁ ƦŕŗƚŝǖƧ §òò ĖÄÓÝĝĦÄĖÄ½ ½ăĬ¶òÄƪ½ÝÓÝĦ ÓĖăĻĦÙƚ

Net sales of AIFs by domicile. Germany accounted for by 
Ò§Ė ĦÙÄ ò§ĖÓÄĝĦ ēăĖĦÝăú ăÒ ĦăĦ§ò �;0 ĝ§òÄĝ Ʀ"�r ŕŔř ¶ÝòòÝăúƧ 

Ýú ŖŔŖŕƕ ĻÙÝòÄ ;ĖÄò§ú½ Ʀ"�r śŗ ¶ÝòòÝăúƧ §ú½ MĬŀÄù¶ăĬĖÓ 
Ʀ"�r Řś ¶ÝòòÝăúƧ Ħăăï ĝÄ·ăú½ §ú½ ĦÙÝĖ½ ēò§·Äƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ 
AIFs domiciled in the Netherlands registered substantial 
úÄĦ ăĬĦōăĻĝ ăĺÄĖ ĦÙÄ ·ăĬĖĝÄ ăÒ ĦÙÄ ŁÄ§Ė Ʀ"�r ŕřś ¶ÝòòÝăúƧƚ 
These were mainly caused by the decision of several 
Dutch pension funds to stop managing their assets 
within AIF structures and make more use of segregated 
ù§ú½§ĦÄĝƚ

2.67: Net Assets and Net Sales of AIFs by Country

Country

Net Assets of Nationally Domiciled AIFs at End 2021 Net Sales of Nationally Domiciled 
AIFs

EUR bn Market Share Growth Rate in 2021, EUR bn Accumulated 
2017 - 2021

Austria 123ƚ5 1ƚřŘŘǖ 10ƚŜǖ 5ƚ9 16ƚ5

Belgium 2ƚ8 0ƚŔǖ -71ƚŘǖ 0ƚ2 1ƚ0

Bulgaria 0ƚ1 0ƚŔŔŕǖ 769ƚŗǖ ŔƚŔŘ ŔƚŔŘ

Croatia 0ƚ7 0ƚŔŕǖ 11ƚŚǖ

Cyprus 7ƚ2 0ƚŕǖ 61ƚřǖ 2ƚ2 3ƚ6

Czech Republic 2ƚ1 0ƚŔŗǖ 24ƚŖǖ 0ƚ3 1ƚ0

Denmark 180ƚ5 2ƚŗǖ 5ƚřǖ -6ƚ8 -26ƚ2

Finland 19ƚ4 0ƚŖǖ 25ƚŔǖ 1ƚ7 4ƚ4

France 1,295ƚ4 16ƚŖǖ 8ƚŗǖ -3ƚ4 -14ƚ2

Germany 2,385ƚ0 29ƚŜǖ 13ƚŝǖ 105ƚ4 496ƚ1

Greece 4ƚ4 0ƚŔřǖ 26ƚŗǖ

Hungary 19ƚ7 0ƚŖǖ 12ƚŕǖ 1ƚ9 3ƚ4

Ireland 972ƚ1 12ƚŕǖ 22ƚŕǖ 72ƚ6 226ƚ7

Italy 99ƚ9 1ƚŖǖ 0ƚśǖ 0ƚ8 32ƚ8

Liechtenstein 35ƚ1 0ƚŘǖ 32ƚŝǖ 3ƚ8 11ƚ5

Luxembourg 935ƚ0 11ƚśǖ 14ƚśǖ 46ƚ5 143ƚ2

Malta 17ƚ1 0ƚŖǖ 39ƚŔǖ 3ƚ4 7ƚ0

Netherlands 988ƚ3 12ƚŘǖ 3ƚŕǖ -156ƚ9 -185ƚ8

Norway

Poland 38ƚ3 0ƚřǖ 11ƚŕǖ 2ƚ2 -1ƚ1

Portugal 12ƚ0 0ƚŖǖ 3ƚŝǖ 0ƚ2 -0ƚ8

Romania 5ƚ3 0ƚŕǖ 21ƚŘǖ 0ƚ01 0ƚ1

Slovakia 2ƚ7 0ƚŔŗǖ 31ƚŜǖ 0ƚ4 0ƚ9

Slovenia 0ƚ3 0ƚŔŔŘǖ 86ƚśǖ

Spain 43ƚ1 0ƚřǖ -22ƚŖǖ -2ƚ7 -13ƚ7

Sweden 30ƚ6 0ƚŘǖ 24ƚřǖ 1ƚ9 2ƚ1

Switzerland 173ƚ9 2ƚŖǖ 2ƚŘǖ 1ƚ3 55ƚ4

Turkey 9ƚ9 0ƚŕǖ -16ƚŗǖ 0ƚ5 1ƚ3

United Kingdom 596ƚ8 7ƚřǖ 19ƚŜǖ -5ƚ8 8ƚ7

Europe 8,001.2 100.0% 12.0% 75.5 773.9
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2.3.2 AIF equity, bond and multi-asset funds

Net assets and net sales of equity AIFs. Net assets of 
ÄĕĬÝĦŁ �;0 ÓĖÄĻ ăĺÄĖ ĦÙÄ ē§ĝĦ ĦĻă ŁÄ§Ėĝƕ Äú½ÝúÓ ĦÙÄ ŁÄ§Ė 
ŖŔŖŕ §Ħ "�r ŕƚŕ ĦĖÝòòÝăúƚ VÄĦ ĝ§òÄĝƕ ÙăĻÄĺÄĖƕ ĻÄĖÄ úÄÓ§ĦÝĺÄ 
ăĺÄĖ ĦÙÄ ē§ĝĦ ĦÙĖÄÄ ŁÄ§Ėĝƚ �ÙÄĝÄ úÄÓ§ĦÝĺÄ ōăĻĝ Ù§ĺÄ 
ĦĻă ù§Ýú ·§ĬĝÄĝƚ 0ÝĖĝĦƕ ĦÙÄ ·ăúĦĖ§ƪ·Ł·òÝ·§ò ÝúĺÄĝĦùÄúĦ 
¶ÄÙ§ĺÝăĬĖ ăÒ ·ÄĖĦ§Ýú ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝƕ Ħ§ïÝúÓ ēĖăŌĦĝ 
Ýú ēÄĖÝă½ĝ ăÒ ĝĦĖăúÓ ÓĖăĻĦÙ Ýú ĝĦă·ï ù§ĖïÄĦĝƚ yÄ·ăú½ƕ 
some large pension funds in the Netherlands decided 
to stop managing their assets in the form of an AIF and 
Ù§ĺÄ ĝĻÝĦ·ÙÄ½ Ħă ĦÙÄ ĬĝÄ ăÒ ĝÄÓĖÄÓ§ĦÄ½ ù§ú½§ĦÄĝƚ �ĝ 
ĦÙÄĝÄ ăēÄĖ§ĦÝăúĝ §ĖÄ ĦĖÄ§ĦÄ½ §ĝ úÄĦ ăĬĦōăĻĝƕ ĦÙÄŁ §ĖÄ ĦÙÄ 
ĖÄ§ĝăú ¶ÄÙÝú½ ĦÙÄ ĝÝŇÄ§¶òÄ ŖŔŖŕ úÄÓ§ĦÝĺÄ úÄĦ ĝ§òÄĝ ŌÓĬĖÄƚ

2.68: Net Assets and Net Sales of AIF Equity Funds
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Breakdown of net asset growth of equity AIFs. In 2021, a 
ŁÄ§Ė ăÒ ĝĦĖăúÓ ĝĦă·ï ù§ĖïÄĦ ÓĖăĻĦÙ ƦǘŖŕǖƧƕ úÄĦ §ĝĝÄĦĝ ăÒ 
ÄĕĬÝĦŁ �;0ĝ ÓĖÄĻ ¶ĖÝĝïòŁ ƦŕŘǖƧƕ ½ÄĝēÝĦÄ ĝÝÓúÝŌ·§úĦ úÄÓ§ĦÝĺÄ 
úÄĦ ĝ§òÄĝ Ʀƪśǖ ăÒ úÄĦ §ĝĝÄĦĝƧƚ VÄĦ §ĝĝÄĦ ÓĖăĻĦÙ Ļ§ĝ òăĻÄĖ 
ƦŚǖƧƕ ¶ĬĦ ĝĦÝòò ēăĝÝĦÝĺÄ Ýú ŖŔŖŔƕ §òĦÙăĬÓÙ úÄĦ ĝ§òÄĝ ĻÄĖÄ 
§òĝă ĝòÝÓÙĦòŁ úÄÓ§ĦÝĺÄƚ ;ú ÓÄúÄĖ§òƕ úÄĦ §ĝĝÄĦ ÓĖăĻĦÙ ăÒ 
ÄĕĬÝĦŁ �;0ĝ Ļ§ĝ òăĻÄĖ ĦÙ§ú ĦÙ§Ħ ăÒ ÄĕĬÝĦŁ ��;�yƕ ¶ĬĦ ĦÙÝĝ 
Ļ§ĝ ĝăòÄòŁ ½ĬÄ Ħă úÄÓ§ĦÝĺÄ úÄĦ ĝ§òÄĝ ½ĬĖÝúÓ ĦÙăĝÄ ŁÄ§Ėĝƚ 
;ú½ÄÄ½ ·ăùē§ĖÝúÓ ìĬĝĦ ĦÙÄ ù§ĖïÄĦ §ēēĖÄ·Ý§ĦÝăú ăÒ ÄĕĬÝĦŁ 
��;�y §ú½ ÄĕĬÝĦŁ �;0ĝƕ ĦÙăĝÄ ĻÄĖÄ ĖăĬÓÙòŁ ÄĕĬ§òƚ �ÙÝĝ 
could indicate that - at the aggregated level - the asset 
§òòă·§ĦÝăúĝ ăÒ ÄĕĬÝĦŁ ��;�y §ú½ �;0ĝ §ĖÄ ¶Ėă§½òŁ ĝÝùÝò§Ė Ýú 
ĦÄĖùĝ ăÒ ÓÄăÓĖ§ēÙÝ·§ò §ú½ ĝÄ·ĦăĖ§ò ÝúĺÄĝĦùÄúĦĝƚ
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2.69: AIF Equity Asset G rowth by Source
(in percent)

Net Sales Market Appreciation

Breakdown of equity AIFs by domicile. Looking at the 
�;0 ÄĕĬÝĦŁ ù§ĖïÄĦ ¶Ł ½ăùÝ·ÝòÄƕ ĦÙÄ VÄĦÙÄĖò§ú½ĝƕ ĻÝĦÙ ÝĦĝ 
ò§ĖÓÄ ēÄúĝÝăú ÒĬú½ Ýú½ĬĝĦĖŁƕ §··ăĬúĦÄ½ ÒăĖ ŗśǖƕ ÒăòòăĻÄ½ 
¶Ł 1ÄĖù§úŁ ƦŕŘǖƧƕ 0Ė§ú·Ä ƦŕŖǖƧƕ ĦÙÄ �K ƦŝǖƧ §ú½ ;ĖÄò§ú½ 
ƦŜǖƧƚ
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2.70: Top 5 C ountry Shares in AIF Equity Assets
(EUR billions, % )
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Net assets and net sales of bond AIFs. Net assets of 
¶ăú½ �;0ĝ ½Ä·òÝúÄ½ Ħă "�r ŕƚŕ ĦĖÝòòÝăú Ýú ŖŔŖŕƕ ÒĖăù "�r ŕƚŖ 
ĦĖÝòòÝăú Ýú ŖŔŖŔƚ VÄĦ ĝ§òÄĝ ĻÄĖÄ úÄÓ§ĦÝĺÄ Ýú ŖŔŖŕ §ú½ ĻÄĖÄ 
again driven mainly by Dutch pension funds restructuring 
ĦÙÄÝĖ �;0 ĻĖ§ēēÄĖĝƚ

602

2.71: Net Assets and Net Sales of AIF Bond Funds
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Breakdown of net asset growth of bond AIFs. As net 
sales were negative and bond prices did not move a great 
deal over the year, the net assets of bond AIFs declined 
¶Ł §¶ăĬĦ Řǖ ăĺÄĖ ĦÙÄ ·ăĬĖĝÄ ăÒ ĦÙÄ ŁÄ§Ė ŖŔŖŕƚ VÄĦ §ĝĝÄĦ 
ÓĖăĻĦÙ Ýú ŖŔŖŔ §ùăĬúĦÄ½ Ħă Řǖƚ
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2.72: AIF Bond Asset G rowth by Source
(in percent)

Net Sales Market Appreciation

Breakdown of bond AIFs by domicile. Germany, with its 
large institutional ‘Spezial fonds’ sector, dominates the 
�;0 ¶ăú½ ù§ĖïÄĦ ƦŘŕǖƧƚ ;Ħ Ýĝ ù§ÝúòŁ ÝúĝĬĖÄĖĝ §ú½ ēÄúĝÝăú 
ÒĬú½ĝ Ýú 1ÄĖù§úŁ ĦÙ§Ħ ù§ïÄ ĬĝÄ ăÒ ĦÙÄĝÄ ĦŁēÄĝ ăÒ ÒĬú½ĝƚ 
France, which also has a large insurance sector, took 
ĝÄ·ăú½ ēò§·Ä ƦŕŘǖƧ §ú½ ĦÙÄ VÄĦÙÄĖò§ú½ĝ ƦŕŖǖƧƕ ;ĖÄò§ú½ 
ƦŕŕǖƧ §ú½ MĬŀÄù¶ăĬĖÓ ƦŕŔǖƧ ·ăùēòÄĦÄ ĦÙÄ Ħăē ŌĺÄƚ
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2.73: Top 5 C ountry Shares in AIF Bond Assets
(EUR billions, % )
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2021

Net assets and net sales of multi-asset AIFs. Net assets 
of multi-asset AIF have grown continuously over the last 
ĦÙĖÄÄ ŁÄ§Ėĝƕ ÒĖăù "�r ŕƚś ĦĖÝòòÝăú Ýú ŖŔŕŝ Ħă "�r Ŗƚŕ ĦĖÝòòÝăú 
Ýú ŖŔŖŕƚ UĬòĦÝƪ§ĝĝÄĦ �;0ĝ §òĝă §ĦĦĖ§·ĦÄ½ Ėă¶ĬĝĦ úÄĦ ÝúōăĻĝ 
ăĺÄĖ ĦÙÄ ĝ§ùÄ ēÄĖÝă½ƚ

604

2.74: Net Assets and Net Sales of AIF
Multi-Asset Funds 
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Breakdown of net asset growth of multi-asset AIFs. Net 
§ĝĝÄĦ ÓĖăĻĦÙ Ýú ŖŔŖŕ §ùăĬúĦÄ½ Ħă ŕřǖƕ ù§ÝúòŁ ½ĬÄ Ħă ĦÙÄ 
ĝĦĖăúÓ ù§ĖïÄĦ §ēēĖÄ·Ý§ĦÝăú ăÒ ĦÙÄ ÄĕĬÝĦŁ ēăĖĦÝăú ăÒ ĦÙÄ 
§ĝĝÄĦ Ùăò½ÝúÓĝ ăÒ ùĬòĦÝƪ§ĝĝÄĦ �;0ĝƚ 
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2.75: AIF Multi-Asset Asset G rowth by
Source

(in percent)

Net Sales Market Appreciation

Breakdown of multi-asset AIF by domicile. Even more 
the case than in bond AIFs, German ‘Spezial fonds’ 
§··ăĬúĦÄ½ ÒăĖ ĦÙÄ ù§ìăĖÝĦŁ ăÒ §òò ùĬòĦÝƪ§ĝĝÄĦ �;0ĝ ƦřřǖƧ §Ħ 
ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ MĬŀÄù¶ăĬĖÓ ƦŕŔǖƧƕ 0Ė§ú·Ä ƦŕŔǖƧƕ ;ĖÄò§ú½ 
ƦŝǖƧ §ú½ ĦÙÄ �K ƦŚǖƧ ÒăòòăĻÄ½ Ýú ĦÙÄ Ė§úïÝúÓƚ
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2.76: Top 5 C ountry Shares in AIF Multi-Asset 
Fund Assets
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2.3.3 Real estate AIFs

Net assets and net sales of real estate AIFs. Net assets 
of real estate funds ended 2021 at a record high of EUR 1 
ĦĖÝòòÝăúƕ ·ăùē§ĖÄ½ Ħă "�r ŝŔŔ ¶ÝòòÝăú Ýú ŖŔŖŔƚxv VÄĦ ÝúōăĻĝ 
ÒÄòò Ħă "�r ŕř ¶ÝòòÝăúƕ ÒĖăù "�r Řŗ ¶ÝòòÝăú Ýú ŖŔŖŔƚ �ÙÄ òăĻ 
ŖŔŖŕ ÝúōăĻĝ ĻÄĖÄ ÙÄ§ĺÝòŁ ÝúōĬÄú·Ä½ ¶Ł ăĬĦōăĻĝ Ýú ĦÙÄ 
VÄĦÙÄĖò§ú½ĝ Ʀ"�r ŕř ¶ÝòòÝăúƧƚ �Äù§ú½ ÒăĖ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ 
is only to a small degree correlated to developments in 
ĦÙÄ ¶Ėă§½ÄĖ Ōú§ú·Ý§ò ù§ĖïÄĦĝƚ 
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2.77: Net Assets and Net Sales of Real
Estate Funds

Net Assets (EUR tn) Net Sales (EUR bn)

Breakdown of net asset growth. Real estate fund asset 
ÓĖăĻĦÙ ĖÄ§·ÙÄ½ ŕřǖ Ýú ŖŔŖŕƕ ĦÙÄ ÙÝÓÙÄĝĦ ÓĖăĻĦÙ ăÒ ĦÙÄ 
½Ä·§½Äƚ �ĝ úÄĦ ĝ§òÄĝ ĻÄĖÄ Ė§ĦÙÄĖ ĝĬ¶½ĬÄ½ Ýú ŖŔŖŕƕ ĦÙÄ 
Ėă¶ĬĝĦ ŖŔŖŕ §ĝĝÄĦ ÓĖăĻĦÙ Ļ§ĝ ù§ÝúòŁ § ĖÄōÄ·ĦÝăú ăÒ ĝĦĖăúÓ 
ù§ĖïÄĦ §ēēĖÄ·Ý§ĦÝăú ăĺÄĖ ĦÙÄ ŁÄ§Ėƚ rÄ§ò ÄĝĦ§ĦÄ ēĖÝ·Äĝ ĝÙăĦ 
up across Europe as lockdown measures were relaxed in 
ŖŔŖŕ §ú½ ùăĖĦÓ§ÓÄ ÝúĦÄĖÄĝĦ Ė§ĦÄĝ ĖÄù§ÝúÄ½ ĖÄò§ĦÝĺÄòŁ òăĻƚ 
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2.78: Real Estate Asset G rowth by Source
(in percent)

Net Sales Market Appreciation

Demand for bond funds and housing prices. The demand 
for real estate funds usually correlates positively with the 
ÄĺăòĬĦÝăú Ýú ÙăĬĝÝúÓ ēĖÝ·Äĝƚ yĦĖăúÓ ÓĖăĻĦÙ Ýú ÙăĬĝÝúÓ 
ēĖÝ·Äĝ ĦÄú½ Ħă ·ăÝú·Ý½Ä ĻÝĦÙ ÙÝÓÙÄĖ úÄĦ ÝúōăĻĝ ÝúĦă ĖÄ§ò 
ÄĝĦ§ĦÄ ÒĬú½ĝƕ §ú½ ĺÝ·Ä ĺÄĖĝ§ƚ �ÙÝĝ ·ăĖĖÄò§ĦÝăú ¶ĖăïÄ ½ăĻú 
in 2021 as house prices rose sharply, but the net sales of 
ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ ½ĖăēēÄ½ƚ
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2.79: H ousing P rices and Net Inflows into
Real Estate Funds

Y early Net Inflows in AIF Real Estate Funds in EUR bn (L H S)

EU 27 Residential H ousing P rices - Y early P ercentag e
C hang e (RH S)

EUR bn P ercentag e

Source: Eurostat and EFAMA

Breakdown by domicile. Germany accounted for the 
largest share of the European real estate fund market 
ƦŗŖǖƧƚ 0Ė§ú·Ä Ļ§ĝ ĦÙÄ ĝÄ·ăú½ ò§ĖÓÄĝĦ ƦŖŖǖƧƕ ÒăòòăĻÄ½ ¶Ł 
ĦÙÄ VÄĦÙÄĖò§ú½ĝ ƦŕŘǖƧƕ MĬŀÄù¶ăĬĖÓ ƦŕŕǖƧ §ú½ ;Ħ§òŁ ƦśǖƧƚ
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2.80: Top 5 C ountry Shares in Real Estate Fund
Assets
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2.3.4 Other AIFs

Net assets and net sales. ‘Other’ AIFs are the predominant 
ĦŁēÄ ăÒ �;0ĝƚ �ÙÄĝÄ Äú·ăùē§ĝĝ § ĻÝ½Ä Ė§úÓÄ ăÒ ÒĬú½ 
ĦŁēÄĝƕ Ýú·òĬ½ÝúÓ ĝÄ·ĬĖÝĦÝĝ§ĦÝăú ÒĬú½ĝƕ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁ ÒĬú½ĝƕ 
debt/loan funds and hedge funds as well as others such 
§ĝ ·ăùùă½ÝĦÝÄĝ ÒĬú½ĝƚ �Ù§Ħ ĦÙÄĝÄ ÒĬú½ĝ Ù§ĺÄ Ýú ·ăùùăú 
Ýĝ ĦÙ§Ħ ĦÙÄŁ §òò ÝúĺÄĝĦ Ýú §òĦÄĖú§ĦÝĺÄƕ òÄĝĝƪòÝĕĬÝ½ §ĝĝÄĦĝƚ VÄĦ 
§ĝĝÄĦĝ ăÒ ăĦÙÄĖ �;0ĝ ÓĖÄĻ ¶ĖÝĝïòŁ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƚ �ÙÄ 
§ĝĝÄĦ ÓĖăĻĦÙ Ļ§ĝ ĝĬēēăĖĦÄ½ ¶Ł ĝĦĖăúÓ úÄĦ ĝ§òÄĝƚ ;ú ùăĝĦ 
years, net sales of other AIFs accounted for the bulk of 
ĦăĦ§ò �;0 ĝ§òÄĝƚ

200
2.81: Net Assets and Net Sales of Other AIF Funds
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Breakdown of net asset growth. Net asset growth 
·òÝù¶Ä½ ÒĖăù śǖ Ýú ŖŔŖŔ Ħă ŕŚǖ Ýú ŖŔŖŕƚ �ÙÄ ù§ìăĖÝĦŁ 
of the 2021 asset growth can be attributed to market 
§ēēĖÄ·Ý§ĦÝăúƕ ĻÙÝ·Ù §òăúÄ §··ăĬúĦÄ½ ÒăĖ § ŕŔǖ §ĝĝÄĦ 
Ýú·ĖÄ§ĝÄƚ
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2.82: Other AIF Asset G rowth by Source
(in percent)

Net Sales Market Appreciation

Breakdown by domicile. France and Ireland accounted 
for the largest proportions of the other AIF sector, each 
§··ăĬúĦÝúÓ ÒăĖ Ŗŕǖƚ MĬŀÄù¶ăĬĖÓ ƦŕřǖƧƕ ĦÙÄ �K ƦŕŗǖƧ §ú½ 
1ÄĖù§úŁ ÒăòòăĻ Ýú ĦÙÝĝ Ė§úïÝúÓƚ
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2.83: Top 5 C ountry Shares in Other AIF Assets
(EUR billions, % )
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Breakdown of other AIFs. Using data gathered from 
various national associations, we can zoom in on the 
½ÝĺÄĖĝÄ ĦŁēÄĝ ăÒ ÒĬú½ĝ ĦÙ§Ħ ù§ïÄ Ĭē ăĦÙÄĖ �;0ĝƚ _ĦÙÄĖ 
AIF breakdown data for Ireland and Switzerland are 
Ĭú§ĺ§Ýò§¶òÄƕ §ú½ §ĖÄ ĦÙĬĝ Äŀ·òĬ½Ä½ ÒĖăù ĦÙÄ ĦăĦ§òƚ 
yÄĺÄĖ§ò ăÒ ĦÙÄ ÒĬú½ĝ Ý½ÄúĦÝŌÄ½ §ĝ ù§ïÝúÓ Ĭē § ĝÝÓúÝŌ·§úĦ 
ēăĖĦÝăú ăÒ ăĦÙÄĖ �;0ĝ úÄĦ §ĝĝÄĦĝ §ĖÄ ĝēÄ·ÝŌ· Ħă ăúÄ ăĖ § 
·ăĬēòÄ ăÒ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝƚ 1ÄĖù§ú yēÄŇÝ§ò ÒĬú½ĝ 
and Luxembourg SIFs are investment vehicles aimed 
ĝēÄ·ÝŌ·§òòŁ §Ħ ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝƚ �ÙÄĝÄ ÒĬú½ĝ §ĖÄ 
ăÒĦÄú ÒĬú½ĝƪăÒƪÒĬú½ĝƕ §ú½ §ĖÄ ùăĝĦòŁ ·ò§ĝĝÝŌÄ½ Ĭú½ÄĖ 
other AIFs because they invest in both securities and 
ĖÄ§ò §ĝĝÄĦĝƚ yÄ·ĬĖÝĦÝĝ§ĦÝăú ÒĬú½ĝ §ú½ òăúÓƪĦÄĖù ĝ§ĺÝúÓĝ 
and retirement funds are mainly concentrated in France, 
whereas investment trusts and volatility-managed funds 
§ĖÄ ĬúÝĕĬÄ Ħă ĦÙÄ �Kƚ ELTIFs only represent a tiny portion 
of other AIFs, they are discussed in Box 5 on the next 
ē§ÓÄƚ
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2.84: Estimated Breakdown of Other AIFs at End
2021

(EUR billions, % )
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Box 5
Review of the ELTIF Regulation: How to make ELTIFs a success?

�ÙÄ "ĬĖăēÄ§ú MăúÓ �ÄĖù ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ Ʀ"M�;0ĝƧ Ļ§ĝ ·ĖÄ§ĦÄ½ Ýú ŖŔŕř §ĝ § úÄĻ ĦŁēÄ ăÒ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ 
framework allowing investors - mainly institutional and high-net-worth retail investors - to put money into 
ùăĖÄ òăúÓƪĦÄĖùƕ ÝòòÝĕĬÝ½ §ĝĝÄĦ ·ò§ĝĝÄĝ ĝĬ·Ù §ĝ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁƕ ÝúÒĖ§ĝĦĖĬ·ĦĬĖÄ ăĖ ēĖÝĺ§ĦÄ ½Ä¶Ħƚ 

Sizing the ELTIF market
The ELTIF market is relatively small; ESMA1 ÄĝĦÝù§ĦÄ½ ĦăĦ§ò úÄĦ §ĝĝÄĦĝ ăÒ "M�;0ĝ Ýú �ēĖÝò ŖŔŖŕ §Ħ "�r ŖƚŘ ¶ÝòòÝăúƚ 
A study by rating agency Scope2 ÄĝĦÝù§ĦÄĝ ĦÙÄ ĦăĦ§ò §ùăĬúĦ ăÒ úÄĦ "M�;0 §ĝĝÄĦĝ ¶ÄĦĻÄÄú "�r śƚŖ ¶ÝòòÝăú §ú½ 
"�r śƚř ¶ÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ 

7ăĻÄĺÄĖƕ ·ăùē§ĖÄ½ Ħă ĦÙÄ ĦăĦ§ò úÄĦ §ĝĝÄĦĝ ăÒ ăĦÙÄĖ �;0ĝ Ʀ"�r ŖƚŚ ĦĖÝòòÝăú §Ħ Äú½ ŖŔŖŕƧƕ ĻÙÝ·Ù Äú·ăùē§ĝĝ §òò 
ăÒ ĦÙÄ ùăĖÄ ƳÝòòÝĕĬÝ½ƴ ĦŁēÄĝ ăÒ ÒĬú½ĝƕ ĝĬ·Ù §ĝ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁƕ ÙÄ½ÓÄ ÒĬú½ĝ §ú½ ½Ä¶ĦƠòă§ú ÒĬú½ĝƕ ĦÙÝĝ ĖÄēĖÄĝÄúĦÄ½ 
ŔƚŔŕǖ Ħă ŔƚŔŗǖƚ The strong increase between the ESMA data of April 2021 and the Scope estimation in 
�Ä·Äù¶ÄĖ ŖŔŖŕ ƪ ĻÙÝ·Ù ĝ§Ļ úÄĦ §ĝĝÄĦĝ ăÒ "M�;0ĝ ùăĖÄ ĦÙ§ú ĦĖÝēòÄ ƪ ·ăĬò½ ¶Ä § ÙăēÄÒĬò ĝÝÓú§ò ÒăĖ ĦÙÝĝ ēĖă½Ĭ·Ħƚ

_úòŁ ÒăĬĖ "ĬĖăēÄ§ú ½ăùÝ·ÝòÄĝ Ù§ĺÄ "M�;0ĝ ½ăùÝ·ÝòÄ½Ɣ MĬŀÄù¶ăĬĖÓƕ 0Ė§ú·Äƕ ;Ħ§òŁ §ú½ yē§Ýúƚ �ÙÄ ŌĖĝĦ ĦĻă 
§··ăĬúĦ ÒăĖ ĦÙÄ ĺ§ĝĦ ù§ìăĖÝĦŁ ăÒ úÄĦ §ĝĝÄĦĝ §ú½ úĬù¶ÄĖ ăÒ ĖÄÓÝĝĦÄĖÄ½ ÒĬú½ĝƚ

ELTIF review
As the take-up of the ELTIF has fallen short, the review of the current regime is imperative to address some 
ăÒ ĦÙÄ ù§ìăĖ ă¶ĝĦ§·òÄĝ ĦÙ§Ħ Ù§ĺÄ Ĭú½ÄĖùÝúÄ½ ĦÙÄ §ĦĦĖ§·ĦÝĺÄúÄĝĝ ăÒ ĦÙÄ ēĖă½Ĭ·Ħ ĝÝú·Ä ÝĦĝ Ýú·ÄēĦÝăúƚ �ÙÄ ĖÄĺÝÄĻ 
ăÒ ĦÙÄ ·ĬĖĖÄúĦ ÒĖ§ùÄĻăĖï ēĖăùÝĝÄĝ Ħă ĦĖ§úĝÒăĖù ĦÙÄ "M�;0 ÝúĦă § ēĖă½Ĭ·Ħ ăÒ ·ÙăÝ·Ä ÒăĖ § ò§ĖÓÄĖ ƦĖÄĦ§ÝòƧ ÝúĺÄĝĦăĖ 
§Ĭ½ÝÄú·Äƕ §òò ĻÙÝòÄ ĝÄĖĺÝúÓ ĦÙÄ ēĬĖēăĝÄĝ ăÒ ĦÙÄ �§ēÝĦ§ò U§ĖïÄĦĝ �úÝăú Ʀ�U�Ƨƚ ;ú ăĖ½ÄĖ Ħă §·ÙÝÄĺÄ ĦÙÝĝƕ ĝăùÄ 
ÝùēăĖĦ§úĦ §½ìĬĝĦùÄúĦĝ ĝÙăĬò½ ¶Ä ù§½Ä ÝÒ ĦÙÄ "M�;0 ĖÄÓÝùÄ Ýĝ Ħă ĖÄ§·Ù ÝĦĝ ÒĬòò ēăĦÄúĦÝ§ò §ĝ § ·ăùēÄĦÝĦÝĺÄƕ òăúÓƪ
ĦÄĖù ÝúĺÄĝĦùÄúĦ ăēĦÝăúƚ 

For a successful ELTIF take-up in the future, the following aspects – among others – should be considered:
• Broadening the scope of the current eligible asset universe, thus allowing for more diverse investment 

ăēēăĖĦĬúÝĦÝÄĝƕ Ýú·òĬ½ÝúÓ ÒĬú½ƪăÒƪÒĬú½ĝƕ ĖÄ§ò §ĝĝÄĦĝƕ Ōú§ú·Ý§ò  §ĝĝÄĦĝƕ  ĻÙÝòÄ Ýú·ĖÄ§ĝÝúÓ ĦÙÄ  ùÝúÝùĬù 
·§ēÝĦ§òÝĝ§ĦÝăú ƦĬē Ħă "�r ŕ ¶ÝòòÝăúƧ ÒăĖ ĕĬ§òÝŌÄ½ ēăĖĦÒăòÝă Ĭú½ÄĖĦ§ïÝúÓĝ Ħă ¶Ä ÝúĺÄĝĦ§¶òÄƕ §ú½ òăĻÄĖÝúÓ ĦÙÄ 
ĖÄĝĦĖÝ·ĦÝăúĝ ăú ĖÄ§ò §ĝĝÄĦ Ùăò½ÝúÓĝ Ħă "�r ŕ ùÝòòÝăúƕ ÄĦ·ƚ 

Ɠ rÄ½Ĭ·ÝúÓ ĦÙÄ ĦÙĖÄĝÙăò½ ăÒ ÄòÝÓÝ¶òÄ ÝúĺÄĝĦùÄúĦ §ĝĝÄĦĝ Ħă řŔǖ ăÒ ĦÙÄ "M�;0 ·§ēÝĦ§òƕ ĦÙĬĝ Äú§¶òÝúÓ 
ù§ú§ÓÄĖĝ Ħă ăēĦ ÒăĖ ĝòÝÓÙĦòŁ ùăĖÄ òÝĕĬÝ½ ēăĖĦÒăòÝăĝ ƦĦă ùÄÄĦ ĖÄĦ§Ýò ·òÝÄúĦĝƴ òÝĕĬÝ½ÝĦŁ ēĖÄÒÄĖÄú·ÄĝƧƚ

Ɠ rÄùăĺÝúÓ ĦÙÄ ùÝúÝùĬù ÝúĺÄĝĦùÄúĦ §ùăĬúĦ ƦÝƚÄƚ "�r ŕŔƕŔŔŔƧ ÒăĖ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƕ §ĝ ĻÄòò §ĝ ĦÙÄ ·ĬĖĖÄúĦ 
ŕŔǖ ÄŀēăĝĬĖÄ ĦÙĖÄĝÙăò½ ÒăĖ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ ĻÙăĝÄ Ōú§ú·Ý§ò ēăĖĦÒăòÝăĝ §ĖÄ ¶ÄòăĻ "�r řŔŔƕŔŔŔƚ 

• Turning the ELTIF into an ‘evergreen’ structure alongside the existing closed-end one, by removing 
current limitations to its lifespan and by introducing appropriate redemption terms, complete with 
§½ÄĕĬ§ĦÄ òÝĕĬÝ½ÝĦŁ ù§ú§ÓÄùÄúĦ Ħăăòĝƚ

• Addressing tax considerations, including the necessity to ensure the tax-neutrality of the ELTIF 
ĝĦĖĬ·ĦĬĖÄƚ

1 European Commission, Commission Staff Working Document, Impact Assessmentƕ VăĺÄù¶ÄĖ ŖŔŖŕƚ
2 European ELTIF Study – Market Developments and perspectivesƕ y·ăēÄ 0Ĭú½ �ú§òŁĝÝĝƕ �ēĖÝò ŖŔŖŖƚ
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2.4 TRENDS IN NET SALES AND ASSETS OF UCITS AND AIFS

Net sales of UCITS and AIFs. Net sales of European 
investment funds increased for the fourth consecutive 
year in 2021, with net sales of UCITS surging to a new 
ĖÄ·ăĖ½ƚxvi These unparalleled net sales of UCITS were 
driven by a combination of policy actions and investor 
ĝÄúĦÝùÄúĦƚ 1ăĺÄĖúùÄúĦĝ §ú½ ·ÄúĦĖ§ò ¶§úïĝ §·Ėăĝĝ ĦÙÄ 
world responded to the continued pandemic by extending 
ĦÙÄ ò§ĖÓÄƪĝ·§òÄ Ōĝ·§ò §ú½ ùăúÄĦ§ĖŁ ĝĬēēăĖĦ ē§·ï§ÓÄĝ 
ĦÙÄŁ Ù§½ ĝÄĦ Ĭē Ýú ŖŔŖŔƚ �ÙÄ ĝĬ··ÄĝĝÒĬò ĖăòòƪăĬĦ ăÒ �ăĺÝ½ 
vaccines over the course of 2021, also played a role, 
Ýú·ĖÄ§ĝÝúÓ ÝúĺÄĝĦăĖ ·ăúŌ½Äú·Äƚ �òò ĦÙÝĝ ĖÄĝĬòĦÄ½ Ýú ĦÙÄ 
very strong performance of global stock markets over the 
course of 2021, which in turn further fuelled net UCITS 
ÝúōăĻĝƚ
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2.85: Net Sales of UC ITS and AIFs
(EUR billions)

UC ITS AIFs Total Funds

Cumulated net sales. UCITS clearly attracted the highest 
·ĬùĬò§ĦÝĺÄ úÄĦ ĝ§òÄĝ ăĺÄĖ ĦÙÄ ŖŔŕŕƪŖŔŖŕ ēÄĖÝă½ Ʀ"�r 
ŘƕŗŔŚ ¶ÝòòÝăúƧƕ ĻÝĦÙ ē§ĖĦÝ·Ĭò§ĖòŁ ĝĦĖăúÓ úÄĦ ĝ§òÄĝ Ýú ŖŔŕřƕ 
ŖŔŕśƕ ŖŔŖŔ §ú½ ĖÄ·ăĖ½ ÝúōăĻĝ Ýú ŖŔŖŕƚ �ĬùĬò§ĦÝĺÄ 
ÝúōăĻĝ ÝúĦă �;0ĝ ăĺÄĖ ĦÙÄ ĝ§ùÄ ēÄĖÝă½ §ùăĬúĦÄ½ Ħă "�r 
ŕƕřŝŘ ¶ÝòòÝăúƚ �ăùē§ĖÄ½ Ħă ��;�yƕ úÄĦ ÝúōăĻĝ ÝúĦă �;0ĝ 
over the last decade have remained relatively stable, due 
Ħă ĝĬĝĦ§ÝúÄ½ ½Äù§ú½ ÒĖăù ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝƚ �ÙăĝÄ 
investors tend to adopt more of a long investment horizon 

§ú½ §ĖÄ ĦÙÄĖÄÒăĖÄ òÄĝĝ ÝúōĬÄú·Ä½ ¶Ł ĝÙăĖĦƪĦÄĖù ù§ĖïÄĦ 
Ĭú·ÄĖĦ§ÝúĦŁ §ú½ ăēēăĖĦĬúÝĦÝÄĝƚ 
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2.86: C umulativ e Net Sales of UC ITS and AIFs in
2011-2020

(EUR billions)

UC ITS AIFs

Growth of UCITS and AIFs. UCITS and AIFs attracted 
§òùăĝĦ Ś ĦĖÝòòÝăú Ʀ"�r řƕŝŔŔ ¶ÝòòÝăúƧ Ýú úÄĦ úÄĻ ÝúōăĻĝ 
½ĬĖÝúÓ ĦÙÄ ½Ä·§½Ä ƦŖŔŕŖƪŖŔŖŕƧƚ �ÙÄĝÄ ·ĬùĬò§ĦÄ½ úÄĦ 
ĝ§òÄĝ ĖÄēĖÄĝÄúĦÄ½ §òùăĝĦ ŘŘǖ ăÒ ĦÙÄ ĦăĦ§ò úÄĦ §ĝĝÄĦ 
ÓĖăĻĦÙ ăÒ "ĬĖăēÄ§ú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ăĺÄĖ ĦÙ§Ħ ēÄĖÝă½ƚ 
Market appreciation amounting to EUR 7,623 billion 
§··ăĬúĦÄ½ ÒăĖ ĦÙÄ ĖÄù§ÝúÝúÓ Ýú·ĖÄ§ĝÄ Ýú úÄĦ §ĝĝÄĦĝƚ

8, 377

21, 900

2.87: G rowth in UC ITS and AIF Assets
(EUR billions, % )

Market
Appreciation

Net
Assets

Net
Assets

Net Sales
EUR 5, 900 bn

44% of asset
g rowth

EUR 7, 623 bn

56% of asset
g rowth

End 2011 End 2021
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CHAPTER 3: CROSS-BORDER FUNDS AND FUND OWNERSHIP

3.1 OVERVIEW

�ÙÝĝ ·Ù§ēĦÄĖ Ýĝ ½ÝĺÝ½Ä½ ÝúĦă ĦÙĖÄÄ ù§Ýú ē§ĖĦĝƚ �ÙÄ ŌĖĝĦ 
ē§ĖĦ Òă·ĬĝÄĝ ăú ½ăùÄĝĦÝ· §ú½ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝƚ 
Domestic funds are funds that are sold in their country of 
domiciliation, whereas cross-border funds are ‘exported’ 
and sold from their country of domiciliation to other 
·ăĬúĦĖÝÄĝƕ ĦÙ§úïĝ Ħă ĦÙÄÝĖ "ĬĖăēÄ§ú ē§ĝĝēăĖĦƚ

In the second part of the chapter, we will turn to the 
ownership of investment funds, focussing on where 

funds are bought and who owns them, irrespective of 
ĦÙÄÝĖ ·ăĬúĦĖŁ ăÒ ½ăùÝ·ÝòÝ§ĦÝăúƚ 

The last section takes a deep dive into the portfolio 
·ăùēăĝÝĦÝăú ăÒ ĦÙÄ ù§Ýú ÝúĺÄĝĦăĖĝ Ýú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ ÝƚÄƚ 
ÙăĬĝÄÙăò½ĝƕ ÝúĝĬĖÄĖĝƕ ēÄúĝÝăú ÒĬú½ĝ §ú½ ăĦÙÄĖ Ōú§ú·Ý§ò 
ÝúĦÄĖùÄ½Ý§ĖÝÄĝƚ

3.2 CROSS-BORDER AND DOMESTIC FUNDS

3.2.1 The cross-border fund market

Funds can be sold in the same country where they are 
½ăùÝ·ÝòÄ½ƕ ăĖ ĦÙÄŁ ·§ú ¶Ä ĝăò½ Ýú § ½ÝÒÒÄĖÄúĦ ·ăĬúĦĖŁƚ �ÙÄ 
ŌĖĝĦ ĦŁēÄ Ýĝ ·ăùùăúòŁ ĖÄÒÄĖĖÄ½ Ħă §ĝ ½ăùÄĝĦÝ· ăĖ òă·§ò 
ÒĬú½ĝƕ ĦÙÄ ĝÄ·ăú½ §ĝ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝ Ʀ��0ĝƧƚ 

Net assets of cross-border funds §ùăĬúĦÄ½ Ħă "�r ŕŔƚŗ 
ĦĖÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ·ăùē§ĖÄ½ Ħă "�r ŕŔƚŘ ĦĖÝòòÝăú ÒăĖ 
½ăùÄĝĦÝ· ÒĬú½ĝƚxvii The share of cross-border fund assets 
has increased steadily over the last decade, growing from 
Řŗǖ Ýú ŖŔŕŕ Ħă ìĬĝĦ Ĭú½ÄĖ řŔǖ ¶Ł ĦÙÄ Äú½ ăÒ ŖŔŖŕ ƦŘŝƚŜǖƧƚ 
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3.1: Net Assets of C ross-Border and D omestic
Funds

(EUR trillions)

D omestic Funds C ross-Border Funds

Source: ECB

Net sales of cross-border funds. Growth in the market 
ĝÙ§ĖÄ ăÒ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝ Ýĝ ½ĖÝĺÄú ¶Ł ĝĦĖăúÓ ½Äù§ú½ƚ 
Net sales of cross-border funds have outpaced that of 
½ăùÄĝĦÝ· ÒĬú½ĝ ÄĺÄĖŁ ŁÄ§Ė ĝÝú·Ä ŖŔŕŖƚ ;ú ŖŔŖŕƕ úÄĦ ĝ§òÄĝ 
of cross-border funds were three times higher than those 
ăÒ ½ăùÄĝĦÝ· ÒĬú½ĝƚ

124 238 316 310 226
344

122 170 280 244
236

254

419 466

289

658

252

468
470

780

360
492

735 776

515

1, 002

375

638
750

1, 024

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

3.2: Net Sales of C ross-Border and D omestic
Funds

(EUR billions)

D omestic Funds C ross-Border Funds

Source: ECB
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Cross-border funds inside/outside of Europe. It is 
possible to separate cross-border UCITS and AIFsxviii

into cross-border funds held/sold in another European 
·ăĬúĦĖŁ §ú½ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝ ĝăò½ƠÙÄò½ ăĬĦĝÝ½Ä "ĬĖăēÄƚ 
This split sheds additional light on developments in the 
"ĬĖăēÄ§ú ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ ù§ĖïÄĦ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƚ 
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3.3: Net Assets of C ross-Border and D omestic
Funds

(EUR trillions)
H eld outside
of Europe

H eld in
Another
European
C ountry

D omestic
Funds

Source: ECB

Net sales of cross-border funds inside/outside of 
Europe. During the 2013-16 period, the strong growth in 
the cross-border market was mostly attributable to net 
ĝ§òÄĝ ăÒ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝ Ħă ăĦÙÄĖ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝƚ 
In 2017, an absolute record net sales year, cross-border 
ĝ§òÄĝ ÝúĝÝ½Ä §ú½ ăĬĦĝÝ½Ä "ĬĖăēÄ ĻÄĖÄ §Ħ ĝÝùÝò§Ė òÄĺÄòĝƚ

In 2018-2020, net sales of domestic funds and cross-
border funds sold within Europe fell, as European investors 
ĖÄ§·ĦÄ½ Ħă ĦÙÄ ĖÝĝÄ Ýú Ä·ăúăùÝ· §ú½ Ōú§ú·Ý§ò ÝúĝĦ§¶ÝòÝĦŁƚ �Ħ 
the same time, net sales of cross-border funds outside 
Europe remained strong, as the demand for European 
funds - mainly UCITS - from investors in other parts of the 
ĻăĖò½ ĖÄù§ÝúÄ½ Ėă¶ĬĝĦƚ VÄĦ ÒĬú½ ēĬĖ·Ù§ĝÄĝ ¶Ł "ĬĖăēÄ§ú 
investors recovered in 2020, thanks to a strong rise in the 
úÄĦ ĝ§òÄĝ ăÒ ½ăùÄĝĦÝ· ÒĬú½ĝƚ 

In 2021, net fund sales within Europe remained high, 
but shifted again to cross-border funds as the net sales 
ăÒ ½ăùÄĝĦÝ· ÒĬú½ĝ ½ĖăēēÄ½ƚ VÄĦ ÒĬú½ ĝ§òÄĝ ăĬĦĝÝ½Ä ăÒ 
Europe also remained strong, reaching a record EUR 379 
¶ÝòòÝăúƚ
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3.4: Net Sales of C ross-Border and D omestic
Funds

(EUR billions)
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D omestically

Source: ECB

3.2.2 Share of cross-border funds at national level

Country-level cross-border funds. Also at country level, 
we can estimate the respective shares of home-domiciled 
ÒĬú½ĝ ĦÙ§Ħ §ĖÄ ĝăò½ ÄÝĦÙÄĖ ½ăùÄĝĦÝ·§òòŁ ăĖ ·Ėăĝĝƪ¶ăĖ½ÄĖƚ 

Mainly domestic-focused markets. In most European 
·ăĬúĦĖÝÄĝƕ ĦÙÄ ĺ§ĝĦ ù§ìăĖÝĦŁ ăÒ ÙăùÄƪ½ăùÝ·ÝòÄ½ ÒĬú½ĝ §ĖÄ 
ÙÄò½ §Ħ ÙăùÄƚ ;ú ŕŗ ·ăĬúĦĖÝÄĝƕ ùăĖÄ ĦÙ§ú ŝŔǖ ăÒ ĦÙÄ ÙăùÄƪ
½ăùÝ·ÝòÄ½ ÒĬú½ĝ §ĖÄ ÙÄò½ ½ăùÄĝĦÝ·§òòŁƚ �ĝĝÄĦ ù§ú§ÓÄĖĝ Ýú 
these countries mainly focus on their domestic market or 
they domicile the funds that they sell cross-border in one 
ăÒ ĦÙÄ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ ½ăùÝ·ÝòÄĝƚ

Cross-border domiciles. Luxembourg and Ireland are 
ĦÙÄ ĦĻă ù§Ýú ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ ½ăùÝ·ÝòÄĝ Ýú "ĬĖăēÄƚ 
UăĖÄ ĦÙ§ú ŝŔǖ ăÒ ĦÙÄ ÒĬú½ĝ ½ăùÝ·ÝòÄ½ Ýú ĦÙÄĝÄ ·ăĬúĦĖÝÄĝ 
ĻÄĖÄ ÙÄò½ §¶Ėă§½ §Ħ Äú½ ŖŔŖŕƚ �ăĦÙ "ĬĖăēÄ§ú §ú½ Óòă¶§ò 
asset managers make use of the economies of scale and 
expertise available in those countries to domicile their 
·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝ ĦÙÄĖÄƚ �ŁēĖĬĝ §ú½ U§òĦ§ ·§ú §òĝă ¶Ä 
·ăúĝÝ½ÄĖÄ½ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ ·ÄúĦĖÄĝƕ §ĝ ùăĖÄ ĦÙ§ú Řřǖ 
ăÒ ĦÙÄÝĖ ÙăùÄƪ½ăùÝ·ÝòÄ½ ÒĬú½ĝ ĻÄĖÄ ÙÄò½ §¶Ėă§½ƚ
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3.5: Foreig n C lients of H ome-D omiciled Funds per C ountry
(share of net assets, at end 2021)

Source: ECB

Net assets of cross-border funds. In absolute terms, the 
net assets of cross-border funds domiciled in Luxembourg 
§ú½ ;ĖÄò§ú½ ĦăĦ§òòÄ½ "�r řƚŜ ĦĖÝòòÝăú §ú½ "�r ŗƚś ĦĖÝòòÝăúƕ 
ĖÄĝēÄ·ĦÝĺÄòŁƚ �ăÓÄĦÙÄĖƕ ĦÙÄŁ §··ăĬúĦÄ½ ÒăĖ ùăĖÄ ĦÙ§ú 
ŝřǖ ăÒ ĦÙÄ ĦăĦ§ò ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ ù§ĖïÄĦ Ýú "ĬĖăēÄ §Ħ 
Äú½ ŖŔŖŕƚ 1ÄĖù§úŁƕ 0Ė§ú·Ä §ú½ �ÄòÓÝĬù ·ăùēòÄĦÄ ĦÙÄ Ħăē 
ŌĺÄƕ §ò¶ÄÝĦ ĻÝĦÙ ĝĬ¶ĝĦ§úĦÝ§òòŁ ĝù§òòÄĖ §ùăĬúĦĝ ăÒ ·Ėăĝĝƪ
¶ăĖ½ÄĖ ÒĬú½ §ĝĝÄĦĝƚ 
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3.6: C ross-Border Funds - Net Assets at End 2021 -
Top 5 C ountries

(EUR billions)

Source: ECB

Net sales of cross-border funds. As with net assets, 
Luxembourg and Ireland also accounted for the lion’s 
ĝÙ§ĖÄ ăÒ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ ĝ§òÄĝ Ýú ŖŔŖŕƚ MĬŀÄù¶ăĬĖÓ 
recorded EUR 455 billion in net sales, and Ireland EUR 
ŖŜř ¶ÝòòÝăúƚ 0Ė§ú·Äƕ �ÄòÓÝĬù §ú½ ĦÙÄ VÄĦÙÄĖò§ú½ĝ ĻÄĖÄ 
next in line in terms of net sales of cross-border funds, but 
ĻÝĦÙ ĝÝÓúÝŌ·§úĦòŁ òăĻÄĖ §ùăĬúĦĝƚ 
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3.7: C ross-Border Funds - Net Sales in 2021 - Top 5
C ountries

(EUR billions)

Source: ECB
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3.3 INVESTMENT FUND OWNERSHIP IN EUROPE

3.3.1 Recent developments

Total fund ownership. Demand for investment funds 
Ýú "ĬĖăēÄ Ù§ĝ ÓĖăĻú ĝĦÄ§½ÝòŁ ăĺÄĖ ĦÙÄ ò§ĝĦ ½Ä·§½Äƚxix

�ăúĝÄĕĬÄúĦòŁƕ § ĦăĦ§ò §ùăĬúĦ ăÒ "�r ŕŚ ĦĖÝòòÝăú ăÒ ��;�y 
and AIFs was held by European investors at the end of 
ŖŔŖŕƕ ·ăùē§ĖÄ½ Ħă "�r Śƚŕ ĦĖÝòòÝăú Ýú ŖŔŕŕƚ �ÙÝĝ §ùăĬúĦ  
Ýú·ĖÄ§ĝÄ½ ¶Ł ùăĖÄ ĦÙ§ú ŕřǖ Ýú ŖŔŖŕƕ ĦÙ§úïĝ Ħă § ĝĦĖăúÓ 
ù§ĖïÄĦ §ēēĖÄ·Ý§ĦÝăú §ú½ Ėă¶ĬĝĦ §·ĕĬÝĝÝĦÝăúĝ ăÒ ÒĬú½ĝƚ
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3.8: Net Assets and Net Acquisition of 
Inv estment Fund Ownership

Net Assets (EUR tn) Net Sales (EUR bn)

Source: ECB

Net acquisitions of funds ·ăúĦĖÝ¶ĬĦÄ½ ĝÝÓúÝŌ·§úĦòŁ Ħă ĦÙÄ 
ÓĖăĻĦÙ ăÒ ÒĬú½ ăĻúÄĖĝÙÝēƚ 0Ĭú½ §·ĕĬÝĝÝĦÝăúĝ ĻÄĖÄ ĝĦĖăúÓ 
Ýú ĦÙÄ ŖŔŕŗƪŕś ēÄĖÝă½ƕ ¶ÄÒăĖÄ ½ĖăēēÝúÓ ĝÝÓúÝŌ·§úĦòŁ Ýú 
ŖŔŕŜƚ 

yÝú·Ä ŖŔŕŝƕ úÄĦ §·ĕĬÝĝÝĦÝăúĝ ăÒ ÒĬú½ĝ Ýú "ĬĖăēÄ Ù§ĺÄ 
Ýú·ĖÄ§ĝÄ½ ÓĖ§½Ĭ§òòŁ Ä§·Ù ŁÄ§Ėƚ VÄĦ ÒĬú½ §·ĕĬÝĝÝĦÝăúĝ Ýú 
2021 amounted to EUR 645 billion, a level not seen since 
ŖŔŕśƚ

Local and foreign funds. Investors can invest in local 
ÒĬú½ĝƕ ÝƚÄƚ ÒĬú½ĝ ½ăùÝ·ÝòÄ½ Ýú ĦÙÄ ĝ§ùÄ ·ăĬúĦĖŁ ĻÙÄĖÄ 
ĦÙÄŁ §ĖÄ ÙÄò½ƕ ăĖ Ýú ÒăĖÄÝÓú ÒĬú½ĝƕ ÝƚÄƚ ÒĬú½ĝ ½ăùÝ·ÝòÄ½ Ýú 
§úăĦÙÄĖ "ĬĖăēÄ§ú ·ăĬúĦĖŁ Ħă ĻÙÄĖÄ ĦÙÄŁ §ĖÄ ÙÄò½ƚ Mă·§ò 
ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ Śřǖ ăÒ ÒĬú½ ăĻúÄĖĝÙÝē Ýú "ĬĖăēÄ §Ħ 
ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ·ăùē§ĖÄ½ ĻÝĦÙ śŗǖ Ýú ŖŔŕŕƚ �ÙÝĝ ½Ä·òÝúÄ 
Ýú òă·§ò ÒĬú½ĝ Ýĝ § ½ÝĖÄ·Ħ ·ăúĝÄĕĬÄú·Ä ăÒ ĦÙÄ Ýú·ĖÄ§ĝÄ½ 
purchases of cross-border funds by European investors, 
§ĝ ½Ýĝ·ĬĝĝÄ½ Ýú ĦÙÄ ēĖÄĺÝăĬĝ ĝÄ·ĦÝăú ƦyÄ·ĦÝăú ŗƚŖ �Ėăĝĝƪ
¶ăĖ½ÄĖ §ú½ ½ăùÄĝĦÝ· ÒĬú½ĝƧƚ
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3.9: Ownership of L ocal and Foreig n Funds
(in percent of total)

L ocal Funds Foreig n Funds

Source: ECB

3.3.2 Fund demand at country-level

Fund ownership per country. �ÙÄ ŌĺÄ ·ăĬúĦĖÝÄĝ ĻÝĦÙ ĦÙÄ 
highest level of fund ownership in 2021 were Germany, 
the UK, France, Italy and the Netherlandsƚ �úĝĬĖēĖÝĝÝúÓòŁƕ 
these countries include the four largest European 
·ăĬúĦĖÝÄĝƕ ĖÄōÄ·ĦÝúÓ ĦÙÄ ĖÄò§ĦÝĺÄ ĝÝŇÄ ăÒ ĦÙÄÝĖ Ä·ăúăùÝÄĝ 
§ú½ ēăēĬò§ĦÝăúĝƚ �ÙÄ VÄĦÙÄĖò§ú½ĝ Ħ§ïÄĝ ÝĦĝ ēò§·Ä §ĝ § 
·ăúĝÄĕĬÄú·Ä ăÒ ĦÙÄ ĝÝŇÄ ăÒ ÝĦĝ ă··Ĭē§ĦÝăú§ò ēÄúĝÝăú ÒĬú½ 
ĝÄ·ĦăĖƕ ĻÙÝ·Ù Ùăò½ĝ § ĝÝÓúÝŌ·§úĦ ĝÙ§ĖÄ ăÒ ÝĦĝ ēăĖĦÒăòÝăĝ Ýú 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ 
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3.10: Top 5 D omestic Markets of Inv estment 
Funds at End 2021

(EUR trillions)

Source: ECB
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The following table provides estimates of the fund assets 
holdings in European countries, as well as the market 

ĝÙ§ĖÄ ăÒ Ä§·Ù ·ăĬúĦĖŁ ĻÝĦÙÝú "ĬĖăēÄƚ ;Ħ §òĝă ¶ĖÄ§ïĝ ½ăĻú 
the fund holdings per country by local and foreign fundsƚ 

3.11: Investor Demand for Investment Funds 

Country 1

Total Ownership of  Investment 
Funds Local Funds Foreign Funds

Assets(EUR bn) Market Share 
in 2021

Assets Assets 

EUR bn % EUR bn %

Austria 305 ŕƚŜǖ 198 Śřǖ 107 ŗřǖ

Belgium 508 Ŗƚŝǖ 182 ŗŚǖ 326 ŚŘǖ

Bulgaria 4 ŔƚŔŗǖ 1 Ŗŝǖ 3 śŕǖ

Croatia 6 ŔƚŔŗǖ 3 řśǖ 3 Řŗǖ

Cyprus 10 ŔƚŔŚǖ 4 ŘŖǖ 6 řŜǖ

Czech Republic 44 Ŕƚŗǖ 26 ŚŔǖ 18 ŘŔǖ

Denmark 455 ŖƚŚǖ 380 Ŝŗǖ 75 ŕśǖ

Finland 333 ŕƚŝǖ 135 ŘŔǖ 198 ŚŔǖ

France 2,036 ŕŕƚśǖ 1,620 ŜŔǖ 417 ŖŔǖ

Germany 3,781 Ŗŕƚśǖ 2,696 śŕǖ 1,084 Ŗŝǖ

Greece 18 Ŕƚŕǖ 7 ŘŔǖ 11 ŚŔǖ

Hungary 36 ŔƚŖǖ 27 śřǖ 9 Ŗřǖ

Ireland 736 ŘƚŖǖ 325 ŘŘǖ 410 řŚǖ

Italy 1,341 śƚśǖ 347 ŖŚǖ 994 śŘǖ

Luxembourg 1,022 řƚŜŜǖ 559 řřǖ 463 Řřǖ

Malta 15 Ŕƚŕǖ 4 ŖŚǖ 11 śŘǖ

Netherlands 1,338 śƚśǖ 949 śŕǖ 389 Ŗŝǖ

Poland 59 Ŕƚŗǖ 51 ŜŜǖ 7 ŕŖǖ

Portugal 75 ŔƚŘǖ 32 Řŗǖ 42 řśǖ

Romania 10 Ŕƚŕǖ 8 ŜŘǖ 2 ŕŚǖ

Slovakia 22 Ŕƚŕǖ 9 ŘŔǖ 13 ŚŔǖ

Slovenia 9 ŔƚŔřǖ 5 řŖǖ 4 ŘŜǖ

Spain 721 Řƚŕǖ 365 řŕǖ 356 Řŝǖ

Sweden 825 Řƚśǖ 620 śřǖ 205 Ŗřǖ

United Kingdom 2,331 ŕŗƚŘǖ 1,848 śŝǖ 482 Ŗŕǖ

Europe (ECB data) 16,040 92.3% 10,403 65% 5,637 35%

Norway 216 ŕƚŖǖ 181 ŜŘǖ 35 ŕŚǖ

Switzerland 1,102 Śƚŗǖ 892 Ŝŕǖ 210 ŕŝǖ

Turkey 28 ŔƚŖǖ 28 ŕŔŔǖ ŔƚŔŔŗ Ŕǖ

Total 17,386 100.0% 11,505 66% 5,881 34%

ŕ �§Ħ§ ĝăĬĖ·Ä½ ÒĖăù "ĬĖăĝĦ§Ħ §ú½ ĦÙÄ "��ƕ Äŀ·ÄēĦ ÒăĖ yĻÝĦŇÄĖò§ú½ƕ VăĖĻ§Ł §ú½ �ĬĖïÄŁ ĻÙÄĖÄ ĦÙÄ ½§Ħ§ Ļ§ĝ ēĖăĺÝ½Ä½ ¶Ł ú§ĦÝăú§ò ùÄù¶ÄĖ §ĝĝă·Ý§ĦÝăúĝƚ
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Net acquisitions of funds per country. Germany, as the 
largest fund market, recorded the greatest level of net 
§·ĕĬÝĝÝĦÝăúĝ Ýú ŖŔŖŕƕ ÒăòòăĻÄ½ ¶Ł MĬŀÄù¶ăĬĖÓƕ ;Ħ§òŁƕ yē§Ýú 
§ú½ ;ĖÄò§ú½ƚ �ÙÄ ÙÝÓÙ Ė§úïÝúÓĝ ăÒ 1ÄĖù§úŁƕ ;Ħ§òŁ §ú½ yē§Ýú 
ĖÄōÄ·Ħ ĦÙÄÝĖ ĝĦĖăúÓ ½ăùÄĝĦÝ· §ēēÄĦÝĦÄ ÒăĖ ÝúĺÄĝĦùÄúĦ 
ÒĬú½ĝ Ýú ŖŔŖŕƕ ù§ÝúòŁ ¶Ł ĖÄĦ§Ýò ·òÝÄúĦĝ §ú½ ÝúĝĬĖÄĖĝƚ �ÙÄ 
strong demand for funds in Luxembourg and Ireland is a 
result of how investment funds are treated by the ECB as a 
ĝēÄ·ÝŌ· ÝúĺÄĝĦăĖ ·§ĦÄÓăĖŁƕ §òăúÓĝÝ½Ä ÙăĬĝÄÙăò½ĝƕ ēÄúĝÝăú 
ÒĬú½ĝƕ ÝúĝĬĖ§ú·Ä ·ăùē§úÝÄĝƕ ÄĦ·ƚ 0ăòòăĻÝúÓ ĦÙÝĝ §ēēĖă§·Ùƕ 
investment funds in which other investment funds invest 
§ĖÄ ·§ĦÄÓăĖÝĝÄ½ §ĝ ÒĬú½ĝ ÙÄò½ òă·§òòŁƚ 1ÝĺÄú ĦÙÄ ĝÝŇÄ ăÒ ĦÙÄ 
fund industry in Luxembourg and Ireland, this represents 
§ ĝĬ¶ĝĦ§úĦÝ§ò ĝÄÓùÄúĦƚ

298

137

86 80
52

G ermany L uxembourg Italy Spain Ireland

3.12: Top 5 Net Acquisition of Inv estment Funds
in 2021

(EUR billions)

Source: ECB

Box 6
How important are round trip funds?

�ÙÄ ĕĬÄĝĦÝăú ăÒ ĻÙÄĦÙÄĖ ÒĬú½ĝ ăĻúÄ½ Ýú § ē§ĖĦÝ·Ĭò§Ė ·ăĬúĦĖŁ §ĖÄ òă·§ò ăĖ ÒăĖÄÝÓú ½ăÄĝ úăĦ ÒĬòòŁ ·§ēĦĬĖÄ ĦÙÄ 
ĖÄ§òÝĦŁ ăÒ ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ĖïÄĦ Ýú ùăĝĦ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝƚ 0ăĖÄÝÓú ÒĬú½ĝ ù§Ł ¶Ä ēĖăùăĦÄ½ ¶Ł ú§ĦÝăú§ò 
or foreign providers; those in the former category are often referred to as ‘round-trip’ funds and the latter as 
ƳĦĖĬÄƴ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝƚ 

yÄĺÄĖ§ò ú§ĦÝăú§ò §ĝĝă·Ý§ĦÝăúĝ ½ă ·ăòòÄ·Ħ ½§Ħ§ ăú ÒăĖÄÝÓú ÒĬú½ĝ ēĖăùăĦÄ½ ¶Ł ú§ĦÝăú§ò ēĖăĺÝ½ÄĖĝƚ �Ł ·ăù¶ÝúÝúÓ 
ĦÙÝĝ ĻÝĦÙ ĦÙÄ ½§Ħ§ ēĖÄĝÄúĦÄ½ Ýú Ħ§¶òÄ ŗƚŕŕƕ ĻÄ ·§ú ½ÝĝĦÝúÓĬÝĝÙ ¶ÄĦĻÄÄú ĦÙĖÄÄ ĦŁēÄĝ ăÒ ÒĬú½ĝ ĦÙ§Ħ ·§ú ¶Ä ÙÄò½ ¶Ł 
investors: domestic funds, foreign funds promoted by national providers and foreign funds promoted by 
ÒăĖÄÝÓú ēĖăĺÝ½ÄĖĝƚ �ÙÄ ·Ù§ĖĦ ¶ÄòăĻ ĝÙăĻĝ ĦÙÄ ¶ĖÄ§ï½ăĻú ¶ÄĦĻÄÄú ĦÙÄĝÄ ĦÙĖÄÄ ĦŁēÄĝ ÒăĖ ĦÙăĝÄ ·ăĬúĦĖÝÄĝ 
ĻÙÄĖÄ ½§Ħ§ Ýĝ §ĺ§Ýò§¶òÄƚ 

The growth of round-trip funds played 
an important role in the development of 
ĦÙÄ ĝÝúÓòÄ ù§ĖïÄĦ ÒăĖ ��;�yƚ _ĖÝÓÝú§òòŁƕ 
tax considerations convinced a group of 
fund managers to domicile their funds 
in Luxembourg; this was particularly the 
case for fund managers based in Belgium, 
1ÄĖù§úŁ §ú½ ;Ħ§òŁƚ 0ăĖ ĦÙÄ ĝ§ùÄ ĖÄ§ĝăúƕ 
Ireland also attracted money market 
funds managed by fund managers based 
Ýú ĦÙÄ �Kƚ 

Source: ECB and EFAMA

These developments helped Luxembourg and Ireland develop their infrastructure and become hubs for 
ĦĖĬÄ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝƕ §ú½ ĦÙÄĖÄ¶Ł ÓÄúÄĖ§ĦÄ Ä·ăúăùÝÄĝ ăÒ ĝ·§òÄ Ýú ĦÙÄ ĝēÄ·ÝŌ· §·ĦÝĺÝĦÝÄĝ ĦÙ§Ħ ùĬĝĦ ¶Ä 
Ĭú½ÄĖĦ§ïÄú Ħă ĝÄòò ��;�y ·Ėăĝĝƪ¶ăĖ½ÄĖƚ �ă½§Łƕ ĦÙÄĝÄ Ä·ăúăùÝÄĝ ăÒ ĝ·§òÄ ¶ÄúÄŌĦ ¶ăĦÙ ĦĖĬÄ ·Ėăĝĝƪ¶ăĖ½ÄĖ ÒĬú½ĝ 
§ú½ ĖăĬú½ƪĦĖÝē ÒĬú½ĝƚ

28% 28% 25% 21% 16% 13% 7%

36% 47%

16%
8%

44% 47%

18%
46%

36% 26%
60% 71%

40% 40%
75%

51%

Belg ium Italy C z ech
Republic

G ermany G reece Slov akia Sweden Spain

1. Breakdown of Inv estment Fund Ownership in 
Selected C ountries at End 2021

(share in percent)

D omestic Funds
C ross-Border Funds P romoted by Foreig n P rov iders
C ross-Border Funds P romoted by National P rov iders
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3.3.3 Fund ownership per type of investor

Different types of investors. Fund ownership can be 
¶ĖăïÄú ½ăĻú ¶Ł ĦÙÄ ù§Ýú ĦŁēÄ ăÒ ÝúĺÄĝĦăĖƚ UăúÄĦ§ĖŁ 
Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝxxƕ úăúƪŌú§ú·Ý§ò ·ăĖēăĖ§ĦÝăúĝ 
and general governments do not make extensive 
ĬĝÄ ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ ;úĝĬĖ§ú·Ä §ú½ ēÄúĝÝăú 
ÒĬú½ĝƕ ÙăĬĝÄÙăò½ĝ §ú½ ăĦÙÄĖ Ōú§ú·Ý§ò ÝúĦÄĖùÄ½Ý§ĖÝÄĝ 
Ʀ_0;ĝƧxxi §ĖÄ ĦÙÄ ù§Ýú ÝúĺÄĝĦăĖĝ ÝúĦă ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ 
�ÙăĝÄ ĦŁēÄĝ ăÒ ÝúĺÄĝĦăĖĝ ĦăÓÄĦÙÄĖ Ùăò½ ùăĖÄ ĦÙ§ú ŝŔǖ ăÒ 
ĦăĦ§ò ÝúĺÄĝĦùÄúĦ ÒĬú½ §ĝĝÄĦĝ Ýú "ĬĖăēÄƚ 

1.6 1.9 2.1 2.4 2.7 2.8 3.1 2.9 3.3 3.5 3.9
2.5 3.1 3.4 3.9 4.3 4.5 4.8 4.8

5.5 5.7
6.5

1.1
1.3 1.5

1.8 2.1 2.3 2.6 2.6
3.0 3.3

4.0

6.1
7.2 8.0

9.2
10.2 10.7

11.7 11.5
13.2 13.9

16.0

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

3.13: Inv estment Fund Ownership by Sector
(EUR trillions)

H ouseholds Non-Financial C orporations
Monetary Financial Institutions Insurers &  P ension Funds
G eneral G ov ernment Other Financial Intermediaries

Source: ECB

Insurers and pension funds are by far the largest investors 
Ýú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ Ùăò½ÝúÓ ùăĖÄ ĦÙ§ú Řŕǖ ăÒ ĦÙÄ ĦăĦ§ò Ýú 
"ĬĖăēÄƚ �ÄĝēÝĦÄ ĝăòÝ½ ÓĖăĻĦÙ Ýú §¶ĝăòĬĦÄ ĦÄĖùĝƕ ĦÙÄ ĝÙ§ĖÄ 
of investment funds owned by this type of investor has 
ĖÄù§ÝúÄ½ ¶Ėă§½òŁ ĝĦ§¶òÄ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƚ

Households are the second-largest type of investor in 
funds, yet their share has gradually declined, from almost 
Ŗśǖ Ýú ŖŔŕŕ Ħă Ŗřǖ Ýú ŖŔŕŜƚ �ÙÄÝĖ ù§ĖïÄĦ ĝÙ§ĖÄ ĝĦ§¶ÝòÝĝÄ½ 
at that level during the 2018-2020 period, but fell to 
ŖŘƚŘǖ Ýú ŖŔŖŕƕ ½ÄĝēÝĦÄ § ĝÝÓúÝŌ·§úĦ Ýú·ĖÄ§ĝÄ Ýú úÄĦ ÒĬú½ 
§·ĕĬÝĝÝĦÝăúĝ ¶Ł "ĬĖăēÄ§ú ÙăĬĝÄÙăò½ĝ ĦÙ§Ħ ŁÄ§Ėƚ

_tÙeĖ Ōú§ú·Ý§ò ÝúteĖùe½Ý§ĖÝesƚ The share of other 
Ōú§ú·Ý§ò ÝúĦÄĖùÄ½Ý§ĖÝÄĝ Ù§ĝ ÓĖăĻú ĝĦÄ§½ÝòŁƕ ÒĖăù ŕśƚřǖ 
Ýú ŖŔŕŕ Ħă ŖŘƚŝǖ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ÙÄĖÄ §ĖÄ ĦĻă ù§Ýú 
ĖÄ§ĝăúĝ ¶ÄÙÝú½ ĦÙÝĝ ĖÝĝÝúÓ ù§ĖïÄĦ ĝÙ§ĖÄƚ 0ÝĖĝĦòŁƕ ĦÙÄĖÄ Ýĝ 
ĦÙÄ Ýú·ĖÄ§ĝÄ½ ĬĝÄ ĦÙ§Ħ ăĦÙÄĖ Ōú§ú·Ý§ò §·ĦăĖĝƕ §ē§ĖĦ ÒĖăù 
pension funds and insurers, are making of investment 
ÒĬú½ĝ Ýú ĦÙÄÝĖ §ĝĝÄĦ §òòă·§ĦÝăúƚ �ÙÄĝÄ ăĦÙÄĖ Ōú§ú·Ý§ò 
ÝúĦÄĖùÄ½Ý§ĖÝÄĝ §ĖÄ § ½ÝĺÄĖĝÄ ÓĖăĬē ăÒ Ōú§ú·Ý§ò §·ĦăĖĝ 
ĝĬ·Ù §ĝ Ùăò½ÝúÓ ·ăùē§úÝÄĝ ăĖ ĝăĺÄĖÄÝÓú ĻÄ§òĦÙ ÒĬú½ĝƚ 
The second reason is the fact that long-term investment 
ÒĬú½ĝ §ĖÄ §òĝă ·ăúĝÝ½ÄĖÄ½ §ĝ _0;ĝƚ � ò§ĖÓÄ úĬù¶ÄĖ ăÒ òăúÓƪ
term funds invest an increasing portion of their assets in 
ăĦÙÄĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ 

26.9% 26.4% 26.3% 25.0% 24.9% 24.4%

41.6% 42.8% 41.5% 42.1% 41.2% 40.7%

17.5% 19.9% 22.1% 23.0% 23.6% 24.9%

2011 2014 2017 2019 2020 2021

3.14: Inv estment Fund Ownership by Sector
(share in percent)

H ouseholds Non-Financial C orporations
Monetary Financial Institutions Insurers &  P ension Funds
G eneral G ov ernment Other Financial Intermediaries

Source: ECB

Net fund acquisitions. The evolution in fund ownership 
ĖÄōÄ·Ħĝ ĦÙÄ ē§ĦĦÄĖú ăÒ úÄĦ ÒĬú½ §·ĕĬÝĝÝĦÝăúĝƚ "·ăúăùÝ· 
Ĭú·ÄĖĦ§ÝúĦÝÄĝ §ú½ Ýú·ĖÄ§ĝÄ½ ĺăò§ĦÝòÝĦŁ Ýú Ōú§ú·Ý§ò ù§ĖïÄĦĝ 
½Ýĝ·ăĬĖ§ÓÄ½ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ Ýú ŖŔŕŜ §ú½ ŖŔŕŝƚ "ĬĖăēÄ§ú 
ÙăĬĝÄÙăò½ĝ ĖÄÓ§ÝúÄ½ ĦÙÄÝĖ ·ăúŌ½Äú·Ä Ýú ŖŔŖŔ §ú½ ÒĬú½ 
§·ĕĬÝĝÝĦÝăúĝ ĖÄ§·ÙÄ½ §ú §¶ĝăòĬĦÄ ĖÄ·ăĖ½ Ýú ŖŔŖŕ Ʀ"�r ŖŘř 
¶ÝòòÝăúƧƚ ;úĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝ ĝĬ·Ù §ĝ _0;ĝƕ ÝúĝĬĖÄĖĝ §ú½ 
pension funds, tend to be less wary of short-term volatility, 
§ĝ ÝòòĬĝĦĖ§ĦÄ½ ¶Ł ĦÙÄÝĖ ēÄĖĝÝĝĦÄúĦ ÒĬú½ §·ĕĬÝĝÝĦÝăúĝ ăĺÄĖ ĦÙÄ 
ē§ĝĦ ½Ä·§½Äƚ
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3.15: Net Acquisition of Inv estment Funds by
Sector

(EUR billions)

H ouseholds Non-Financial C orporations
Monetary Financial Institutions Insurers &  P ension Funds
G eneral G ov ernment Other Financial Intermediaries

Source: ECB

Fund ownership by country. The table below depicts fund 
ownership by country at the end of 2021, broken down by 
ĦŁēÄ ăÒ ÝúĺÄĝĦăĖƚ ;Ħ ēĖăĺÝ½Äĝ §ú ÝúĝÝÓÙĦ Ýú ÙăĻ ĦÙÄ ù§ĖïÄĦ 
for investment funds is structured in each European 
·ăĬúĦĖŁƚ �Ä ·§ú ½ÝĝĦÝúÓĬÝĝÙ ĦÙĖÄÄ ¶Ėă§½ ·§ĦÄÓăĖÝÄĝ ăÒ 
"ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝƚ 
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Retail-dominated countries are countries where 
ÙăĬĝÄÙăò½ĝ §··ăĬúĦ ÒăĖ ĦÙÄ ¶Ĭòï ăÒ ÒĬú½ ăĻúÄĖĝÙÝēƚ 0Ĭú½ 
ownership by institutional investors plays less of a role in 
ĦÙÄĝÄ ·ăĬúĦĖÝÄĝƚ "ŀ§ùēòÄĝ ăÒ ĖÄĦ§Ýòƪ½ăùÝú§ĦÄ½ ·ăĬúĦĖÝÄĝ 
Ýú·òĬ½Ä �ÄòÓÝĬùƕ ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ·ƕ 7ĬúÓ§ĖŁƕ ;Ħ§òŁƕ 
oăò§ú½ƕ §ú½ yē§Ýúƚ � ĝÄ·ăú½ ·§ĦÄÓăĖŁ §ĖÄ ĦÙÄ "ĬĖăēÄ§ú 
countries where fund ownership is dominated by either 
ĦÙÄ ½ăùÄĝĦÝ· ÝúĝĬĖ§ú·Ä ăĖ ēÄúĝÝăú ÒĬú½ ĝÄ·ĦăĖƚ �ÙÄĝÄ 
countries often have a large second pillar pension system, 

ĝĬ·Ù §ĝ ĦÙÄ VÄĦÙÄĖò§ú½ĝƕ yĻÄ½Äú §ú½ ĦÙÄ �Kƚ yăùÄƕ ĝĬ·Ù 
as France or Germany have very well-developed domestic 
ÝúĝĬĖ§ú·Ä ĝÄ·ĦăĖĝƚ rÄĦ§Ýò ù§ĖïÄĦĝ ·§ú ¶Ä ÝùēăĖĦ§úĦ Ýú 
these countries, but in general they are dwarfed by the 
ÝúĝĦÝĦĬĦÝăú§ò ù§ĖïÄĦƚ � ĦÙÝĖ½ ·§ĦÄÓăĖŁ ăÒ ·ăĬúĦĖÝÄĝ §ĖÄ 
ĦÙăĝÄ ĻÙÄĖÄ _0;ĝ ½ăùÝú§ĦÄ ½ăùÄĝĦÝ· ÒĬú½ ăĻúÄĖĝÙÝēƚ 
These countries are all cross-border fund hubs with 
ĖÄò§ĦÝĺÄòŁ ĝù§òò ēăēĬò§ĦÝăúĝƚ MĬŀÄù¶ăĬĖÓ §ú½ ;ĖÄò§ú½ƕ ¶ĬĦ 
§òĝă �ŁēĖĬĝ §ú½ U§òĦ§ Ò§òò ÝúĦă ĦÙÝĝ ·§ĦÄÓăĖŁƚ 

3.16: Investment Fund Ownership by Sector at End 2021
Ʀ"�r ¶ÝòòÝăúĝƧ

Country Households
Non-

Financial 
Corporations

Monetary 
Financial 

Institutions

Insurers 
& Pension 

Funds 

General 
Government

Other Financial 
Intermediaries Total

Austria 89 20 15 68 13 100 305

Belgium 277 23 1 105 4 99 508

Bulgaria 1 Ŕƚŗ Ŕƚŕ 2 ŔƚŔŘ 1 4

Croatia 2 ŔƚŖ Ŕƚŕ 3 Ŕƚŗ Ŕƚŗ 6

Cyprus 1 1 Ŕƚŕ 3 0 5 10

Czech Republic 29 2 1 5 Ŕƚŕ 7 44

Denmark 105 24 16 194 7 110 455

Finland 55 16 2 54 157 49 333

France 304 151 98 919 164 400 2,036

Germany 1,036 240 208 1,361 87 850 3,781

Greece 11 1 ŔƚŖ 5 1 1 18

Hungary 15 4 2 5 1 8 36

Ireland 4 20 2 216 6 487 736

Italy 772 37 32 325 43 132 1,341

Luxembourg 17 5 4 115 2 878 1,022

Malta 1 1 1 4 Ŕƚŕ 8 15

Netherlands 110 6 6 939 Ŕƚŕ 277 1,338

Poland 32 5 2 11 0 8 59

Portugal 30 5 6 20 6 9 75

Romania 5 1 ŔƚŖ 2 ŔƚŔŗ 1 10

Slovakia 9 ŔƚŖ 1 8 ŔƚŔŔŔŖ 4 22

Slovenia 4 ŔƚŘ Ŕƚŗ 3 ŔƚŘ Ŕƚř 9

Spain 409 85 4 84 2 136 721

Sweden 198 26 1 480 29 91 825

United Kingdom 390 2 6 1,602 0 331 2,331

Europe 3,906 677 408 6,533 521 3,995 16,040
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Net fund acquisitions by country. In the following table, 
ĦÙÄ úÄĦ ÒĬú½ §·ĕĬÝĝÝĦÝăúĝ ăÒ Ä§·Ù "ĬĖăēÄ§ú ·ăĬúĦĖŁ ¶Ł 
ĦŁēÄ ăÒ ÝúĺÄĝĦăĖ §ĖÄ ½ÄēÝ·ĦÄ½ƚ �ăĬúĦĖŁƪĝēÄ·ÝŌ· ÒĬú½ 
§·ĕĬÝĝÝĦÝăúĝ §ĖÄ ĬĝĬ§òòŁ Ýú òÝúÄ ĻÝĦÙ ĦÙÄ ÒĬú½ ăĻúÄĖĝÙÝē 
ĦĖÄú½ĝ ēĖÄĝÄúĦÄ½ Ýú ĦÙÄ ēĖÄĺÝăĬĝ Ħ§¶òÄƚ �ÙÝĝ ùÄ§úĝ ĦÙ§Ħ ĦÙÄ 
ò§ĖÓÄĝĦ ÒĬú½ §·ĕĬÝĝÝĦÝăúĝ ēÄĖ ĦŁēÄ ăÒ ÝúĺÄĝĦăĖ ĻÝòò ĬĝĬ§òòŁ 
¶Ä Ýú ĦÙÄ ·ăĬúĦĖÝÄĝ ĻÙÄĖÄ ĦÙ§Ħ ĝēÄ·ÝŌ· ĦŁēÄ ăÒ ÝúĺÄĝĦăĖ 
§··ăĬúĦĝ ÒăĖ § ĝÝÓúÝŌ·§úĦ ē§ĖĦ ăÒ ĦăĦ§ò ÒĬú½ ăĻúÄĖĝÙÝēƚ 
In the retail market, German households purchased the 
ò§ĖÓÄĝĦ §ùăĬúĦĝ ăÒ ÒĬú½ĝ Ʀ"�r ŕŕŔ ¶ÝòòÝăúƧƚ �ĬĦ §òĝă ĖÄĦ§Ýò 
ÝúĺÄĝĦăĖĝ Ýú ;Ħ§òŁ Ʀ"�r ŗŝ ¶ÝòòÝăúƧƕ yē§Ýú Ʀ"�r ŗŚ ¶ÝòòÝăúƧ 

§ú½ �ÄòÓÝĬù Ʀ"�r Ŗŕ ¶ÝòòÝăúƧ ¶ăĬÓÙĦ ĝÝŇ§¶òÄ ĕĬ§úĦÝĦÝÄĝ ăÒ 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ �ăĦ§ò ÒĬú½ ēĬĖ·Ù§ĝÄĝ ¶Ł ĦÙÄ ÝúĝĬĖ§ú·Ä 
§ú½ ēÄúĝÝăú ÒĬú½ ĝÄ·ĦăĖ ĻÄĖÄ ĝĦĖÝïÝúÓòŁ òăĻ Ýú ŖŔŖŕ Ʀ"�r 
Śř ¶ÝòòÝăúƧƕ ½ÄĝēÝĦÄ ĝÝŇ§¶òÄ §·ĕĬÝĝÝĦÝăúĝ Ýú 0Ė§ú·Ä Ʀ"�r ŘŖ 
¶ÝòòÝăúƧ §ú½ 1ÄĖù§úŁ Ʀ"�r ŜŔ ¶ÝòòÝăúƧƚ �ÙÝĝ Ļ§ĝ ù§ÝúòŁ § 
ĖÄĝĬòĦ ăÒ ĝĦĖăúÓ ăĬĦōăĻĝ Ýú ăúÄ ·ăĬúĦĖŁƔ ĦÙÄ VÄĦÙÄĖò§ú½ĝ 
Ʀ"�r ŕřŝ ¶ÝòòÝăúƧƚ �ÙÄĝÄ ăĬĦōăĻĝ ĻÄĖÄ úăĦ ĖÄ§òòŁ ½ĬÄ 
to market trends, but rather were mainly caused by the 
decision of several Dutch pension funds to stop managing 
their assets within AIF structures and shift to segregated 
ù§ú½§ĦÄĝƚ ƦyÄÄ ŖƚŗƚŖƧƚ 

3.17: Net Acquisition of Investment Funds 
Ʀ"�r ¶ÝòòÝăúĝƧ

Country Households
Non-

Financial 
Corporations

Monetary 
Financial 

Institutions

Insurers 
& Pension 

Funds 

General 
Government

Other Financial 
Intermediaries Total

Austria 9 4 -1 2 1 3 18

Belgium 21 2 0ƚ3 4 1 3 31

Bulgaria 0ƚ4 0ƚ1 0ƚ03 0ƚ1 0ƚ03 0ƚ4 1

Croatia 0ƚ4 -0ƚ02 -0ƚ005 1 0ƚ02 0ƚ1 1

Cyprus 0ƚ1 0ƚ1 -0ƚ01 0ƚ2 0 2 3

Czech Republic 4 0ƚ3 0ƚ2 0ƚ1 0ƚ01 0ƚ4 5

Denmark 8 -1 1 -3 0ƚ4 4 10

Finland 5 4 0ƚ1 2 2 3 16

France -2 -18 -13 42 -3 -3 3

Germany 110 22 15 80 8 64 298

Greece 2 0ƚ2 -0ƚ02 1 -0ƚ02 0ƚ4 4

Hungary 2 1 0ƚ4 0ƚ1 1 2 7

Ireland 0ƚ3 -3 0ƚ3 19 -0ƚ1 35 52

Italy 39 7 5 26 4 5 86

Luxembourg 2 0ƚ1 0ƚ2 10 0ƚ1 124 137

Malta -0ƚ01 0ƚ1 0ƚ05 0ƚ5 0ƚ02 1 2

Netherlands 5 -1 0ƚ04 -159 -0ƚ003 -6 -160

Poland 3 1 0ƚ04 -0ƚ1 0 2 5

Portugal 5 1 -0ƚ5 3 -1 2 11

Romania 0ƚ3 0ƚ1 0ƚ03 0ƚ03 0 0ƚ1 1

Slovakia 2 0ƚ05 0ƚ03 1 -0ƚ0001 0ƚ2 3

Slovenia 0ƚ5 0ƚ1 0ƚ1 0ƚ4 -0ƚ03 0ƚ1 1

Spain 36 14 1 12 -0ƚ1 17 80

Sweden 11 2 -0ƚ3 22 1 9 44

United Kingdom -20 0ƚ1 0ƚ2 2 0 5 -13

Europe 245 36 8 65 15 276 645
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3.4 LOOK-THROUGH THE FINANCIAL PORTFOLIO HOLDINGS OF EUROPEAN 
INVESTORS

3.4.1 Households 

Financial assets of households. MăăïÝúÓ §Ħ ĦÙÄ Ōú§ú·Ý§ò 
assets of European households,xxii the very high share of 
½ÄēăĝÝĦĝ ĝĦ§ú½ĝ ăĬĦƚ �ÙÝĝ ĝÙ§ĖÄ ½Ä·òÝúÄ½ ĝĦÄ§½ÝòŁ ÒĖăù 
ŗŝƚŖǖ Ýú ŖŔŕŕ Ħă ŗśǖ Ýú ŖŔŕśƕ ¶ĬĦ ĝÝú·Ä ĦÙÄú ĦÙ§Ħ ĝÙ§ĖÄ 
has rebounded, mostly due to the increase in stock 
market volatility in 2018 and the outbreak of the Covid-19 
ē§ú½ÄùÝ· Ýú ŖŔŖŔƚ �ÙÄ ĝÙ§ĖÄ ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ăĻúÄ½ 
¶Ł ÙăĬĝÄÙăò½ĝ Ù§ĝ ÓĖ§½Ĭ§òòŁ Ýú·ĖÄ§ĝÄ½ ÒĖăù śƚřǖ Ýú ŖŔŕŕ 
Ħă ŕŕƚŖǖ Ýú ŖŔŖŕƕ ù§ÝúòŁ ½ĬÄ Ħă § ·ăù¶Ýú§ĦÝăú ăÒ ÒĬú½ 
§·ĕĬÝĝÝĦÝăúĝ §ú½ ù§ĖïÄĦ §ēēĖÄ·Ý§ĦÝăúƚ

39 38 39 37 37 37 37 39 37 38 38

4 4 5 5 5 5 5 5 5 5 6
8 8 9 9 10 10 11 10 11 10 11

19 19 19 18 19 19 19 20 19 19 18

24 24 24 26 26 26 25 25 25 25 24

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

3.18: D irect Financial H olding s of H ouseholds
(share in percent)

D eposits D ebt Securities L isted Shares
Inv estment Funds Insurance P ension Funds

Source: ECB

Vet §·ĕĬÝsÝtÝăús ăÒ Ōú§ú·Ý§ò §ssets ¶y ÙăĬseÙăò½sƚ
_ĺÄĖ ĦÙÄ ē§ĝĦ ŌĺÄ ŁÄ§Ėĝƕ "ĬĖăēÄ§ú ÙăĬĝÄÙăò½ĝ ·ăúĦÝúĬÄ½ 
to save vast amounts of money in deposits, despite the 
fact that in the prevailing low-interest-rate environment 
savings accounts generate very low, or even negative real 
ĖÄĦĬĖúĝƚ ;ú ŖŔŖŔƕ "ĬĖăēÄ§ú ÙăĬĝÄÙăò½ĝ ĝ§ĺÄ½ § ĖÄ·ăĖ½ 
EUR 1 trillion in deposits, around double the amount 
ă¶ĝÄĖĺÄ½ Ýú ŖŔŕŝƚ ;úōăĻĝ ÝúĦă òÝÒÄ ÝúĝĬĖ§ú·Ä ēĖă½Ĭ·Ħĝ §ú½ 
pension funds remained fairly steady as households tend 
Ħă ÝúĺÄĝĦ ŌŀÄ½ ùăúĦÙòŁ ăĖ ŁÄ§ĖòŁ §ùăĬúĦĝ Ýú ĦÙÄĝÄ ĦŁēÄĝ 
ăÒ ēĖă½Ĭ·Ħĝƚ 7ăĬĝÄÙăò½ĝ Ù§ĺÄ ¶ÄÄú ĝĦÄ§½ÝòŁ ÄŀÝĦÝúÓ ÒĖăù 
½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝƕ § ½ÝĖÄ·Ħ ·ăúĝÄĕĬÄú·Ä ăÒ ¶ăĦÙ òăĻ ÝúĦÄĖÄĝĦ 
Ė§ĦÄĝ §ú½ ĦÙÄ òÝùÝĦÄ½ ăÒÒÄĖ §ĺ§Ýò§¶òÄ Ħă ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƚ 
;úĺÄĝĦùÄúĦ ÒĬú½ĝ §ĦĦĖ§·ĦÄ½ §òùăĝĦ úă ÙăĬĝÄÙăò½ ÝúōăĻĝ 
in 2018 and 2019 as volatility and macroeconomic 

Ĭú·ÄĖĦ§ÝúĦŁ ĻÄÝÓÙĦÄ½ ăú ĖÄĦ§Ýò ÝúĺÄĝĦăĖ ·ăúŌ½Äú·Äƚ 
�ÙÄ ĕĬÝ·ï ĖÄ·ăĺÄĖŁ §ÒĦÄĖ ĦÙÄ ù§ĖïÄĦ ½Ýē ăÒ U§Ė·Ù ŖŔŖŔ 
ĖÄĝĦăĖÄ½ ·ăúŌ½Äú·Ä §ú½ òÄ½ Ħă ĝăòÝ½ ÝúōăĻĝ Ýú ŖŔŖŔ Ʀ"�r 
ŝř ¶ÝòòÝăúƧ ÒăòòăĻÄ½ ¶Ł ĖÄ·ăĖ½ ÒĬú½ §·ĕĬÝĝÝĦÝăúĝ Ýú ŖŔŖŕ 
Ʀ"�r ŖŘř ¶ÝòòÝăúƧƚ

346 453 560
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3.19: Net Asset Acquisition by H ouseholds
(EUR billions)

D eposits D ebt Securities L isted Shares
Inv estment Funds L ife Insurance P ension Funds

Source: ECB

Country-level data. �ÙÄĖÄ §ĖÄ ĝÝÓúÝŌ·§úĦ ½ÝÒÒÄĖÄú·Äĝ 
Ýú Ōú§ú·Ý§ò §ĝĝÄĦ §òòă·§ĦÝăú §·Ėăĝĝ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝƚ 
In general, countries with a lower income level tend 
Ħă ĝ§ĺÄ § ÙÝÓÙÄĖ ēĖăēăĖĦÝăú ăÒ ĦÙÄÝĖ Ōú§ú·Ý§ò §ĝĝÄĦĝ Ýú 
½ÄēăĝÝĦĝƚ �ÙÄ ·ăĬúĦĖÝÄĝ ĻÙÄĖÄ ĦÙÄ ĝÙ§ĖÄ ăÒ ½ÄēăĝÝĦĝ Ýĝ 
the lowest are all countries with well-developed private 
pension markets, such as the Netherlands, Denmark 
§ú½ yĻÄ½Äúƚ 7ăĬĝÄÙăò½ĝ Ýú ĦÙăĝÄ ·ăĬúĦĖÝÄĝ §ĖÄ Ùăò½ÝúÓ 
ÙÝÓÙ ĝÙ§ĖÄĝ ăÒ ēÄúĝÝăú ÒĬú½ĝ ƦVÄĦÙÄĖò§ú½ĝƕ ;ĖÄò§ú½Ƨ ăĖ òÝÒÄ 
ÝúĝĬĖ§ú·Ä ēĖă½Ĭ·Ħĝ Ʀ�Äúù§Ėïƕ 0Ė§ú·ÄƧƚ ;úĺÄĝĦùÄúĦ ÒĬú½ĝ 
are the most common way to invest in capital markets 
ÒăĖ ÙăĬĝÄÙăò½ĝ Ýú ù§úŁ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝƚ �ÝĖÄ·Ħ ÒĬú½ 
Ùăò½ÝúÓĝ §ĖÄ ē§ĖĦÝ·Ĭò§ĖòŁ ēăēĬò§Ė Ýú �ÄòÓÝĬù ƦŖŗǖƧƕ yē§Ýú 
ƦŖŕǖƧ §ú½ ;Ħ§òŁ ƦŖŔǖƧƚ ;ú ăúòŁ ĦĻă ·ăĬúĦĖÝÄĝ ƦyĻÄ½Äú §ú½ 
0Ýúò§ú½Ƨ ½ă ÙăĬĝÄÙăò½ĝ ÝúĺÄĝĦ ĝÝÓúÝŌ·§úĦ §ùăĬúĦĝ ăÒ 
ĦÙÄÝĖ ĻÄ§òĦÙ ½ÝĖÄ·ĦòŁ Ýú ĦÙÄ ĝĦă·ï ù§ĖïÄĦƚ ;ú 7ĬúÓ§ĖŁƕ ĦÙÄ 
promotion of special government securities, only available 
to households and offering above market interest rates, 
ĖÄĝĬòĦÄ½ Ýú ĦÙÄ ŖŘǖ ĝÙ§ĖÄ ăÒ ĝ§ĺÝúÓĝ Ýú ½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝƚ
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3.20: D irect Financial H olding s of H ouseholds - Asset Allocation at End 2021
(share in percent)

D eposits D ebt Securities L isted Shares Inv estment Funds L ife Insurance P ension Funds

Source: ECB

Box 7
What does inflation mean for the money in your bank account?

_úÄ ăÒ ĦÙÄ Óă§òĝ ăÒ ĦÙÄ �§ēÝĦ§ò U§ĖïÄĦĝ �úÝăú Ʀ�U�Ƨ Ýĝ Ħă Ýú·ÄúĦÝĺÝĝÄ "ĬĖăēÄ§ú ÙăĬĝÄÙăò½ĝ Ħă ēĬĦ ĦÙÄÝĖ ĝ§ĺÝúÓĝ 
Ħă ¶ÄĦĦÄĖ ĬĝÄ ¶Ł ÝúĺÄĝĦÝúÓ Ýú ·§ēÝĦ§ò ù§ĖïÄĦĝƚ ;ú½ÄÄ½ƕ ĝ§ĺÝúÓĝ ĝÝĦĦÝúÓ Ýú § ¶§úï §··ăĬúĦ Ýú §ú ÄúĺÝĖăúùÄúĦ ăÒ 
ĬòĦĖ§ƪòăĻ ÝúĦÄĖÄĝĦ Ė§ĦÄĝ ÓĖ§½Ĭ§òòŁ òăĝÄ ĦÙÄÝĖ ēĬĖ·Ù§ĝÝúÓ ēăĻÄĖ ¶Ä·§ĬĝÄ Ýúō§ĦÝăú ·§ĬĝÄĝ ēÄăēòÄƴĝ ùăúÄŁ Ħă ¶Ä 
ĻăĖĦÙ òÄĝĝ ŁÄ§Ė ăú ŁÄ§Ėƚ 

�úÒăĖĦĬú§ĦÄòŁƕ ĦÙÄ ĺ§ĝĦ ù§ìăĖÝĦŁ ăÒ "ĬĖăēÄ§ú ÙăĬĝÄÙăò½ĝ ·ăúĦÝúĬÄ Ħă ïÄÄē § ½ÝĝēĖăēăĖĦÝăú§ĦÄòŁ ÙÝÓÙ ĝÙ§ĖÄ ăÒ 
ĦÙÄÝĖ ĻÄ§òĦÙ Ýú ¶§úï ½ÄēăĝÝĦĝƚ �ÄĦĻÄÄú ŖŔŕŚ §ú½ ŖŔŖŕƕ ĦÙÄ §ùăĬúĦ ăÒ ĝ§ĺÝúÓĝ ÙÄò½ Ýú ¶§úï ½ÄēăĝÝĦĝ Ýú·ĖÄ§ĝÄ½ 
ƪ ÒĖăù "�r ŕŔƕŗŖŕ ¶ÝòòÝăú Ħă "�r ŕŗƕŗśř ¶ÝòòÝăúƕ §ĝ ½Ý½ ĦÙÄ ĝÙ§ĖÄ ăÒ ½ÄēăĝÝĦĝ Ýú ÙăĬĝÄÙăò½ Ōú§ú·Ý§ò ĻÄ§òĦÙ ÒĖăù 
ŗśǖ Ħă ŗŜƚŗǖƚ

�ĝ § ĖÄĝĬòĦƕ ĦÙÄ ēĬĖ·Ù§ĝÝúÓ ēăĻÄĖ ăÒ ¶§úï ½ÄēăĝÝĦĝ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŕŚ Ʀ"�r ŕŔƕŗŖŕ ¶ÝòòÝăúƧ ½Ä·òÝúÄ½ Ħă "�r 
ŝƕřŕŗ ¶ÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ĝĝĬùÝúÓ §ú §ĺÄĖ§ÓÄ Ýúō§ĦÝăú Ė§ĦÄ ăÒ ŚƚŜǖ Ýú ŖŔŖŖƕ ĦÙÄ òăĝĝ Ýú ēĬĖ·Ù§ĝÝúÓ 
ēăĻÄĖ ÒĖăù ŖŔŕŚ ĻÝòò ĖÄ§·Ù "�r ŕƕŘŕŗ ¶ÝòòÝăú ¶Ł ĦÙÄ Äú½ ăÒ ŖŔŖŖƚ

Source: ECB Source: ECB and IMF
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1. Bank D eposits H eld by European 
H ouseholds
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2. P urchasing P ower of 2016 Bank D eposits
(EUR billions, % )

P urchasing  P ower of 2016 Bank D eposits at Y ear End (EUR bn)
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Another way to look at this problem is to calculate what would have happened if households had reduced the 
ĝÙ§ĖÄ ăÒ ½ÄēăĝÝĦĝ Ýú ĦÙÄÝĖ Ōú§ú·Ý§ò ĻÄ§òĦÙ Ħă Ŗřǖ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŕŚƕ §ú½ ÝúĝĦÄ§½ ÝúĺÄĝĦÄ½ řŔǖ ăÒ ĦÙÄ ĖÄĝĬòĦÝúÓ 
ĝĬĖēòĬĝ Ýú ��;�y ¶ăú½ ÒĬú½ĝ §ú½ ĦÙÄ ĖÄù§ÝúÝúÓ řŔǖ Ýú ��;�y ÄĕĬÝĦŁ ÒĬú½ĝƚ

In this approach, European households would have reduced their bank deposits from EUR 10,321 billion to 
"�r ŚƕŝśŖ  ¶ÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŕŚƕ §ú½ ÝúĺÄĝĦÄ½ ĦÙÄ ĖÄĝÝ½Ĭ§ò "�r ŗƕŗŘŝ  ¶ÝòòÝăúƚ ;Ħ ·§ú ¶Ä ·§ò·Ĭò§ĦÄ½ ĦÙ§Ħ ĦÙÄŁ 
ĻăĬò½ Ù§ĺÄ Ýú·ĖÄ§ĝÄ½ ĦÙÄ ĦăĦ§ò ēĬĖ·Ù§ĝÝúÓ ēăĻÄĖ ăÒ ĦÙÄÝĖ Ōú§ú·Ý§ò ĻÄ§òĦÙ Ħă "�r ŕŔƕřŖŝ ¶ÝòòÝăú ¶Ł ĦÙÄ Äú½ ăÒ 
ŖŔŖŕƚ1

Source: EFAMA calculations based on ECB and Morningstar Direct data

This outcome has to be compared to the EUR 808 billion loss in the real value of wealth suffered by households 
ăú ĦÙÄ ĺ§òĬÄ ăÒ ĦÙÄÝĖ ¶§úï ½ÄēăĝÝĦĝ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŕŚƚ The opportunity cost of holding such a high level of 
bank deposits can therefore be estimated at EUR 1,016 billion. 

;ú ·ăú·òĬĝÝăúƕ Ýúō§ĦÝăú ·§ú ¶Ä ·ăúĝÝ½ÄĖÄ½ §ĝ §ú ÝùēòÝ·ÝĦ ƳĦ§ŀƴ ăú ¶§úï ½ÄēăĝÝĦĝƕ ē§ĖĦÝ·Ĭò§ĖòŁ Ýú §ú ÄúĺÝĖăúùÄúĦ 
Ýú ĻÙÝ·Ù ÝúĦÄĖÄĝĦ Ė§ĦÄĝ ĖÄù§Ýú ĬòĦĖ§ƪòăĻ ½ÄĝēÝĦÄ ĦÙÄ ĖÝĝÄ Ýú Ýúō§ĦÝăúƚ �ÙÝĝ ¶ăŀ ÙÝÓÙòÝÓÙĦĝ ĦÙÄ ēăĦÄúĦÝ§ò ăÒÒÄĖÄ½ ¶Ł 
ÝúĺÄĝĦùÄúĦĝ Ýú ·§ēÝĦ§ò ù§ĖïÄĦĝ ÒăĖ ēĖăĦÄ·ĦÝúÓ ĦÙÄ ēĬĖ·Ù§ĝÝúÓ ēăĻÄĖ ăÒ ēÄăēòÄƴĝ Ōú§ú·Ý§ò ĻÄ§òĦÙƚ �ĝ ĦÙÄ ĺ§ĝĦ 
ù§ìăĖÝĦŁ ăÒ ·ÝĦÝŇÄúĝ ĦÄú½ Ħă ¶Ä ùŁăēÝ· §ú½ ÝÓúăĖÄ ĦÙÄ Ýùē§·Ħ ăÒ Ýúō§ĦÝăú ăú ĦÙÄÝĖ ¶§úï ½ÄēăĝÝĦĝƕ ÝĦ ĻăĬò½ ¶Ä 
very useful if the European Commission could include new initiatives in its CMU Action Plan to help citizens 
Ĭú½ÄĖĝĦ§ú½ ĦÙÄ ĖăòÄ ăÒ ·§ēÝĦ§ò ù§ĖïÄĦ ÝúĝĦĖĬùÄúĦĝ Ýú ēĖăĦÄ·ĦÝúÓ ĦÙÄù §Ó§ÝúĝĦ Ýúō§ĦÝăúƕ ē§ĖĦÝ·Ĭò§ĖòŁ ĦÙăĝÄ 
ĝ§ĺÝúÓĝ ÙÄò½ ĻÝĦÙ § òăúÓƪĦÄĖù ÙăĖÝŇăúƚ 

1 �ÙÝĝ ·§ò·Ĭò§ĦÝăú Ħ§ïÄĝ ÝúĦă §··ăĬúĦ ĦÙÄ §úúĬ§ò ēÄĖÒăĖù§ú·Ä ĖÄ·ăĖ½Ä½ ¶Ł ��;�y ¶ăú½ §ú½ ÄĕĬÝĦŁ ÒĬú½ĝ Ýú ŖŔŕśƪŖŔŖŕƕ úÄĦ ăÒ 
ăúÓăÝúÓ ·Ù§ĖÓÄĝ §ú½ Ýúō§ĦÝăúƚ

10, 321 10, 342
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10, 361 10, 399
10, 529
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9, 513
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3. Illustration of the Opportunity C ost of Sav ing
Excessiv ely in Bank D eposits

A perspective of 5 years

P urchasing power of financial wealth if households had reduced their bank deposits to
25% of their financial wealth at end 2016 and inv ested the resulting surplus in UC ITS bond
funds (50% ) and equity funds (50% ) (EUR bn)
P urchasing power of the amount of bank deposits held by European households at end
2016 (EUR bn)
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3.4.2 Insurers

Financial assets of insurers. Insurers are the most 
important institutional investors in Europe; by issuing 
insurance policies, they generate substantial sums that 
úÄÄ½ Ħă ¶Ä ÝúĺÄĝĦÄ½ Ýú ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦĝƚ �Ė§½ÝĦÝăú§òòŁƕ 
ÝúĝĬĖÄĖĝ ĦÄú½ Ħă ÝúĺÄĝĦ ĦÙÄ ¶Ĭòï ăÒ ĦÙÄÝĖ Ōú§ú·Ý§ò §ĝĝÄĦĝ Ýú 
½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝƕ ¶Ä·§ĬĝÄ ĦÙÄ ŌŀÄ½ §ú½ ēĖÄ½Ý·Ħ§¶òÄ Ýú·ăùÄ 
stream generated by this type of assets allow insurers to 
ù§Ħ·Ù ĦÙÄÝĖ òÝ§¶ÝòÝĦŁ §ú½ §ĝĝÄĦĝ ĝĦĖÄ§ùĝƚ MăăïÝúÓ §Ħ ĦÙÄ 
evolution of the asset allocation of the insurance sector 
over the past 10 years, we see a marked decline in the 
ĝÙ§ĖÄ ăÒ ½ÝĖÄ·ĦòŁ ÙÄò½ ½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝƕ ÒĖăù ŘŘǖ Ýú ŖŔŕŕ 
Ħă ŗŝǖ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ ;úĺÄĝĦùÄúĦ ÒĬú½ĝ ăú ĦÙÄ 
other hand are taking an increasingly important place, 
Ýú·ĖÄ§ĝÝúÓ ÒĖăù ŖŔǖ Ýú ŖŔŕŕ Ħă ŗŖǖ Ýú ŖŔŖŕƚ 

11 10 9 8 8 7 6 6 5 5 4

44 45 44 46 45 45 44 42 41 42 39

7 7 7 6 6 6 6 7 6 6 6

11 10 11 10 11 9 10 12 12 12 14
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3.21: Financial Asset Ownership by Insurers
(share in percent)

D eposits D ebt Securities L oans Equity Inv estment Funds Other

Source: ECB

Vet §·ĕĬÝsÝtÝăús ăÒ Ōú§ú·Ý§ò §ssets ¶y ÝúsĬĖeĖsƚ The 
shift from directly held debt securities to investment 
funds becomes even clearer when we look at the 
§·ĕĬÝĝÝĦÝăúĝ ăÒ Ōú§ú·Ý§ò §ĝĝÄĦĝ ¶Ł ÝúĝĬĖÄĖĝ ăĺÄĖ ĦÙÄ ē§ĝĦ 
ŌĺÄ ŁÄ§Ėĝƚ ;ú ĦÙĖÄÄ ăÒ ĦÙăĝÄ ŁÄ§Ėĝ ƦŖŔŕśƕ ŖŔŖŔ §ú½ ŖŔŖŕƧƕ 
funds accounted for more than two-thirds of the total 
§·ĕĬÝĝÝĦÝăú ăÒ Ōú§ú·Ý§ò §ĝĝÄĦĝ ăĺÄĖ ĦÙ§Ħ ŁÄ§Ėƚ _ú ĦÙÄ ăĦÙÄĖ 
hand, insurers only bought sizable amounts of direct 
ĝÄ·ĬĖÝĦÝÄĝ Ýú ŖŔŕŝƚ ;ú ŖŔŖŕƕ ĦÙÄŁ ĖÄ½Ĭ·Ä½ ĦÙÄÝĖ ÄŀēăĝĬĖÄ 
to debt securities with purchases of funds rising to a new 
ĖÄ·ăĖ½ƚ 
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3.22: Acquisition of Financial Assets by Insurers
(EUR billions)

D eposits D ebt Securities L oans Equity Inv estment Funds Other

Source: ECB

Growing share of fundsƚ ;úĺÄĝĦùÄúĦ ÒĬú½ĝ §ĖÄ ēò§ŁÝúÓ 
an increasingly important role in the asset allocation of 
ÝúĝĬĖ§ú·Ä ·ăùē§úÝÄĝ ÒăĖ ĦĻă ĖÄ§ĝăúĝƚ 0ÝĖĝĦƕ §ĝ ÝúĦÄĖÄĝĦ 
Ė§ĦÄĝ ÒÄòò Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƕ ÝĦ ¶Ä·§ùÄ Ýú·ĖÄ§ĝÝúÓòŁ ½ÝÒŌ·ĬòĦ 
ÒăĖ ÝúĝĬĖÄĖĝ Ħă Ōú½ ŌŀÄ½ Ýú·ăùÄ ēĖă½Ĭ·Ħĝ ĦÙ§Ħ ăÒÒÄĖÄ½ § 
ĝĬÒŌ·ÝÄúĦòŁ ÙÝÓÙ ĖÄĦĬĖúƚ ;úĺÄĝĦùÄúĦ ÒĬú½ĝ ·§ú ēĖăĺÝ½Ä 
them with an easy way to expand their sectoral or 
ÓÄăÓĖ§ēÙÝ·§ò ÄŀēăĝĬĖÄ ăĖ ½ÝĺÄĖĝÝÒŁ ĖÝĝïƚ yÄ·ăú½ƕ ĦÙÄ 
cost of investment funds, particularly in the institutional 
ĝÄÓùÄúĦƕ Ù§ĝ ½ĖăēēÄ½ ĝÝÓúÝŌ·§úĦòŁ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƕ §ĝ 
ēĖă½Ĭ·Ħĝ ĝĬ·Ù §ĝ "�0ĝ ¶Ä·§ùÄ ĻÝ½ÄòŁ §ĺ§Ýò§¶òÄƚ 

Types of funds held by insurers. ECB data allows us 
to look in depth at the type of funds that euro-area 
ÝúĝĬĖÄĖĝ ÙÄò½ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �úĝĬĖēĖÝĝÝúÓòŁƕ ¶ăú½ 
ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ ĦÙÄ ò§ĖÓÄĝĦ ĝÙ§ĖÄ ƦŗŔǖƧƟ ¶ĬĦ ÄĕĬÝĦŁ 
§ú½ ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ÒăòòăĻÄ½ ĻÝĦÙ ĝÙ§ĖÄĝ ăÒ ŖŜǖ §ú½ 
ŖŚǖƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ �ÙÄĝÄ ēÄĖ·ÄúĦ§ÓÄĝ Ýú½Ý·§ĦÄ ĦÙ§Ħ ĦÙÄ 
ēĖÄÒÄĖĖÄ½ §ēēĖă§·Ù ăÒ ÝúĝĬĖÄĖĝ ÒăĖ ÝúĺÄĝĦÝúÓ Ýú ĦÙÄ ÄĕĬÝĦŁ 
ù§ĖïÄĦĝ Ýĝ ¶Ł §·ĕĬÝĖÝúÓ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ė§ĦÙÄĖ ĦÙ§ú 
½ÝĖÄ·ĦòŁ ¶ĬŁÝúÓ ĝĦă·ïĝƚ 
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3.23: Inv estment Funds H eld by Insurers at End
2021

(percentag e of total funds held)

Source: ECB

Solvency II Ýĝ ĦÙÄ "� òÄÓÝĝò§ĦÝăú ĦÙ§Ħ ·ă½ÝŌÄĝ §ú½ 
Ù§ĖùăúÝĝÄĝ "� ÝúĝĬĖ§ú·Ä ĖÄÓĬò§ĦÝăúƚ �ĖĬ·Ý§òòŁƕ ÝĦ ĝÄĦĝ 
ăĬĦ ·§ēÝĦ§ò ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ĦÙÄ ½ÝÒÒÄĖÄúĦ §ĝĝÄĦ Ùăò½ÝúÓĝ 
ăÒ ÝúĝĬĖ§ú·Ä ·ăùē§úÝÄĝƚ �ÙÄ ·ĬĖĖÄúĦ ÒĖ§ùÄĻăĖï ÙÄ§ĺÝòŁ 
favours investments into traditional, low-risk, debt 
ĝÄ·ĬĖÝĦÝÄĝ ĻÝĦÙ òăĻƪ ăĖ ÄĺÄú ŇÄĖăƪ·§ēÝĦ§ò ĖÄĕĬÝĖÄùÄúĦĝ 
Ýú ĦÙÄ ·§ĝÄ ăÒ Ùăò½ÝúÓĝ ăÒ ·ÄĖĦ§Ýú ÓăĺÄĖúùÄúĦ ¶ăú½ĝƚ 
;úĺÄĝĦùÄúĦ ÒĬú½ĝ §ĖÄ ĝĬ¶ìÄ·Ħ Ħă § òăăïƪĦÙĖăĬÓÙ §ēēĖă§·Ù 
and treated in the same way as direct investments in 
ĦÙÄ ·§ò·Ĭò§ĦÝăú ăÒ ĦÙÄ ĝăòĺÄú·Ł ·§ēÝĦ§ò ĖÄĕĬÝĖÄùÄúĦĝƚ 
All securities held by the insurer, either held directly or 
Ýú½ÝĖÄ·ĦòŁ ĺÝ§ §ú ÝúĺÄĝĦùÄúĦ ÒĬú½ƕ §ĖÄ ĝĬ¶ìÄ·Ħ Ħă ĦÙÄÝĖ 
ĖÄòÄĺ§úĦ yăòĺÄú·Ł ;; ù§ĖïÄĦ ĖÝĝï ĖÄĕĬÝĖÄùÄúĦĝƚ
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Solvency II ĖÄĺÝÄĻƚ �ÙÄ ½Ä·òÝúÄ ăÒ ÝúĦÄĖÄĝĦ Ė§ĦÄĝ Ħă ĺÄĖŁ 
low levels has had a negative impact on the overall 
ēÄĖÒăĖù§ú·Ä ăÒ ĦÙÄ ÝúĺÄĝĦùÄúĦ ēăĖĦÒăòÝă ăÒ ÝúĝĬĖÄĖĝƚ �ú 
Ä§ĝÝúÓ ăÒ yăòĺÄú·Ł ;; ·§ēÝĦ§ò ĖÄĕĬÝĖÄùÄúĦĝ ăú ·ÄĖĦ§Ýú ĦŁēÄĝ 
ăÒ òăúÓƪĦÄĖù ÄĕĬÝĦŁ ÝúĺÄĝĦùÄúĦĝ ĝĬ·Ù §ĝ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁ 
or infrastructure investment could boost future income 
ÒăĖ ÝúĝĬĖÄĖĝƚ �Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄƕ ÝĦ ·ăĬò½ ēĖăĺÝ½Ä §½½ÝĦÝăú§ò 
funding for the European economy, support the post-
COVID-19 recovery and the transition to a sustainable 
Ä·ăúăùŁƚ

Country-level data. In most European countries, insurers 
Ùăò½ ĦÙÄ ò§ĖÓÄĝĦ ĝÙ§ĖÄ ăÒ ĦÙÄÝĖ Ōú§ú·Ý§ò ēăĖĦÒăòÝă Ýú ½Ä¶Ħ 
ĝÄ·ĬĖÝĦÝÄĝƚ ;úĝĬĖÄĖĝ Ýú ĝăĬĦÙÄĖú §ú½ Ä§ĝĦÄĖú "ĬĖăēÄ§ú 
·ăĬúĦĖÝÄĝ Ýú ē§ĖĦÝ·Ĭò§Ė Ùăò½ ò§ĖÓÄ ĝÙ§ĖÄĝ ăÒ ½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝƚ 
In addition, there is a certain home-bias in their debt 
Ùăò½ÝúÓĝ §ĝ ĦÙÄŁ §ĖÄ Ùăò½ÝúÓ ù§ÝúòŁ ½ăùÄĝĦÝ· ¶ăú½ĝƚ 
Insurers in Northern and Western European countries, in 
particular, smaller countries, tend to have higher shares of 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú ĦÙÄÝĖ ēăĖĦÒăòÝă §òòă·§ĦÝăúƚ 
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3.24: Insurers - Asset Allocation at End 2021
(share in percent)

Inv estment Funds D eposits D ebt Securities L oans Equity Other

Source: ECB
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3.4.3 Pension funds

Asset allocation of pension funds. Investment funds are 
the dominant asset type in the investment portfolio held 
¶Ł ēÄúĝÝăú ÒĬú½ĝƚ �ÙÄ ĝÙ§ĖÄ ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĝĦÄ§½ÝòŁ 
ĖăĝÄ ÒĖăù ŘŔǖ Ýú ŖŔŕŕ Ħă Řśǖ Ýú ŖŔŕŝƕ ăúòŁ Ħă ½Ýē ½ăĻú 
§Ó§Ýú ĝòÝÓÙĦòŁ Ħă ŘŘǖ §Ħ Äú½ ŖŔŖŕƚ �ÙÄ ĝÙ§ĖÄ ăÒ ½ÝĖÄ·ĦòŁ 
ÙÄò½ ½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝ ½Ý½ úăĦ ·Ù§úÓÄ ĝÝÓúÝŌ·§úĦòŁ ÒĖăù 
ŖŔŕŕ Ħă ŖŔŕŝƕ ĻÙÄĖÄ§ĝ ĦÙ§Ħ ăÒ ½ÝĖÄ·ĦòŁ ÙÄò½ ÄĕĬÝĦŁ ÓĖÄĻ 
Ħă ŕśǖ Ýú òÝúÄ ĻÝĦÙ ĖÝĝÝúÓ ĝĦă·ï ù§ĖïÄĦĝƚ oÄúĝÝăú ÒĬú½ĝ 
made increased use of funds in their portfolio allocation 
ÒăĖ ĦÙÄ ĝ§ùÄ ĖÄ§ĝăúĝ §ĝ ÝúĝĬĖÄĖĝƚ �ĝÝúÓ ÒĬú½ĝ Ýĝ §ú Ä§ĝŁ 
way to diversify geographic and sectoral exposure or to 
½ÝĺÄĖĝÝÒŁ ĖÝĝïƚ �Ä·òÝúÝúÓ ·ăĝĦĝ §òĝă ù§ïÄ ÒĬú½ĝ Ýú·ĖÄ§ĝÝúÓòŁ 
§ĦĦĖ§·ĦÝĺÄƚ 
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3.25: Financial Asset Ownership by P ension
Funds

(share in percent)

D eposits D ebt Securities Equity Inv estment Funds Other

Source: ECB

Vet §·ĕĬÝsÝtÝăús ăÒ Ōú§ú·Ý§ò §ssets ¶y peúsÝăú ÒĬú½sƚ 
oÄúĝÝăú ÒĬú½ĝ ·ăúĦÝúĬÄ½ Ħă ÝúĺÄĝĦ ĝÝÓúÝŌ·§úĦ §ùăĬúĦĝ 
into debt securities over the past 5 years, despite the 
ÓÄúÄĖ§òòŁ òăĻ ŁÝÄò½ƚ �ÝĖÄ·Ħ §·ĕĬÝĝÝĦÝăúĝ ăÒ ÄĕĬÝĦŁ ĻÄĖÄ 
relatively low, except in 2020 when pension funds took 
advantage of the sharp fall in global stock markets caused 
¶Ł ĦÙÄ �ăĺÝ½ƪŕŝ ăĬĦ¶ĖÄ§ïƚ oÄúĝÝăú ÒĬú½ĝ ÝúĺÄĝĦÄ½ ÙÄ§ĺÝòŁ 
in investment funds in every year, except in 2021, when 
some large Dutch pension funds decided to switch their 
ēăĖĦÒăòÝă ÒĖăù �;0ĝ Ħă ĝÄÓĖÄÓ§ĦÄ½ §··ăĬúĦĝƚ  �ÙÄ Ò§·Ħ ĦÙ§Ħ 
ĦÙÄ �ĬĦ·Ù ēÄúĝÝăú ÒĬú½ ĝÄ·ĦăĖ §··ăĬúĦĝ ÒăĖ §¶ăĬĦ Řřǖ ăÒ 
the European total explains why this switch had a severe 
Ýùē§·Ħ ăú ĦÙÄ ăĺÄĖ§òò úÄĦ §·ĕĬÝĝÝĦÝăúĝ ăÒ ÝúĺÄĝĦùÄúĦ 
ÒĬú½ĝ Ýú ŖŔŖŕƚ VÄÓ§ĦÝĺÄ §·ĕĬÝĝÝĦÝăúĝ Ýú ăĦÙÄĖ §ĝĝÄĦĝ ĝĬ·Ù 
§ĝ Ýú ŖŔŕś §ú½ ŖŔŖŔ §ĖÄ ĖÄò§ĦÄ½ Ħă Ōú§ú·Ý§ò ½ÄĖÝĺ§ĦÝĺÄ 
ĦĖ§úĝ§·ĦÝăúĝƚ 
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3.26: Acquisition of Financial Assets by P ension
Funds

(EUR billions)
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Source: ECB

Types of funds held by pension funds. Using ECB data, 
we can also look at the different types of funds that 
euro-area pension funds ĻÄĖÄ Ùăò½ÝúÓ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ 
Compared to insurers, pension funds hold a larger share of 
ÄĕĬÝĦŁ ÒĬú½ĝ ƦŗŗǖƧ §ú½ ĝÝÓúÝŌ·§úĦòŁ òăĻÄĖ ĝÙ§ĖÄĝ ăÒ ¶ăú½ 
§ú½ ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝƚ �ÙÄ ÙÝÓÙ ĝÙ§ĖÄĝ ăÒ ăĦÙÄĖ ƦŖŔǖƧ §ú½ 
ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ ƦŕŖǖƧ §ĖÄ §òĝă úăĦÝ·Ä§¶òÄƚ rÄ§ò ÄĝĦ§ĦÄ 
funds and other funds, which are mainly alternative assets 
ĝĬ·Ù §ĝ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁƕ ēĖÝĺ§ĦÄ ½Ä¶Ħ §ú½ ÝúÒĖ§ĝĦĖĬ·ĦĬĖÄ 
ÒĬú½ĝƕ Ù§ĺÄ Ýú ·ăùùăú ĦÙ§Ħ ĦÙÄŁ ÝúĺÄĝĦ Ýú ùăĖÄ ÝòòÝĕĬÝ½ 
§ĝĝÄĦĝ ĻÙÝ·Ù ĦÄú½ Ħă Ù§ĺÄ § ÙÝÓÙÄĖ ăĖ ÓĬ§Ė§úĦÄÄ½ ŁÝÄò½ƚ 
Pension funds, with their extremely long-term investment 
horizon and unconstrained by Solvency II rules, are the 
Ý½Ä§ò ·òÝÄúĦĝ ÒăĖ ĦÙÄĝÄ ĦŁēÄĝ ăÒ ÒĬú½ĝƚ 
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3.27: Inv estment Funds H eld by P ension Funds
at End 2021

Source: ECB

CROSS-BORDER FUNDS AND FUND OWNERSHIP

70European Fund and Asset Management Association • FACT BOOK 2022



Country-level data. Similar to insurers, pension funds 
in Southern Europe invest a relatively high share of their 
§ĝĝÄĦĝ ½ÝĖÄ·ĦòŁ Ýúƕ ăÒĦÄú ½ăùÄĝĦÝ· ÓăĺÄĖúùÄúĦ ½Ä¶Ħƚ �ÙÄ 
exception is Poland where pension funds are by law 

ēĖăÙÝ¶ÝĦÄ½ ÒĖăù ÝúĺÄĝĦÝúÓ Ýú ÓăĺÄĖúùÄúĦ ¶ăú½ĝƚ �ÄĝĦÄĖú 
and Northern European pension funds make more use 
ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ ĦÙĬĝ ÄúìăŁÝúÓ ĦÙÄ ½ÝĺÄĖĝÝŌ·§ĦÝăú 
¶ÄúÄŌĦĝ ĦÙÄĝÄ ēĖă½Ĭ·Ħĝ Ù§ĺÄ Ħă ăÒÒÄĖƚ 
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3.28: P ension Funds - Asset Allocation at End 2021
(share in percent)

Inv estment Funds D eposits D ebt Securities Equity Other

Source: ECB

CROSS-BORDER FUNDS AND FUND OWNERSHIP

71European Fund and Asset Management Association • FACT BOOK 2022



3.4.4 Other financial intermediaries

�Ù§t §Ėe ătÙeĖ Ōú§ú·Ý§ò ÝúteĖùe½Ý§ĖÝesƛ _ĦÙÄĖ Ōú§ú·Ý§ò 
ÝúĦÄĖùÄ½Ý§ĖÝÄĝ Ʀ_0;ĝƧ §ĖÄ § ½ÝĺÄĖĝÄ ÓĖăĬē ăÒ Ōú§ú·Ý§ò 
actors that do not fall into one of the other categories 
ƦùăúÄĦ§ĖŁ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝƕ ÝúĝĬĖÄĖĝ ăĖ ēÄúĝÝăú 
ÒĬú½ĝƧƚ �ÙÝĝ Ýú·òĬ½Äĝ Ōú§ú·Ý§ò ēò§ŁÄĖĝ ĝĬ·Ù §ĝ Ùăò½ÝúÓ 
·ăùē§úÝÄĝƕ ·ÄúĦĖ§ò ·ăĬúĦÄĖē§ĖĦÝÄĝ Ʀ��oĝƧƕ ĝÄ·ĬĖÝĦŁ §ú½ 
½ÄĖÝĺ§ĦÝĺÄĝ ½Ä§òÄĖĝ §ú½ ĝăĺÄĖÄÝÓú ĻÄ§òĦÙ ÒĬú½ĝƚ �ÙÄ 
predominant type of investor among these various 
Ōú§ú·Ý§ò ÝúĦÄĖùÄ½Ý§ĖÝÄĝ §ĖÄ òăúÓƪĦÄĖù ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ 
MăăïÝúÓ §Ħ ĦÙÄ ĦăĦ§ò Ōú§ú·Ý§ò §ĝĝÄĦĝ ăÒ _0;ĝƕ òăúÓƪĦÄĖù 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ §¶ăĬĦ Řŕǖƚ
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3.29: Total Financial Asset Ownership of Other
Financial Intermediaries

(EUR trillions)

L ong -term inv estment funds OFIs (excluding funds)

Source: ECB

Asset allocation of OFIs. Of all the main types of investors 
in investment funds, OFIs invest the smallest percentage 
ăÒ ĦÙÄÝĖ Ōú§ú·Ý§ò §ĝĝÄĦĝ Ýú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ 7ăĻÄĺÄĖƕ ĦÙÝĝ 
ēÄĖ·ÄúĦ§ÓÄ ½Ý½ ½ăĬ¶òÄ ÒĖăù Řǖ Ýú ŖŔŕŕ Ħă Ŝǖ Ýú ŖŔŖŕƚ ;Ħ 
is mainly the long-term fund portion of OFI that invest 
Ýú ăĦÙÄĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ _úÄ ēăĝĝÝ¶òÄ Äŀēò§ú§ĦÝăú ÒăĖ 
this rising share could be that active investment funds 
are increasingly making use of ETFs and passive funds in 
ĦÙÄÝĖ ēăĖĦÒăòÝă §òòă·§ĦÝăúƚ "ĕĬÝĦŁ §··ăĬúĦÄ½ ÒăĖ ŘŘǖ ăÒ ĦÙÄ 
total asset allocation of OFIs but for the most part, this 
Ýĝ úăĦ òÝĝĦÄ½ ÄĕĬÝĦŁƚ 0ăĖ ĦÙÄ ùăĝĦ ē§ĖĦƕ ĦÙÄĝÄ §ĖÄ ĬúòÝĝĦÄ½ 
ÄĕĬÝĦŁ Ùăò½ÝúÓĝ ĻÝĦÙÝú Ùăò½ÝúÓ ·ăùē§úÝÄĝ §ú½ ĝēÄ·Ý§ò 
ēĬĖēăĝÄ ÄúĦÝĦÝÄĝ ăÒ ùĬòĦÝú§ĦÝăú§ò ·ăùē§úÝÄĝƚ �ÙÄĝÄ §ĖÄ 
often set up for tax reasons and hold large amounts of 
ÄĕĬÝĦŁ §··ăĬúĦÝúÓ ÒăĖ §òò ĦÙÄ ĝĬ¶ĝÝ½Ý§ĖŁ ·ăĖēăĖ§ĦÝăúĝ ĦÙÄŁ 
·ăúĦĖăòƚ
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3.30: Financial Asset Ownership by Other
Financial Intermediaries

(share in percent)

D eposits D ebt Securities L oans Equity Inv estment Funds Other

Source: ECB

Vet §·ĕĬÝsÝtÝăús ăÒ Ōú§ú·Ý§ò §ssets ¶y _FIsƚ Compared 
Ħă ĦÙÄÝĖ ĦăĦ§ò úÄĦ §·ĕĬÝĝÝĦÝăúĝ ăÒ Ōú§ú·Ý§ò §ĝĝÄĦĝƕ ĦÙÄ 
ÝúĺÄĝĦùÄúĦ ÒĬú½ §·ĕĬÝĝÝĦÝăúĝ ăÒ _0;ĝ ĦÄú½ Ħă ¶Ä ĖÄò§ĦÝĺÄòŁ 
ùÝúăĖƚ 7ăĻÄĺÄĖƕ Ýú ŖŔŖŕ ÒĬú½ ēĬĖ·Ù§ĝÄĝ ¶Ł _0;ĝ §ùăĬúĦÄ½ 
Ħă "�r ŖśŚ ¶ÝòòÝăúƕ §¶ăĬĦ ŕŜǖ ăÒ ĦăĦ§ò §·ĕĬÝĝÝĦÝăúĝ ăÒ 
Ōú§ú·Ý§ò §ĝĝÄĦĝƚ ;Ħ Ļ§ĝ ù§ÝúòŁ _0;ĝ Ýú MĬŀÄù¶ăĬĖÓ Ʀ"�r 
ŕŖŘ ¶ÝòòÝăúƧ §ú½ 1ÄĖù§úŁ Ʀ"�r ŚŘ ¶ÝòòÝăúƧ ĦÙ§Ħ §·ĕĬÝĖÄ½ 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú ŖŔŖŕƚ
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3.31: Acquisition of Financial Assets by Other
Financial Intermediaries

(EUR billions)

D eposits D ebt Securities L oans
Equity Inv estment Funds Other

Source: ECB

Country level data. The asset allocation of OFIs varies 
ĝÝÓúÝŌ·§úĦòŁ §·Ėăĝĝ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝƕ ½ÄēÄú½ÝúÓ ăú ĦÙÄ 
ēĖÄ½ăùÝú§úĦ ĦŁēÄ ăÒ _0; Ýú Ä§·Ù ·ăĬúĦĖŁƚ UăĖÄ ÝùēăĖĦ§úĦ 
for the European aggregate are the respective sizes of 
_0; Ōú§ú·Ý§ò §ĝĝÄĦĝ Ýú Ä§·Ù ·ăĬúĦĖŁƚ 
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OFIs - Long-term funds. Considering the long-term fund 
portion of OFIs, the list of countries with the highest 
§ùăĬúĦĝ ăÒ Ōú§ú·Ý§ò §ĝĝÄĦĝ §ĖÄ ĦÙÄ ù§Ýú ½ăùÝ·ÝòÄĝ ăÒ 
��;�y §ú½ �;0ĝƚ MĬŀÄù¶ăĬĖÓ ƦŗŗǖƧ §ú½ ;ĖÄò§ú½ ƦŕŝǖƧƕ 
§··ăĬúĦ ÒăĖ ĦÙÄ òÝăúƴĝ ĝÙ§ĖÄ ăÒ Ōú§ú·Ý§ò §ĝĝÄĦĝƕ §ĝ ĦÙÄĝÄ 
two countries are the main cross-border fund domiciles 
Ýú "ĬĖăēÄƚ �ÙÄ ăĦÙÄĖ ò§ĖÓÄ ÒĬú½ ½ăùÝ·ÝòÄĝƕ 1ÄĖù§úŁƕ ĦÙÄ 
�K §ú½ 0Ė§ú·Ä §··ăĬúĦÄ½ ÒăĖ ŕŘǖƕ ŝǖ §ú½ Ŝǖ ăÒ ĦÙÄ ĦăĦ§ò 
ĖÄĝēÄ·ĦÝĺÄòŁƚ 

OFIs excluding long-term funds. Among all other OFIs 
ƦÄŀ·òĬ½ÝúÓ òăúÓƪĦÄĖù ÒĬú½ĝƧƕ ĦÙÄ ¶Ĭòï ăÒ §ĝĝÄĦĝ ·§ú ¶Ä 
ÒăĬú½ Ýú ù§ÝúòŁ MĬŀÄù¶ăĬĖÓ ƦŖŝǖƧƕ ĦÙÄ VÄĦÙÄĖò§ú½ĝ 
ƦŕŜǖƧ §ú½ƕ Ħă § òÄĝĝÄĖ ÄŀĦÄúĦƕ ;ĖÄò§ú½ ƦŚǖƧƚ �ÙÄĝÄ 
countries all have a number of large holding companies 
ăĖ ÙÄ§½ĕĬ§ĖĦÄĖĝ ăÒ ùĬòĦÝú§ĦÝăú§ò ·ăùē§úÝÄĝƚ �ÙÄ �Kƕ ĻÝĦÙ 
§ ò§ĖÓÄ ·ăú·ÄúĦĖ§ĦÝăú ăÒ ĺ§ĖÝăĬĝ Ōú§ú·Ý§ò ēò§ŁÄĖĝƕ ĝĬ·Ù §ĝ 
CCPs, in the City of London, also accounted for a sizable 
ēăĖĦÝăú ăÒ Ōú§ú·Ý§ò §ĝĝÄĦĝ ƦŖŕǖƧƚ
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3.32: Other Financial Intermediaries - Asset Allocation at End 2021
(share in percent)

Inv estment Funds D eposits D ebt Securities L oans Equity Other

Source: ECB
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CHAPTER 4: WORLDWIDE INVESTMENT FUNDS

4.1 OVERVIEW 

The aim of this chapter is to examine the trends in the 
ÒĬú½ Ýú½ĬĝĦĖŁ §Ħ ĻăĖò½ §ú½ ĖÄÓÝăú§ò òÄĺÄòƚ �Ä ĻÝòò ¶Ä 
focusing on four broad geographical regions: Europe, 
ĦÙÄ �úÝĦÄ½ yĦ§ĦÄĝƕ ĦÙÄ �ĝÝ§ƪo§·ÝŌ· ĖÄÓÝăúxxiii and the 
�ùÄĖÝ·§ĝƚxxiv The analysis is based on data compiled by 
EFAMA in association with the International Investment 
0Ĭú½ĝ �ĝĝă·Ý§ĦÝăú Ʀ;;0�Ƨƚ �ÙÝĝ ½§Ħ§ ·ăĺÄĖĝ §òò ĝĬ¶ĝĦ§úĦÝĺÄòŁ 
regulated, open-ended funds domiciled in the reporting 
·ăĬúĦĖÝÄĝƚ

Net assets and net sales of worldwide investment 
funds. Worldwide investment fund assets rose by a 
ĖÄ·ăĖ½ƪ¶ĖÄ§ïÝúÓ ŖŖǖ Ýú ŖŔŖŕ Ħă "�r Śśƚř ĦĖÝòòÝăúƚ VÄĦ 
sales of worldwide investment funds also surged to EUR 
ŗƕŘŜŜ ¶ÝòòÝăúƕ ÒĖăù "�r ŖƕŗřŘ ¶ÝòòÝăú Ýú ŖŔŖŔƚ �ĖÄ§ïÝúÓ 
through the EUR 3 trillion mark, these were the highest 
úÄĦ ĝ§òÄĝ ÄĺÄĖƚ yÝú·Ä ŖŔŕŕƕ ĻăĖò½ĻÝ½Ä ÝúĺÄĝĦùÄúĦ ÒĬú½ úÄĦ 
§ĝĝÄĦĝ §òùăĝĦ ĦĖÝēòÄ½ƕ ÓĖăĻÝúÓ ¶Ł ŕŝŖǖƚ 
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4.1: Total Net Assets and Net Sales of 
W orldwide Inv estment Funds

Total Net Assets (EUR tn) Total Net Sales (EUR bn)

Investment funds and global capital markets. Long-term 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ĖÄ §ú ÝùēăĖĦ§úĦ ĝăĬĖ·Ä ăÒ Ōú§ú·ÝúÓ ÒăĖ 
·ăùē§úÝÄĝ §ú½ ÓăĺÄĖúùÄúĦĝ §ĖăĬú½ ĦÙÄ ĻăĖò½ƚ _ĺÄĖ ĦÙÄ 
last 10 years, investment funds have strengthened their 
ĖăòÄ Ýú ĦÙÄ Ōú§ú·ÝúÓ ăÒ ĦÙÄ Ä·ăúăùŁƚ �ĝÝúÓ ù§ĖïÄĦ ĺ§òĬÄĝ 
for global listed stocks and bonds as a proxy for the total 
size of global capital markets, we can see that the share 

ăÒ ÒĬú½ĝ Ýú Óòă¶§ò ·§ēÝĦ§ò ù§ĖïÄĦĝ ÓĖÄĻ ÒĖăù ŕśǖ Ýú ŖŔŕŕ 
Ħă § ĖÄ·ăĖ½ ŖŚǖ §Ħ Äú½ ŖŔŖŕƚ �ÙÄ ĖÄ§ĝăúĝ ¶ÄÙÝú½ ĦÙÝĝ 
ÓĖ§½Ĭ§òòŁ ÓĖăĻÝúÓ ÝùēăĖĦ§ú·Ä Ýú Óòă¶§ò Ōú§ú·Ý§ò ù§ĖïÄĦĝ 
§ĖÄ ù§úÝÒăò½ §ú½ ĺ§ĖŁ §·Ėăĝĝ ĖÄÓÝăúĝƚ

77 77 74 81 91 98 94
101 109 118 124

37 41 47
56

62 66 71 65
84

91
110

115 119 121
137

153 164 165 166
193

209
234

19 22 25 30 33 37 39 39 47 48 60

17% 19% 21% 22% 22% 22% 24% 23% 24% 23% 26%

0

50

100

150

200

250

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

4.2: W orldwide L ong -Term(L T) Fund Assets and
G lobal C apital Markets

(EUR trillions, % )

G lobal Bond Market G lobal Equity Market W orldwide L T Fund Assets

Source: BIS, WFE, IIFA and EFAMA

In the United States, the strong growth of investment 
funds has been driven by the increasing popularity of 
mutual funds in the US retirement system, in particular 
Ýú ŘŔŕƦïƧ ēÄúĝÝăú ēò§úĝƚ �úăĦÙÄĖ ĖÄ§ĝăú Ýĝ ĦÙÄ ĝĦĖăúÓ 
½Äù§ú½ ÒăĖ "�0ĝ Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƚ 

In Europe, the success of the UCITS brand, with its stable 
regulatory framework, contributed heavily to the growth 
ăÒ ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú½ĬĝĦĖŁƚ �ÙÝĝ Ýĝ ÝòòĬĝĦĖ§ĦÄ½ ¶Ł ĦÙÄ 
continued growth of sales of UCITS to investors outside of 
"ĬĖăēÄƚ � ĝÄ·ăú½ ĖÄ§ĝăú Ýĝ ĦÙÄ ĦĖÄú½ §ùăúÓ ÝúĝĦÝĦĬĦÝăú§ò 
ÝúĺÄĝĦăĖĝƕ ÝƚÄƚ ÝúĝĬĖÄĖĝ §ú½ ēÄúĝÝăú ÒĬú½ĝƕ Ħă ăĬĦĝăĬĖ·Ä 
increasingly large shares of their assets to professional 
§ĝĝÄĦ ù§ú§ÓÄĖĝƚ

In emerging markets, such as China and Brazil, the growth 
of the fund industry is driven by the overall development 
§ú½ ½ÄÄēÄúÝúÓ ăÒ ·§ēÝĦ§ò ù§ĖïÄĦĝ Ýú ĦÙăĝÄ ·ăĬúĦĖÝÄĝƚ 
Demand for investment funds strongly correlates with 
ĦÙÄ òÄĺÄò ăÒ ·§ēÝĦ§ò ù§ĖïÄĦ ½ÄĺÄòăēùÄúĦ Ýú § ·ăĬúĦĖŁƚ 

WORLDWIDE INVESTMENT FUNDS

74European Fund and Asset Management Association • FACT BOOK 2022



4.2 NET ASSETS AND NET SALES OF WORLDWIDE FUNDS BY TYPE

Net assets by fund type. �ăĖò½ĻÝ½Ä ÄĕĬÝĦŁ ÒĬú½ĝ 
§ùăĬúĦÄ½ Ħă "�r ŗŔƚŗ ĦĖÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ăú½ 
ÒĬú½ĝ ĻÄĖÄ ĦÙÄ ĝÄ·ăú½ƪò§ĖÓÄĝĦ ·§ĦÄÓăĖŁƕ ĻÝĦÙ "�r ŕŖƚř 
ĦĖÝòòÝăú Ýú úÄĦ §ĝĝÄĦĝƚ UĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ĖÄēĖÄĝÄúĦÄ½ "�r 
ŕŕƚř ĦĖÝòòÝăúƕ ĻÙÝòÄ UU0ĝ §ùăĬúĦÄ½ Ħă "�r śƚŜ ĦĖÝòòÝăúƚ 
�ÙÄ úÄĦ §ĝĝÄĦĝ ăÒ §òò ŌĺÄ ăÒ ĦÙÄ ù§Ýú ĦŁēÄĝ ăÒ ÒĬú½ĝ ÓĖÄĻ 
ĝĦĖăúÓòŁ Ýú ŖŔŖŕƚ
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4.3: W orldwide Assets of Inv estment Funds by
Fund Type

(EUR trillions)

Equity Bond Multi-Asset Money Market Other

The evolution of the market share of each fund type 
ĝÙăĻĝ ĦÙ§Ħ ĦÙÄ ĝÙ§ĖÄ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝ Ù§ĝ ÓĖăĻú Ħă §ú 
§¶ĝăòĬĦÄ ĖÄ·ăĖ½ƕ ÒĖăù ŗřǖ Ýú ŖŔŕŕ Ħă Řřǖ Ýú ŖŔŖŕƚ �ÙÝĝ 
was mainly driven by the strong growth in global stock 
ù§ĖïÄĦĝ ăĺÄĖ ĦÙÄ ē§ĝĦ ½Ä·§½Äƚ �ÙÄ ĝÙ§ĖÄ ăÒ UU0ĝ ½ĖăēēÄ½ 
ĦÙÄ ŌĖĝĦ ŁÄ§Ėĝ ăÒ ĦÙÄ ½Ä·§½Ä ¶ĬĦ ĕĬÝ·ïòŁ ĝĦ§¶ÝòÝĝÄ½ §Ħ 
§ĖăĬú½ ŕŕǖ ĝÝú·Ä ŖŔŕŘƚ �ăú½ ÒĬú½ĝ ĝ§Ļ § ĝĦÄ§½Ł ½Ä·òÝúÄ 
Ýú ù§ĖïÄĦ ĝÙ§ĖÄ ÒĖăù ŖŖǖ Ýú ŖŔŕŕ Ħă ŕŜǖ Ýú ŖŔŖŕ §ĝ ù§úŁ 
ÝúĦÄĖÄĝĦ Ė§ĦÄĝ ÒÄòò Ħă ·òăĝÄ Ħă ŇÄĖăƚ yÙ§ĖÄĝ ăÒ ùĬòĦÝƪ§ĝĝÄĦ 
funds and other funds have stabilised in recent years at 
ŕśǖ §ú½ Ŝǖƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ

35% 40% 42% 42% 43% 45%

22% 22% 21% 21% 20% 18%
15%

18% 18% 17% 17% 17%
16% 11% 11% 12% 12% 12%
12% 9% 9% 8% 8% 8%

2011 2014 2017 2019 2020 2021

4.4: W orldwide Assets of Inv estment Funds by
Fund Type

(share in percent)
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Net sales of worldwide funds. ;úōăĻĝ ÝúĦă ĻăĖò½ĻÝ½Ä 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĖăĝÄ Ħă §ú §¶ĝăòĬĦÄ ĖÄ·ăĖ½ Ýú ŖŔŖŕ Ʀ"�r 
ŗƕŘŜŜ ¶ÝòòÝăúƧƚ VÄĦ ĝ§òÄĝ ăÒ ¶ăú½ ÒĬú½ĝ §ùăĬúĦÄ½ Ħă ùăĖÄ 
ĦÙ§ú § ĦĖÝòòÝăú Ʀ"�r ŕƕŔŔř ¶ÝòòÝăúƧ Ýú ŖŔŖŕƕ ĦÙÄ ÙÝÓÙÄĝĦ ÄĺÄĖƚ 
0ăòòăĻÝúÓ ĦĻă ŁÄ§Ėĝ ăÒ ò§·ïòĬĝĦĖÄ úÄĦ ĝ§òÄĝƕ ÄĕĬÝĦŁ ÒĬú½ĝ 
·òÝù¶Ä½ Ħă § ĖÄ·ăĖ½ ÙÝÓÙ Ʀ"�r ŝŝŖ ¶ÝòòÝăúƧƚ VÄĦ ÝúōăĻĝ 
into multi-asset funds amounted to EUR 636 billion, a 
ĝÝÓúÝŌ·§úĦ Ýú·ĖÄ§ĝÄ ÒĖăù "�r ŖŖś ¶ÝòòÝăú Ýú ŖŔŖŔ §ú½ ĦÙÄ 
ĝÄ·ăú½ƪÙÝÓÙÄĝĦ ăÒ ĦÙÄ ½Ä·§½Äƚ UăúÄŁ ù§ĖïÄĦ ÒĬú½ĝ ĻÄĖÄ 
ĦÙÄ Äŀ·ÄēĦÝăúƕ ĻÝĦÙ úÄĦ ĝ§òÄĝ Ýú ŖŔŖŕ Ʀ"�r řśŘ ¶ÝòòÝăúƧ 
ùăĖÄ ĦÙ§ú Ù§òĺÝúÓ ·ăùē§ĖÄ½ Ħă ĦÙÄ ĖÄ·ăĖ½ ŖŔŖŔ ÝúōăĻĝ 
Ʀ"�r ŕƕŕŜŔ ¶ÝòòÝăúƧƚ
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4.5: Net Inflows into W orldwide Inv estment 
Funds

(EUR billions)

Equity Bond Multi-Asset Money Market Other

Net sales of long-term funds and MMFs. Comparing 
trends in the net sales of long-term and money-market 
funds shows that both types of funds have followed 
½ÝÒÒÄĖÄúĦ ē§ĦÙĝ ăĺÄĖ ĦÙÄ ò§ĝĦ ŕŔ ŁÄ§Ėĝƚ �ăĖò½ĻÝ½Äƕ òăúÓƪ
ĦÄĖù ÒĬú½ĝ ĖÄ·ăĖ½Ä½ ēăĝÝĦÝĺÄ §ú½ Ýú·ĖÄ§ĝÝúÓ úÄĦ ÝúōăĻĝ 
almost every year during the 2011-2020 period, with net 
ĝ§òÄĝ ½ÝēēÝúÓ ăúòŁ Ýú ŖŔŕŚƕ ŖŔŕŜƕ §ú½ ŖŔŖŔƚ _ú ĦÙÄ ăĦÙÄĖ 
Ù§ú½ƕ úÄĦ ĝ§òÄĝ ăÒ ĻăĖò½ĻÝ½Ä UU0ĝ Ù§ĺÄ ÒĖÄĕĬÄúĦòŁ ¶ÄÄú 
·òăĝÄ Ħă ŇÄĖă ½ĬĖÝúÓ ŖŔŕŖƪŖŔŕŘƚ 0Ėăù ŖŔŕŘƕ òăúÓƪĦÄĖù 
funds and MMFs have evolved in broadly similar manners, 
declining in 2016 and 2018 and increasing in 2015, 2017 
§ú½ ŖŔŕŝƚ �ĖÄú½ĝ ½ÝĺÄĖÓÄ½ §Ó§Ýú Ýú ŖŔŖŔ ĻÙÄú úÄĦ ĝ§òÄĝ 
ăÒ òăúÓƪĦÄĖù ÒĬú½ĝ ÒÄòòƕ ĻÙÄĖÄ§ĝ úÄĦ ÝúōăĻĝ ÝúĦă UU0 
ĝĬĖÓÄ½ Ħă §ú §òòƪĦÝùÄ ÙÝÓÙƕ §ĝ ÝúĺÄĝĦăĖĝ ōÄ½ ÒăĖ ĝ§ÒÄĦŁ 
Ýú ĦÙÄ ùÝ½ĝĦ ăÒ ĦÙÄ �ăĺÝ½ƪŕŝ ·ĖÝĝÝĝƚ ;ú ŖŔŖŕ ĦÙÄ ĝÝĦĬ§ĦÝăú 
reversed, as net sales of long-term funds rose to an all-
ĦÝùÄ ÙÝÓÙ ĻÙÝòÄ úÄĦ ĝ§òÄĝ ăÒ UU0 ½Ä·òÝúÄ½ ăú·Ä §Ó§Ýúƚ
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4.6: W orldwide L ong -term and Money
Market Fund Net Sales

(EUR billions)

L ong -Term Money Market

Relative net sales of long-term funds and MMFs. Over 
the last decade, net sales of MMFs - expressed as a 
percentage of the previous year’s assets - have outpaced 
ÝúōăĻĝ ÝúĦă òăúÓƪĦÄĖù ÒĬú½ĝ Ýú ŖŔŕřƕ ŖŔŕśƕ ŖŔŕŝ §ú½ 
ŖŔŖŔƚ �òĝă Ýú ŖŔŖŕƕ ½ÄĝēÝĦÄ ĦÙÄ ĖÄ·ăĖ½ úÄĦ ĝ§òÄĝ ăÒ òăúÓƪ
term funds, the relative net sales of MMFs were higher 
ĦÙ§ú ĦÙăĝÄ ăÒ òăúÓƪĦÄĖù ÒĬú½ĝƚ
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4.7: Net Sales as a P ercentag e of P rev ious
Y ear' s Net Assets

(in percent)

Money Market L ong -Term

Worldwide ETF assets ĖăĝÄ Ħă "�r ŜƚŜ ĦĖÝòòÝăú §Ħ ĦÙÄ 
Äú½ ăÒ ŖŔŖŕƕ ĖÄēĖÄĝÄúĦÝúÓ ŕŘƚśǖ ăÒ ĦÙÄ Óòă¶§ò òăúÓƪĦÄĖù 
ÒĬú½ ù§ĖïÄĦƚ �ÙÝĝ ēÄĖ·ÄúĦ§ÓÄ Ù§ĝ ĖÝĝÄú ĝĦÄ§½ÝòŁ ăĺÄĖ ĦÙÄ 
ē§ĝĦ ŌĺÄ ŁÄ§Ėĝƕ ÒĖăù ¶ÄòăĻ ŕŔǖ ƦŝƚŜǖƧ Ýú ŖŔŕśƕ §ĝ "�0ĝ 
¶Ä·§ùÄ Ýú·ĖÄ§ĝÝúÓòŁ ēăēĬò§Ė ĻÝĦÙ Óòă¶§ò ÝúĺÄĝĦăĖĝƚ
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4.8: W orldwide ETF Net Assets
(EUR trillions, % of worldwide long -term net assets)

W orldwide ETF Net Assets
ETF as % of L ong -Term Net Assets

Net assets of ETFs by fund type. Breaking down ETF 
§ĝĝÄĦĝ ¶Ł ĦŁēÄƕ ÄĕĬÝĦŁ "�0ĝ §··ăĬúĦÄ½ ÒăĖ śŜƚřǖ ăÒ ĦÙÄ 
worldwide ETF market at end 2021, followed by bond 
"�0ĝ ƦŕŚƚśǖƧ §ú½ ăĦÙÄĖ "�0ĝ ƦřǖƧƚ �ÙÄ ēÄĖ·ÄúĦ§ÓÄ ăÒ 
ÄĕĬÝĦŁ "�0ĝ Ù§ĝ ÓĖ§½Ĭ§òòŁ Ýú·ĖÄ§ĝÄ½ ăĺÄĖ ĦÙÄ ē§ĝĦ ŌĺÄ 
ŁÄ§Ėĝƕ ēĬĝÙÄ½ Ĭē ¶Ł ÓÄúÄĖ§òòŁ ĖÝĝÝúÓ ĝĦă·ï ù§ĖïÄĦĝƚ 

Net sales of worldwide ETFs breached the EUR 1 trillion 
¶Äú·Ùù§Ėï Ýú ŖŔŖŕƕ §ú §òòƪĦÝùÄ ĖÄ·ăĖ½ƚ ;ú ĦÄĖùĝ ăÒ ĦăĦ§ò 
worldwide net long-term fund sales, this represents 
ŗśƚŖǖƕ § òÄĺÄò ĦÙ§Ħ Ļ§ĝ ăúòŁ §ĺÄĖ§ÓÄ ·ăùē§ĖÄ½ Ħă ĦÙÄ ò§ĝĦ 
ŌĺÄ ŁÄ§Ėĝƚ
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4.9:W orldwide ETF Net Sales
(EUR billions, % of worldwide long -term net sales)

W orldwide ETF Net Sales
ETF as % of L ong -Term Net Sales

Net sales of ETFs by fund type. Broken down by fund 
ĦŁēÄƕ úÄĦ ĝ§òÄĝ ăÒ ÄĕĬÝĦŁ "�0ĝ ĦăĦ§òòÄ½ "�r ŜŕŜ ¶ÝòòÝăúƕ 
ùăĖÄ ĦÙ§ú ½ăĬ¶òÄ ĦÙÄ ŖŔŖŔ ÝúōăĻĝ Ʀ"�r ŗŘř ¶ÝòòÝăúƧƚ 
Bond ETFs attracted EUR 217 billion in new money, a 
ĝÝùÝò§Ė §ùăĬúĦ Ħă ŖŔŖŔ Ʀ"�r ŖŔř ¶ÝòòÝăúƧƚ
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4.3 WORLDWIDE FUND ASSETS BY REGION

Regional net assets in 2021. Net assets of investment 
funds in the United States reached EUR 33 trillion at 
the end of 2021, while European investment funds net 
assetsxxv ĦăĦ§òòÄ½ "�r Ŗŕƚŗ ĦĖÝòòÝăúƚ ;ú ĦÙÄ �ĝÝ§ƪo§·ÝŌ· 
ĖÄÓÝăúƕ ĻÙÝ·Ù Ýú·òĬ½Äĝ ù§ìăĖ �ĝÝ§ú Ä·ăúăùÝÄĝ ĝĬ·Ù 
as China, Japan, and India as well as Australia and New 

¢Ä§ò§ú½ƕ ÝúĺÄĝĦùÄúĦ ÒĬú½ §ĝĝÄĦĝ §ùăĬúĦÄ½ Ħă "�r Ŝƚŝ 
ĦĖÝòòÝăúƚ VÄĦ §ĝĝÄĦĝ ăÒ ÒĬú½ĝ Ýú ĦÙÄ �ùÄĖÝ·§ĝƕ Äú·ăùē§ĝĝÝúÓ 
the large economies in that region, such as Brazil and 
�§ú§½§ ¶ĬĦ Äŀ·òĬ½ÝúÓ ĦÙÄ �úÝĦÄ½ yĦ§ĦÄĝƕ ĝĦăă½ §Ħ "�r Řƚŗ 
ĦĖÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ

Region EUR Trillion % of Total

USA 33.0 49%

Europe 21.3 32%

�sÝ§ƪo§·ÝŌ· 8.9 13%

The Americas (Excl. USA) and South Africa 4.3 6%

Worldwide Total 67.5 100%

The United States has undoubtedly remained the largest 
ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ĖïÄĦ Ýú ĦÙÄ ĻăĖò½ ăĺÄĖ ĦÙÄ ē§ĝĦ ½Ä·§½Äƚ 
;Ħĝ ù§ĖïÄĦ ĝÙ§ĖÄ ÓĖÄĻ ÒĖăù ŘŚǖ Ýú ŖŔŕŕ Ħă Řŝǖ Ýú ŖŔŖŕƕ 
pushed up by the stronger-than-average growth of US 
ĝĦă·ï ù§ĖïÄĦĝƚ

Europe has seen its market share decline slightly, from 
ŗřǖ Ýú ŖŔŕŕ Ħă ŗŖǖ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ §ĝ Ōú§ú·Ý§ò 
markets in Europe grew at a slower pace than in other 
ĖÄÓÝăúĝƚ

�sÝ§ƪo§·ÝŌ·ƚ �ÙÄ ĝÙ§ĖÄ ăÒ ĦÙÄ �ĝÝ§ƪo§·ÝŌ· ĖÄÓÝăú Ù§ĝ 
ĖÝĝÄú ÒĖăù ŕŕǖ Ýú ŖŔŕŕ Ħă ŕŗǖ Ýú ŖŔŖŕƚ �ÙÝú§ƕ �ĬĝĦĖ§òÝ§ §ú½ 

Japan held the largest share of fund assets in this region, 
Ä§·Ù §··ăĬúĦÝúÓ ÒăĖ ¶ÄĦĻÄÄú ŗƚřǖ ƪ Řǖ ăÒ ĻăĖò½ĻÝ½Ä 
§ĝĝÄĦĝƚ U§ÝúòŁ ĦÙÄ ÓĖăĻĦÙ ăÒ ĦÙÄ �ÙÝúÄĝÄ ÒĬú½ ù§ĖïÄĦ 
ēĬĝÙÄ½ ĦÙÄ ù§ĖïÄĦ ĝÙ§ĖÄ ăÒ ĦÙÝĝ ĖÄÓÝăú Ĭē ƦĝÄÄ ¶ăŀ ŜƧƚ

The Americas is the smallest region in terms of net 
§ĝĝÄĦĝƚ ;Ħĝ ù§ĖïÄĦ ĝÙ§ĖÄ Ù§ĝ ĖÄù§ÝúÄ½ ¶Ėă§½òŁ ĝĦ§¶òÄ 
ăĺÄĖ ĦÙÄ ŖŔŕŕƪŖŔŕŜ ēÄĖÝă½ ƦŜǖƧƚ �ĬĖÝúÓ ĦÙÄ ò§ĝĦ ĦĻă 
ŁÄ§Ėĝƕ ÙăĻÄĺÄĖƕ ĦÙÝĝ ĝÙ§ĖÄ ½ĖăēēÄ½ Ħă Śǖƚ �ÙÄ ½Ä·òÝúÄ Ýú 
ŖŔŖŔ Ļ§ĝ ù§ÝúòŁ ÝúōĬÄú·Ä½ ¶Ł § Ò§òò Ýú ĦÙÄ úÄĦ §ĝĝÄĦĝ ăÒ 
�Ė§ŇÝòÝ§ú ÒĬú½ĝƚ �Ħ Äú½ ŖŔŖŕƕ �Ė§ŇÝòÝ§ú ĝĦă·ï ù§ĖïÄĦĝ Ù§½ 
still not fully recovered from the Covid-19-induced market 
½Ä·òÝúÄ ăÒ U§Ė·Ù ŖŔŖŔƚ
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Top-15 domiciles in 2021. The table below highlights the 
net assets and market shares of the 15 leading countries 
Ýú ŖŔŖŕƚ ;Ħ §òĝă ĝÙăĻĝ úÄĦ §ĝĝÄĦ ÓĖăĻĦÙ §ú½ úÄĦ §ĝĝÄĦĝ 
Ýú ēÄĖ·ÄúĦ§ÓÄ ăÒ 1�oƚ "ÝÓÙĦ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝ §ĖÄ 
represented: 

Luxembourg, Ireland, Germany, France, the United 
KÝúÓ½ăùƕ ĦÙÄ VÄĦÙÄĖò§ú½ĝƕ yĻÝĦŇÄĖò§ú½ƕ §ú½ yĻÄ½Äúƚ 
Among the top 15, China recorded the highest growth rate 
Ýú ŖŔŖŕ ƦŘŘǖƧƕ ÒăòòăĻÄ½ ¶Ł �§ú§½§ ƦŖŝƚŘǖƧƕ yĻÝĦŇÄĖò§ú½ 
ƦŖŜƚŜǖƧ §ú½ yĻÄ½Äú ƦŖśƚŖǖƧƚ

10.6 16.1 20.3 25.1 26.3 33.08.0
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4.11: W orldwide Assets of Inv estment 
Funds by Reg ion

(EUR trillions)

USA Europe Asia-P acific The Americas (Excl. USA) and South Africa

46% 48% 46% 48% 48% 49%

35% 35% 34% 33% 33% 32%
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4.12: Trends in the W orldwide Inv estment 
Funds by Reg ion

(share in percent)

USA Europe Asia-P acific The Americas (Excl. USA) and South Africa

4.13: Net Assets of Investment Funds in Top 15 Domiciles in 2021

Countries
Net Assets 
End 2021 1

EUR billions

Market Share 
2021

Asset Growth 
in 2021

Net Asset 
in % of GDP

United States 33,018 ŘŜƚŝǖ Ŗřƚśǖ ŕśŔǖ

Europe 21,279 ŗŕƚřǖ ŕśƚŕǖ ŕŕŘǖ

Luxembourg 5,859 Ŝƚśǖ ŕśƚŜǖ śŝŝŖǖ

Ireland 4,068 ŚƚŔǖ ŖŖƚŘǖ ŝŚřǖ

China 3,117 ŘƚŚǖ ŘŘƚŔǖ Ŗŕǖ

Germany 2,904 Řƚŗǖ ŕŚƚŖǖ Ŝŕǖ

Australia 2,312 ŗƚŘǖ ŕřƚŖǖ ŖŔŔǖ

Canada 2,233 ŗƚŗǖ ŖŝƚŘǖ ŕřŜǖ

France 2,231 ŗƚŗǖ śƚŚǖ ŝŔǖ

United Kingdom 2,136 ŗƚŖǖ ŕŝƚśǖ Ŝřǖ

Japan 2,132 ŗƚŖǖ ŝƚŗǖ Řŝǖ

Brazil 1,650 ŖƚŘǖ ŕŖƚŝǖ ŕŖŕǖ

Netherlands 909 ŕƚŗǖ ŔƚŘǖ ŕŔŚǖ

Switzerland 763 ŕƚŕǖ ŖŜƚŜǖ ŕŕŕǖ

Korea, Rep. of 614 Ŕƚŝǖ ŕŘƚŗǖ ŘŔǖ

Sweden 610 Ŕƚŝǖ ŖśƚŖǖ ŕŕřǖ

1 VÄĦ §ĝĝÄĦĝ ÒăĖ "ĬĖăēÄ§ú ·ăĬúĦĖÝÄĝ Ýú·òĬ½Ä ��;�y §ú½ ĖÄ½ÄÄù§¶òÄƕ ăēÄúƪÄú½Ä½ƕ ĝĬ¶ĝĦ§úĦÝĺÄòŁƪĖÄÓĬò§ĦÄ½ �;0 ÒĬú½ĝƕ ĖÄēĖÄĝÄúĦÝúÓ §ēēĖăŀƚ ŝŖǖ ăÒ ĦăĦ§ò �;0ƚ  
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United States by fund type. At the end of 2021, more 
than half of the total investment fund assets in the United 
yĦ§ĦÄĝ ĻÄĖÄ ÄĕĬÝĦŁ ÒĬú½ĝ ƦřŚǖƧƚ �ÙÄ ĖÄĝĦ ăÒ ĦÙÄÝĖ ÒĬú½ 
ù§ĖïÄĦ ·ăúĝÝĝĦÄ½ ăÒ ¶ăú½ ÒĬú½ĝ ƦŕŜǖƧƕ ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ 
ƦŕŗǖƧ §ú½ UU0ĝ ƦŕŗǖƧƚ 

Europe by fund type. "ĕĬÝĦŁ ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ ŗŘǖ 
ăÒ ÒĬú½ §ĝĝÄĦĝ Ýú "ĬĖăēÄƚ �ÙÄŁ ĻÄĖÄ ÒăòòăĻÄ½ ¶Ł ¶ăú½ 
ÒĬú½ĝ ƦŖŕǖƧƕ §ú½ ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ƦŖŕǖƧƚ _ĦÙÄĖ ÒĬú½ĝ 
§··ăĬúĦÄ½ ÒăĖ ŕśǖ §ú½ UU0ĝ ÒăĖ śǖƚ

56%
34% 41%

22%

18%

21% 10%
25%

13%

21%
11%

42%

13%
7%

21%

5%17% 17%

USA Europe Asia-P acific The Americas
(Excl. USA) and

South Africa

4.14: W orldwide Assets of Inv estment 
Funds by Fund Type at End 2021

(share in percent)

Equity Bond Multi-Asset Money Market Other

�sÝ§ƪo§·ÝŌ· ¶y ÒĬú½ typeƚ "ĕĬÝĦŁ ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ 
Řŕǖ ăÒ ĦÙÄ ÒĬú½ ù§ĖïÄĦ Ýú ĦÙÄ �ĝÝ§ƪo§·ÝŌ· ĖÄÓÝăúƕ ù§ÝúòŁ 
thanks to the predominance of these funds in Japan and 
�ĬĝĦĖ§òÝ§ƚ �ÙÄ ĖÄò§ĦÝĺÄòŁ ÙÝÓÙ ù§ĖïÄĦ ĝÙ§ĖÄ ăÒ UU0ĝ ƦŖŕǖƧ 
is attributable to China, which has a highly developed 
UU0 Ýú½ĬĝĦĖŁƚ �ăú½ ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ ăúòŁ ŕŔǖ ăÒ ÒĬú½ 
§ĝĝÄĦĝƚ

The Americas by fund type. The investment fund market 
Ýĝ ĝĦĖĬ·ĦĬĖÄ½ ½ÝÒÒÄĖÄúĦòŁ Ýú ĦÙÄ �ùÄĖÝ·§ĝƚ UĬòĦÝƪ§ĝĝÄĦ 
ÒĬú½ĝ ĻÄĖÄ ĦÙÄ ò§ĖÓÄĝĦ ĦŁēÄ ăÒ ÒĬú½ ƦŘŖǖƧƕ ·ÙÝÄōŁ ½ĬÄ Ħă 
ĦÙÄÝĖ ēăēĬò§ĖÝĦŁ Ýú �§ú§½§ƚ
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4.15: W orldwide Assets of Inv estment 
Funds by Fund Type at End 2021

(EUR trillions)

Equity Bond Multi-Asset Money Market Other

In the global equity fund market, the United States held a 
ù§ĖïÄĦ ĝÙ§ĖÄ ăÒ Śŕǖƕ ÒăòòăĻÄ½ ¶Ł "ĬĖăēÄ ƦŖŘǖƧ §ú½ �ĝÝ§ƪ
o§·ÝŌ· ƦŕŖǖƧƚ �ÙÄ �ùÄĖÝ·§ĝ §··ăĬúĦÄ½ ÒăĖ ăúòŁ ŗǖƚ 

For worldwide bond funds, the United States again 
§··ăĬúĦÄ½ ÒăĖ ĦÙÄ ò§ĖÓÄĝĦ ĝÙ§ĖÄ ƦŘŝǖƧƕ ÒăòòăĻÄ½ ¶Ł "ĬĖăēÄ 
ĻÝĦÙ ŗřǖƚ �ÙÄ ù§ĖïÄĦ ĝÙ§ĖÄĝ ăÒ �ĝÝ§ƪo§·ÝŌ· ƦśǖƧ §ú½ ĦÙÄ 
�ùÄĖÝ·§ĝ ƦŝǖƧ ĻÄĖÄ ĖÄò§ĦÝĺÄòŁ ĝù§òòƚ

In the multi-asset fund market, Europe held the largest 
ù§ĖïÄĦ ĝÙ§ĖÄ ƦŗŝǖƧƕ ·ăùē§ĖÄ½ ĻÝĦÙ ŗŚǖ ÒăĖ ĦÙÄ �úÝĦÄ½ 
yĦ§ĦÄĝƚ �ÙÄ �ùÄĖÝ·§ĝ ĻÄĖÄ ĦÙÝĖ½ ĻÝĦÙ ŕŚǖ §ú½ �ĝÝ§ƪ
o§·ÝŌ· ·ăĬúĦÄ½ ÒăĖ ŝǖƚ

MMFs. �ÙÄ �úÝĦÄ½ yĦ§ĦÄĝ ÙÄò½ § řŘǖ ĝÙ§ĖÄ ăÒ ĦÙÄ 
ĻăĖò½ĻÝ½Ä UU0 ù§ĖïÄĦ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ÙÄ �ĝÝ§ƪ
o§·ÝŌ· ĖÄÓÝăú §··ăĬúĦÄ½ ÒăĖ Ŗŗǖ §ú½ "ĬĖăēÄ ÒăĖ ŖŔǖƚ

4.16: Worldwide Net Assets of Investment Funds by Fund Type at End 2021

Region

USA Europe �sÝ§ƪo§·ÝŌ·
The Americas 

(Excl. USA) and 
South Africa

World

EUR 
billions

%
EUR 

billions
%

EUR 
billions

%
EUR 

billions
% EUR billions

Equity 18,503 Śŕǖ 7,177 ŖŘǖ 3,626 ŕŖǖ 948 ŗǖ 30,253

Bond 6,050 Řŝǖ 4,418 ŗřǖ 923 śǖ 1,082 ŝǖ 12,473

Multi-Asset 4,144 ŗŚǖ 4,505 ŗŝǖ 1,005 ŝǖ 1,816 ŕŚǖ 11,469

Money Market 4,199 řŘǖ 1,547 ŖŔǖ 1,831 Ŗŗǖ 224 ŗǖ 7,801

Other 122 Ŗǖ 3,632 ŚŚǖ 1,498 Ŗśǖ 223 Řǖ 5,476

Total Funds 33,018 49% 21,279 32% 8,883 13% 4,293 6% 67,472
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Other funds. Europe held the largest market share of 
Óòă¶§ò ăĦÙÄĖ ÒĬú½ĝ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕ ƦŚŚǖƧƕ ÒăòòăĻÄ½ 

¶Ł ĦÙÄ �ĝÝ§ƪo§·ÝŌ· ĖÄÓÝăú ƦŖśǖƧƚ U§ĖïÄĦĝ ĝÙ§ĖÄĝ ăÒ ĦÙÄ  
�úÝĦÄ½ yĦ§ĦÄĝ §ú½ ĦÙÄ �ùÄĖÝ·§ĝ §ĖÄ úÄÓòÝÓÝ¶òÄƚ 

Box 8
The rise of China in the worldwide investment fund market

Introduction
�ÙÄ ÒĬú½ Ýú½ĬĝĦĖŁ Ù§ĝ ăúòŁ ÄŀÝĝĦÄ½ ÒăĖ ŖŔ ŁÄ§Ėĝ Ýú �ÙÝú§ƕ ŁÄĦ ÝĦ Ù§ĝ ù§½Ä ĖÄù§Ėï§¶òÄ §½ĺ§ú·Äĝƚ �ÙÝú§ƴĝ 
ĖÄÓĬò§ĦÄ½ ăēÄúƪÄú½ ÒĬú½ §ĝĝÄĦĝ §ùăĬúĦÄ½ Ħă "�r ŗƚŕ ĦĖÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �Ħ ĦÙÄ Óòă¶§ò òÄĺÄòƕ ĦÙÄ �úÝĦÄ½ 
yĦ§ĦÄĝ Ýĝ ĦÙÄ ò§ĖÓÄĝĦ ÒĬú½ ½ăùÝ·ÝòÄƕ ÒăòòăĻÄ½ ¶Ł MĬŀÄù¶ăĬĖÓƕ ;ĖÄò§ú½ §ú½ �ÙÝú§ƚ �ÙÄ ĝÙ§ĖÄ ăÒ �ÙÝú§ƴĝ ĖÄÓĬò§ĦÄ½ 
ăēÄúƪÄú½ ÒĬú½ §ĝĝÄĦĝ Ýú·ĖÄ§ĝÄ½ ÒĖăù ŕƚŕ ǖ Ýú ŖŔŕŕ Ħă ŘƚŚǖ Ýú ŖŔŖŕƚ VÄĦ ĝ§òÄĝ ăÒ �ÙÝúÄĝÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ 
ĖÄ§·ÙÄ½ "�r řśŗ ¶ÝòòÝăú Ýú ŖŔŖŕƕ ·ăùē§ĖÄ½ Ħă "�r ŖŔ ¶ÝòòÝăú Ýú ŖŔŕŕƚ 

yăĬĖ·ÄƔ ;úĦÄĖú§ĦÝăú§ò ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ �ĝĝă·Ý§ĦÝăú Ʀ;;0�Ƨ

The dominant market position of money market funds and multi-asset funds
;ú ÓÄúÄĖ§òƕ ÄĕĬÝĦŁ ÒĬú½ĝ §ĖÄ ĦŁēÝ·§òòŁ ĦÙÄ ½ăùÝú§úĦ ÝúĺÄĝĦùÄúĦ Ýú ò§ĖÓÄ ù§ĖïÄĦĝƕ ĝĬ·Ù §ĝ ĦÙÄ �yƕ "ĬĖăēÄ §ú½ 
I§ē§úƚ �ÙÝĝ Ļ§ĝ §òĝă ĦĖĬÄ Ýú �ÙÝú§ƕ ĻÙÄĖÄ ÄĕĬÝĦŁ ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ řŘǖ ăÒ ĦăĦ§ò ÒĬú½ §ĝĝÄĦĝ Ýú ŖŔŕŕƚ 7ăĻÄĺÄĖƕ 
ÒĖăù ŖŔŕŗƪŖŔŕŜƕ ĦÙÄ ĝÙ§ĖÄ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝ ½Ä·ĖÄ§ĝÄ½ ÒĖăù ŗŝǖ Ħă śǖƕ ĻÙÄĖÄ§ĝ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝ ƦUU0ĝƧ 
Ýú·ĖÄ§ĝÄ½ ÒĖăù Ŗśǖ Ħă Śŗǖ Ýú ŖŔŕŗƪŖŔŕŜƚ

�ÙÄ ĝĬ··Äĝĝ ăÒ UU0ĝ Ļ§ĝ ½ĖÝĺÄú ¶Ł ĦÙÄ Ò§ĝĦƪÓĖăĻÝúÓ 0ÝúĦÄ·Ù ē§ŁùÄúĦ ēò§ĦÒăĖùƕ �òÝē§Łƚ ;ú ŖŔŕŗƕ �Ý§úÙăúÓ 
0U� ƪ Ýú ·ăòò§¶ăĖ§ĦÝăú ĻÝĦÙ �òÝē§Ł ¶§·ïÄ½ ¶Ł �úĦ 1ĖăĬēƕ ĻÙÝ·Ù Ýĝ §ÒŌòÝ§ĦÄ½ ĻÝĦÙ �òÝ¶§¶§ ƪ ò§Ĭú·ÙÄ½ �ÙÝú§ƴĝ 
ŌĖĝĦ ăúòÝúÄ UU0ƕ �ĬƴÄ¶§ăƚ �ÙÝĝ §òòăĻĝ ÝúĺÄĝĦăĖĝ Ħă ¶ĬŁ ÒĬú½ĝ ēĖă½Ĭ·Ħĝ ăúòÝúÄ §ú½ ·ăùē§ĖÄ ēĖă½Ĭ·Ħĝ ùăĖÄ 
ÄÒÒÄ·ĦÝĺÄòŁƚ �ĬƴÄ¶§ă Ļ§ĝ § ÓĖÄ§Ħ ĝĬ··Äĝĝ §ú½ ¶Ä·§ùÄ ĦÙÄ ¶ÝÓÓÄĝĦ UU0 Ýú ĦÙÄ ĻăĖò½ƚ

�ÄĦĻÄÄú ŖŔŕŜƪŖŔŖŕƕ ĦÙÄ ĝÙ§ĖÄ ăÒ UU0ĝ ÒÄòò Ħă ŘŖǖƕ ÄĝĝÄúĦÝ§òòŁ ÒăĖ ĦÙÄ ¶ÄúÄŌĦ ăÒ ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝƚ �ÙÄ 
·Ù§úÓÄ ăÒ ēĖă½Ĭ·Ħ ĝĦĖĬ·ĦĬĖÄ Ù§ēēÄúÄ½ ÒăĖ ÒăĬĖ ù§Ýú ĖÄ§ĝăúĝƚ 0ÝĖĝĦƕ ùăĖÄ ĦÙ§ú ŗŔŔ ÄĕĬÝĦŁ ÒĬú½ĝ ĻÄĖÄ 
ĦĖ§úĝÒăĖùÄ½ ÝúĦă ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ Ýú ŖŔŕřƚ1 Second, the Chinese stock market turbulence of June 2015 led 
ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ Ħă ĝÄÄï òÄĝĝƪĖÝĝïŁ §ĝĝÄĦĝƚ �ÙÝĖ½ƕ ĦÙÄ �ÙÝúÄĝÄ ÓăĺÄĖúùÄúĦ ĖÄ·ăÓúÝĝÄ½ ĦÙ§Ħ ĦÙÄ UU0 ĝÄ·ĦăĖ Ļ§ĝ 
ƳĝŁĝĦÄùÝ·§òòŁ ÝùēăĖĦ§úĦƴ Ħă ĦÙÄ ·ăĬúĦĖŁƴĝ Ä·ăúăùŁƚ �ÙÝĝ òÄ½ ĖÄÓĬò§ĦăĖĝ Ħă ò§Ĭú·Ù § ĝÄĦ ăÒ úÄĻ ĖĬòÄĝ Ýú ŖŔŕśƕ 
§ÝùÄ½ §Ħ ĝĦĖÄúÓĦÙÄúÝúÓ ĦÙÄ ĝĬēÄĖĺÝĝÝăú ăÒ �ÙÝú§ƴĝ UU0ĝƚ ;ú ĖÄĝēăúĝÄ Ħă ĦÙÄĝÄ ĖÄÓĬò§ĦÝăúĝƕ �ĬƴÄ¶§ă ĦĖÝÄ½ Ħă 
§·ĦÝĺÄòŁ òÝùÝĦ ÝĦĝ ĝÝŇÄ ¶Ł ÝùēăĝÝúÓ § ĝĬ¶ĝ·ĖÝēĦÝăú òÝùÝĦ Ýú ŖŔŕŜƚ ;ú �ēĖÝò ŖŔŖŕƕ �ÙÝú§’ĝ ·ÄúĦĖ§ò ¶§úï ĬĖÓÄ½ �Ĭ’ebao 

1 yăĬĖ·ÄƔ �ÙÝú§ yÄ·ĬĖÝĦÝÄĝ ;úĺÄĝĦùÄúĦ 0Ĭú½ 0§·Ħ �ăăï ŖŔŖŔƚ
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584
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1. Net Assets of Reg ulated Open-End Funds by
Type of Fund in C hina

(EUR billions, % )
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2. Net Sales of Reg ulated Open-End Funds in
C hina

(EUR billions)

Equity Bond Multi-Asset Money Market Other
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Ħă ĖÄ½Ĭ·Ä ÝĦĝ ĝÝŇÄ Ħă §ĺăÝ½ òÝĕĬÝ½ÝĦŁ ĖÝĝïƚ �ÙÝĝ Äŀēò§Ýúĝ ĻÙŁ ĦÙÄ ĝÙ§ĖÄ ăÒ �ÙÝúÄĝÄ UU0s ÒÄòò Ħă ŘŚǖ Ýú ŖŔŖŔ §ú½ 
·ăúĦÝúĬÄ½ Ħă ½Ä·òÝúÄ ½ĬĖÝúÓ ŖŔŖŕƚ M§ĝĦƕ ĦÙÄ ĝÙ§ĖÄ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝ Ù§ĝ Ýú·ĖÄ§ĝÄ½ ÒĖăù śǖ Ħă ŕŖǖ Ýú ŖŔŕŜƪŖŔŖŕƕ 
½ĬÄ Ħă ĦÙÄ ĖÄÓĬò§ĦăĖŁ ÓĬÝ½ÄòÝúÄ ăÒ Ʊ·ăúĦÝúĬăĬĝòŁ Ýú·ĖÄ§ĝÝúÓ ĦÙÄ ĝÙ§ĖÄ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝƲ §ú½ ĦÙÄ ĖÝĝÝúÓ �ƪĝÙ§ĖÄ 
ù§ĖïÄĦ Ýú ŖŔŕŝƚ 

yăĬĖ·ÄƔ ;úĦÄĖú§ĦÝăú§ò ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ �ĝĝă·Ý§ĦÝăú Ʀ;;0�Ƨ

A market open to foreign asset managers 
�··ăĖ½ÝúÓ Ħă �ĝĝÄĦ U§ú§ÓÄùÄúĦ �ĝĝă·Ý§ĦÝăú ăÒ �ÙÝú§ Ʀ�U��Ƨ ÝúÒăĖù§ĦÝăúƕ ¶Ł ĦÙÄ Äú½ ăÒ 0Ä¶ĖĬ§ĖŁ ŖŔŖŖƕ ĦÙÄ 
�ÙÝúÄĝÄ ù§ĖïÄĦ Ļ§ĝ ·ăùēĖÝĝÄ½ ăÒ ŕřŖ ÒĬú½ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ Ʀ0U�ĝƧƚ

�··ăĖ½ÝúÓ Ħă �ÙÝú§ yÄ·ĬĖÝĦÝÄĝ rÄÓĬò§ĦăĖŁ �ăùùÝĝĝÝăú Ʀ�yr�Ƨƕ §ĝ ăÒ yÄēĦÄù¶ÄĖ ŖŔŖŔƕ �ÙÝú§ Ù§½ ŘŘ2 ìăÝúĦƪ
ĺÄúĦĬĖÄ ÒĬú½ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ Ʀ0U�ĝƧƕ ĻÝĦÙ ĦăĦ§ò ÒĬú½ §ĝĝÄĦĝ ăÒ "�r ŕƕŘŘŕ ¶ÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ 
§··ăĬúĦÝúÓ ÒăĖ ŘŚǖ3 ăÒ ĦÙÄ ·ăĬúĦĖŁƴĝ ùĬĦĬ§ò ÒĬú½ §ĝĝÄĦĝƚ  

yÝú·Ä ŖŔŕśƕ ÒăĖÄÝÓú §ĝĝÄĦ ŌĖùĝ ·§ú ·ăúĦĖăò řŕǖ ăÒ ĦÙÄ ìăÝúĦ ĺÄúĦĬĖÄƚ _ú ŕ �ēĖÝò ŖŔŖŔƕ ĦÙÄ �yr� ĖÄùăĺÄ½ òÝùÝĦĝ 
on foreign ownership of fund management companies and securities companies, allowing foreign investors 
Ħă Ħ§ïÄ ŕŔŔǖ ·ăúĦĖăò ăÒ ăĻúÄĖĝÙÝēƚ 

Source: Morningstar and CSRC

2 yăĬĖ·ÄƔ �ÙÝú§ yÄ·ĬĖÝĦÝÄĝ rÄÓĬò§ĦăĖŁ �ăùùÝĝĝÝăúƔ ÙĦĦēƔƠƠĻĻĻƚ·ĝĖ·ƚÓăĺƚ·úƠ·ĝĖ·Ơ·ŕŔřŝŘŔƠ·ŕŖŖřŘŜŗƠ·ăúĦÄúĦƚĝÙĦùòƚ
3 "0�U� ·§ò·Ĭò§ĦÝăú ¶§ĝÄ½ ăú ;;0� §ú½ UăĖúÝúÓĝĦ§Ė �ÝĖÄ·Ħ ½§Ħ§ƚ
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Assets by Type of Fund in C hina
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The launch of Yu’ebao Peak MMF market share
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4
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;ú ÓÄúÄĖ§òƕ ÒăĖÄÝÓú §ĝĝÄĦ ù§ú§ÓÄĖĝ ēĖÄÒÄĖ Ħă ÝúĺÄĝĦ Ýú ò§ĖÓÄĖ ĝ·§òÄ �ÙÝúÄĝÄ 0U�ĝ ĻÝĦÙ ĝĦĖăúÓ ēÄĖÒăĖù§ú·Äĝƚ �Ħ 
ĦÙÄ ĝ§ùÄ ĦÝùÄƕ ĦÙÄŁ §ĖÄ §òĝă ĻÝòòÝúÓ Ħă ÝúĺÄĝĦ Ýú 0U�ĝ ĻÝĦÙ ĖÄò§ĦÝĺÄòŁ ·ăú·ÄúĦĖ§ĦÄ½ §ú½ ĝĦ§¶òÄ ĝÙ§ĖÄ ĝĦĖĬ·ĦĬĖÄĝƚ 
UăĖÄ ĦÙ§ú Ù§òÒ ăÒ ĦÙÄ Ħăē ŖŔ 0U�ĝ §ĖÄ ìăÝúĦ ĺÄúĦĬĖÄĝƚ "ĬĖăēÄ§ú ÒĬú½ ù§ú§ÓÄĖĝ §ĖÄ ĦÙÄ ùăĝĦ ÝùēăĖĦ§úĦ 
ēò§ŁÄĖĝ Ýú ĦÙÄ �ÙÝúÄĝÄ ÒĬú½ ù§ĖïÄĦƕ ¶ăĦÙ Ýú ĦÄĖùĝ ăÒ ÒĬú½ §ĝĝÄĦĝ §ú½ ·ăùē§úŁ úĬù¶ÄĖĝƚ yăùÄ ŕŜ "ĬĖăēÄ§ú 
§ĝĝÄĦ ù§ú§ÓÄĖĝ ÄĝĦ§¶òÝĝÙÄ½ ìăÝúĦ ĺÄúĦĬĖÄĝ Ýú �ÙÝú§ƕ ù§ú§ÓÝúÓ §ĖăĬú½ řŔǖ ăÒ ÒĬú½ §ĝĝÄĦĝ ·ăúĦĖăòòÄ½ ¶Ł ìăÝúĦ 
ĺÄúĦĬĖÄĝƚ

7. European Asset Management Companies in China

Company Name Foreign Shareholders Country* Net Assets Dec 2021 
(EUR BN)

ICBC Credit Suisse Asset 
Management Co.,Ltd

Credit Suisse AG Switzerland 95.4

Penghua Fund Management 
Co.,Ltd

"ĬĖÝŇăú �§ēÝĦ§ò y1r yƚoƚ�ƚ Italy 94.6

AEGON-Industrial Fund 
Management Co.,Ltd

�"1_V ;úĦÄĖú§ĦÝăú§ò �ƚ�ƚ Netherlands 72.8

Bank of Communications 
Schroders

Schroder Investment Management 
Limited

UK 70.9

Zhong Ou Asset Management Co., 
Ltd.

�úÝăúÄ ½Ý �§ú·ÙÄ ;Ħ§òÝ§úÄ yƚ·ƚēƚ§ Italy 70.5

Invesco Great Wall Fund 
Management Co. Ltd

Invesco Asset Management UK 68.1

Guotai Asset Management Co.,Ltd �ĝĝÝ·ĬĖ§ŇÝăúÝ 1ÄúÄĖ§òÝ yƚoƚ� Italy 66.1

Bank of China Investment 
Management Co.,Ltd

Blackrock Investment Management UK 32.0

AXA SPDB Investment Managers 
Co.,Ltd

��� ;úĺÄĝĦùÄúĦ U§ú§ÓÄĖĝ France 25.9

ABC-CA Fund Management 
Co.,Ltd

Credit Agricole Asset Management France 24.4

China International Fund 
Management Co.,Ltd

Iƚoƚ UăĖÓ§ú �ĝĝÄĦ U§ú§ÓÄùÄúĦ 
Ʀ�ƚKƚƧ MÝùÝĦÄ½

UK 24.2

HFT Investment Management Co., 
Ltd

�Voo ;o �" 7ăò½ÝúÓ Belgium 20.3

UBS SDIC Fund Management 
Co.,Ltd

UBS  AG Switzerland 17.0

CITIC Prudential Fund 
Management Co Ltd

Prudential Group UK 15.9

CPIC Fund Management Co., Ltd. Allianz Group Germany 8.7

HSBC JinTrust Fund Management 
Co.,Ltd

7y�� ;úĺÄĝĦùÄúĦĝ Ʀ�KƧ MÝùÝĦÄ½ UK 7.2

Taiping Fund Management 
Company Ltd

Ashmore Investment Management 
Limited

UK 3.3

Zhonghai Fund Management 
Co.,Ltd

Lacompagnie Financiere Edmond 
�Ä răĦÙĝ·ÙÝò½ �§úĕĬÄ

France 3.0

Total 720.2

Ɛ �ăĬúĦĖŁ ăÒ "ĬĖăēÄ§ú òÄÓ§ò ÄúĦÝĦÝÄĝ ÄúÓ§ÓÄ Ýú ĦÙÄ ìăÝúĦ ĺÄúĦĬĖÄĝ
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4.4 WORLDWIDE NET FUND SALES BY REGION

Regional net sales in 2021. A breakdown of the worldwide 
net sales in 2021 shows that the US accounted for the 
ÙÝÓÙÄĝĦ úÄĦ ĝ§òÄĝƕ §Ħ "�r ŕƕŗŝŜ ¶ÝòòÝăú ăĖ ŘŔǖ ăÒ Óòă¶§ò 
úÄĦ ĝ§òÄĝƚ "ĬĖăēÄ Ļ§ĝ Ýú ĝÄ·ăú½ ēò§·Ä ĻÝĦÙ "�r Ŝŝŕ ¶ÝòòÝăú 

ăĖ ŖŚǖƚ �ÙÄ �ĝÝ§ƪo§·ÝŌ· ĖÄÓÝăú Ħăăï ĦÙÝĖ½ ēò§·Ä Ʀ"�r 
śŝŖ ¶ÝòòÝăú ăĖ ŖŗǖƧƚ VÄĦ ĝ§òÄĝ ăÒ ÒĬú½ĝ Ýú ĦÙÄ �ùÄĖÝ·§ĝ 
§ùăĬúĦÄ½ Ħă "�r ŘŔś ¶ÝòòÝăú ƦŕŖǖ ăÒ ĻăĖò½ĻÝ½Ä úÄĦ ĝ§òÄĝƧƚ

Region EUR Billion % of Total

USA 1,398 40%

Europe 891 26%

�sÝ§ƪo§·ÝŌ· 792 23%

The Americas (Excl. USA) and South Africa 407 12%

Worldwide Total 3,488 100%
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1, 533
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985
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4.18: Net Inflows into W orldwide Inv estment 
Funds by Reg ion

(EUR billions)

USA Europe Asia-P acific The Americas (Excl. USA) and South Africa

Evolution of worldwide net sales. After the strong net 
sales of 2017, when European funds outsold US funds, 
ĻăĖò½ĻÝ½Ä úÄĦ ĝ§òÄĝ ½ĖăēēÄ½ ĝÝÓúÝŌ·§úĦòŁ Ýú ŖŔŕŜ §·Ėăĝĝ 
all regions against a backdrop of increased geopolitical 
Ĭú·ÄĖĦ§ÝúĦŁƚ VÄĦ ĝ§òÄĝ ¶ăĬú·Ä½ ¶§·ï Ýú ŖŔŕŝ §ú½ ĖăĝÄ 
ÙÝÓÙÄĖ §Ó§Ýú Ýú ŖŔŖŔ ½ÄĝēÝĦÄ ĦÙÄ �ăĺÝ½ ē§ú½ÄùÝ·ƚ �ÙÄŁ 
surged to their highest level of the decade in 2021, as 
Ōú§ú·Ý§ò ù§ĖïÄĦĝ ĖÄ¶ăĬú½Ä½ ĝĦĖăúÓòŁƚ 
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Net sales in the United States rose to an all-time record 
Ýú ŖŔŖŕ Ʀ"�r ŕƕŗŝŜ ¶ÝòòÝăúƧƕ § ·ăúĝÝ½ÄĖ§¶òÄ Ýú·ĖÄ§ĝÄ ăú 
ŖŔŖŔ Ʀ"�r ŜŚś ¶ÝòòÝăúƧƚ IĬĝĦ òÝïÄ Ýú ŖŔŕŝ §ú½ ŖŔŖŔƕ úÄĦ 
ĝ§òÄĝ ăÒ UU0ĝ Ʀ"�r ŗŚŖ ¶ÝòòÝăúƧ §ú½ ¶ăú½ ÒĬú½ĝ Ʀ"�r řŜŜ 
¶ÝòòÝăúƧ ĻÄĖÄ ĺÄĖŁ ÙÝÓÙƕ ĻÝĦÙ úÄĦ ĝ§òÄĝ ăÒ ¶ăú½ ÒĬú½ĝ ĖÝĝÝúÓ 
Ħă § ĖÄ·ăĖ½ §ú½ §··ăĬúĦÝúÓ ÒăĖ ŘŖǖ ăÒ ĦăĦ§ò ÝúōăĻĝƚ VÄĦ 
ÝúōăĻĝ Ýú UU0ĝ ăú ĦÙÄ ăĦÙÄĖ Ù§ú½ ½Ä·òÝúÄ½ ·ăùē§ĖÄ½ Ħă 
ŖŔŖŔ Ʀ"�r ŚřŖ ¶ÝòòÝăúƧƚ 0ăòòăĻÝúÓ ĦĻă ·ăúĝÄ·ĬĦÝĺÄ ŁÄ§Ėĝ 
ăÒ úÄĦ ăĬĦōăĻĝƕ úÄĦ ĝ§òÄĝ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝ ēÝ·ïÄ½ Ĭē ăú·Ä 
again, helped by the excellent performance of US stock 
ù§ĖïÄĦĝƚ VÄĦ ÝúōăĻĝ §ùăĬúĦÄ½ Ħă "�r ŗŝŗ ¶ÝòòÝăúƕ ĦÙÄ 
ÙÝÓÙÄĝĦ ÒăĖ ĦÙÄ ½Ä·§½Äƚ UĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ §òĝă ĖÄ·ăĖ½Ä½ 
ĝù§òò úÄĦ ÝúōăĻĝ Ʀ"�r řŜ ¶ÝòòÝăúƧ §ÒĦÄĖ úÄĦ ăĬĦōăĻĝ Ýú 
ŖŔŖŔ Ʀ"�r śŖ ¶ÝòòăúƧƚ 
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4.19: Net Inflows by Fund Type - USA
(EUR billions)

Equity Bond Multi-Asset Money Market Other

Portfolio rebalancing in the US. �Ħ ŌĖĝĦ Óò§ú·Äƕ ĦÙÄ úÄĦ 
ăĬĦōăĻĝ ÒĖăù ÄĕĬÝĦŁ ÒĬú½ĝ Ýú ŖŔŕŝ §ú½ ŖŔŖŔ ·ăĬò½ ¶Ä 
considered counterintuitive, as the US stock market 
ĖÄÓÝĝĦÄĖÄ½ ĝăòÝ½ ÓĖăĻĦÙ Ýú ¶ăĦÙ ăÒ ĦÙÄĝÄ ŁÄ§Ėĝƚ 7ăĻÄĺÄĖƕ 
ĦÙÝĝ ÓĖăĻĦÙ ĖÄĝĬòĦÄ½ Ýú §ú §ēēĖÄ·Ý§ĦÝăú ăÒ ÄĕĬÝĦŁ §ĝĝÄĦĝ 
·ăùē§ĖÄ½ Ħă ŌŀÄ½ƪÝú·ăùÄ §ĝĝÄĦĝƚ �ÙÝĝ ùÄ§úĦ ĦÙ§Ħ 
ÝúĺÄĝĦăĖĝ ÒăòòăĻÝúÓ § ĝēÄ·ÝŌ· Ħ§ĖÓÄĦÄ½ §ĝĝÄĦ §òòă·§ĦÝăú 
ăÒ ĦÙÄÝĖ ēăĖĦÒăòÝăƕ ĝĬ·Ù §ĝ ŚŔǖ Ýú ÄĕĬÝĦŁ §ú½ ŘŔǖ Ýú ŌŀÄ½ 
Ýú·ăùÄƕ Ù§½ Ħă ĖÄ½ÄÄù ĝăùÄ ÄĕĬÝĦŁ ÒĬú½ĝ Ýú ăĖ½ÄĖ Ħă 
ù§ÝúĦ§Ýú ĦÙÄÝĖ ĝēÄ·ÝŌ· §òòă·§ĦÝăú Ħ§ĖÓÄĦĝƚ �ÙÝĝ ēăĖĦÒăòÝă 
reallocation may have been reinforced by automatic 
ĖÄ¶§ò§ú·ÝúÓ Ħăăòĝƚ ;úĺÄĝĦăĖĝ §ĖÄ Ýú½ÄÄ½ Ýú·ĖÄ§ĝÝúÓòŁ 
adopting strategies, such as model portfolios and robo-
advisers, that periodically and automatically rebalance 
ĦÙÄÝĖ ēăĖĦÒăòÝăĝ Ħă ùÄÄĦ ù§ĖïÄĦ ·ăú½ÝĦÝăúĝƚ 

Net sales in Europe. Net sales of European funds in 2021 
were the second-highest of the decade, rising to EUR 
Ŝŝŕ ¶ÝòòÝăú ÒĖăù "�r ŚřŚ ¶ÝòòÝăú Ýú ŖŔŖŔƚ ŖŔŖŕ ĝ§òÄĝ ĻÄĖÄ 
concentrated in long-term funds as MMFs recorded net 
ăĬĦōăĻĝ Ʀ"�r ŕŕ ¶ÝòòÝăúƧƚ �òò ĦŁēÄĝ ăÒ òăúÓƪĦÄĖù ÒĬú½ĝ 
ĖÄÓÝĝĦÄĖÄ½ úÄĦ ÝúōăĻĝ §¶ăĺÄ "�r ŕŔŔ ¶ÝòòÝăúƚ "ĕĬÝĦŁ ÒĬú½ĝ 

ĖÄ·ăĖ½Ä½ ĦÙÄ ÙÝÓÙÄĝĦ òÄĺÄò ăÒ úÄĦ ÝúōăĻĝ Ʀ"�r ŗŗŖ ¶ÝòòÝăúƧƕ 
ÒăòòăĻÄ½ ¶Ł ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ Ʀ"�r ŖŘř ¶ÝòòÝăúƧƕ ăĦÙÄĖ 
ÒĬú½ĝ Ʀ"�r ŕŜŚ ¶ÝòòÝăúƧƕ §ú½ ¶ăú½ ÒĬú½ĝ Ʀ"�r ŕŗŜ ¶ÝòòÝăúƧƚ 
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4.20: Net Inflows by Fund Type - Europe
(EUR billions)
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Vet s§òes Ýú tÙe �sÝ§ƪo§·ÝŌ· ĖeÓÝăúƚ Net fund sales rose 
Ħă §ú §¶ĝăòĬĦÄ ĖÄ·ăĖ½ Ýú ĦÙÄ �ĝÝ§ƪē§·ÝŌ· ĖÄÓÝăú Ýú ŖŔŖŕƕ 
§ĝ ĝĦĖăúÓ ÝúōăĻĝ Ýú §òò ĦŁēÄĝ ăÒ ÒĬú½ĝ ĻÄĖÄ ĖÄÓÝĝĦÄĖÄ½ƚ 
Despite a drop compared to last year, MMFs accounted for 
ĦÙÄ ÙÝÓÙÄĝĦ úÄĦ ÝúōăĻĝ Ýú ŖŔŖŕ Ʀ"�r ŖŕŔ ¶ÝòòÝăúƧƚ �ÙÝĝ Ļ§ĝ 
ùăĝĦòŁ § ĖÄĝĬòĦ ăÒ ·ăúĦÝúĬÄ½ ĝĦĖăúÓ úÄĦ ÝúōăĻĝ Ýú �ÙÝú§ 
Ʀ"�r ŖŔŜ ¶ÝòòÝăúƧƟ ĦÙÄ �ÙÝúÄĝÄ UU0 ù§ĖïÄĦ Ýĝ ĺÄĖŁ ĻÄòòƪ
developed, with many Chinese households using MMFs as 
§ ½ÝĖÄ·Ħ ĝĬ¶ĝĦÝĦĬĦÄ ÒăĖ ½ÄēăĝÝĦĝƚ �ăú½ ÒĬú½ĝ §ĦĦĖ§·ĦÄ½ "�r 
ŕśś ¶ÝòòÝăú Ýú úÄĦ ÝúōăĻĝƕ § ĝĬ¶ĝĦ§úĦÝ§ò Ýú·ĖÄ§ĝÄ ·ăùē§ĖÄ½ 
Ħă ŖŔŖŔ Ʀ"�r řŖ ¶ÝòòÝăúƧƚ ;úōăĻĝ ÝúĦă �ÙÝúÄĝÄ ¶ăú½ ÒĬú½ĝ 
§··ăĬúĦÄ½ ÒăĖ "�r ŕśŗ ¶ÝòòÝăú ăÒ ĦÙăĝÄ ōăĻĝƚ �ÙÄ ù§ìăĖÝĦŁ 
ăÒ úÄĦ ĝ§òÄĝ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝ ăĺÄĖ ĦÙÄ ŁÄ§Ė Ʀ"�r ŕśŚ ¶ÝòòÝăúƧ 
ĻÄĖÄ ½ĬÄ Ħă úÄĦ ÝúōăĻĝ Ýú I§ē§úÄĝÄ ÒĬú½ĝ Ʀ"�r ŕŕŜ 
¶ÝòòÝăúƧƕ ĦĖ§½ÝĦÝăú§òòŁ § ĝĦĖăúÓ ÄĕĬÝĦŁ ÒĬú½ ù§ĖïÄĦƚ �ÙÝúÄĝÄ 
ÄĕĬÝĦŁ ÒĬú½ĝ §··ăĬúĦÄ½ ÒăĖ "�r ŘŖ ¶ÝòòÝăúƚ UĬòĦÝƪ§ĝĝÄĦ 
funds attracted EUR 169 billion in net new money, a drop 
·ăùē§ĖÄ½ Ħă ŖŔŖŔ Ʀ"�r ŕŝř ¶ÝòòÝăúƧ §ú½ƕ ìĬĝĦ òÝïÄ ò§ĝĦ ŁÄ§Ėƕ 
ù§ÝúòŁ ĦÙÄ ĖÄĝĬòĦ ăÒ ĝĦĖăúÓ úÄĦ ÝúōăĻĝ Ýú �ÙÝú§ Ʀ"�r ŕŘř 
¶ÝòòÝăúƧƚ
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4.21: Net Inflows by Fund Type - Asia- P acific
(EUR billions)
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Net sales in the Americas. 2021 was an excellent year 
ÒăĖ ĦÙÄ �ùÄĖÝ·§ĝ ƦÄŀ·òĬ½ÝúÓ ĦÙÄ �úÝĦÄ½ yĦ§ĦÄĝƧ ĻÝĦÙ úÄĦ 
ÒĬú½ ĝ§òÄĝ ĖÝĝÝúÓ Ħă § ĖÄ·ăĖ½ƪ¶ĖÄ§ïÝúÓ "�r ŘŔś ¶ÝòòÝăúƚ 
All long-term funds registered stellar performances over 
ĦÙÄ ·ăĬĖĝÄ ăÒ ĦÙÄ ŁÄ§Ėƚ VÄĦ ÝúōăĻĝ ĖăĝÄ Ħă "�r ŕŚŗ ¶ÝòòÝăú 
in multi-asset funds, EUR 101 billion in bond funds, EUR 
ŝŔ ¶ÝòòÝăú Ýú ÄĕĬÝĦŁ ÒĬú½ĝƕ §ú½ ăĦÙÄĖ ÒĬú½ĝ "�r ŘŔ ¶ÝòòÝăúƚ 
UU0ĝƕ ăú ĦÙÄ ăĦÙÄĖ Ù§ú½ƕ §ĦĦĖ§·ĦÄ½ úÄĦ ÝúōăĻĝ ăÒ "�r ŕŖ 
¶ÝòòÝăúƕ ½ăĻú ·ăùē§ĖÄ½ Ħă "�r ŗŝ ¶ÝòòÝăú Ýú ŖŔŖŔƚ �Ė§ŇÝò §ú½ 
�§ú§½§ƕ ĦÙÄ ĦĻă ò§ĖÓÄĝĦ ù§ĖïÄĦĝƕ Ù§½ § ĝÝÓúÝŌ·§úĦ Ýùē§·Ħ 
ăú ĦÙÄ úÄĦ ĝ§òÄĝ Ýú ĦÙÝĝ ĖÄÓÝăúƚ �§ú§½§ Ù§½ §ú Äŀ·ÄòòÄúĦ 
ŁÄ§Ė Ʀ"�r ŖŖŚ ¶ÝòòÝăúƧƕ ĻÝĦÙ úÄĦ ÝúōăĻĝ ·ăú·ÄúĦĖ§ĦÄ½ Ýú 
ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ Ʀ"�r ŕŕŚ ¶ÝòòÝăúƧ §ú½ ÄĕĬÝĦŁ ÒĬú½ĝ Ʀ"�r 
śŘ ¶ÝòòÝăúƧƚ �Ė§ŇÝò ĖÄÓÝĝĦÄĖÄ½ úÄĦ ÝúōăĻĝ ăÒ "�r ŕŚŗ ¶ÝòòÝăúƚ 
Bond funds were the best-selling category in the Brazilian 
ù§ĖïÄĦ Ʀ"�r śŗ ¶ÝòòÝăúƧƕ ÒăòòăĻÄ½ ¶Ł ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ 

Ʀ"�r ŗś ¶ÝòòÝăúƧƕ ăĦÙÄĖ ÒĬú½ĝ Ʀ"�r Ŗŝ ¶ÝòòÝăúƧ §ú½ UU0ĝ 
Ʀ"�r ŕŜ ¶ÝòòÝăúƧƚ
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4.22: Net Inflows by Fund Type - The Americas
(Excl. USA) and South Africa

(EUR billions)

Equity Bond Multi-Asset Money Market Other

�ÙÄ ÒăòòăĻÝúÓ Ħ§¶òÄ ÙÝÓÙòÝÓÙĦĝ ĦÙÄ úÄĦ ĝ§òÄĝ ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú ĦÙÄ ò§ĖÓÄĝĦ ½ăùÝ·ÝòÄĝ Ýú ŖŔŖŕƕ ¶ĖăïÄú ½ăĻú ¶Ł ÒĬú½ ĦŁēÄƚ

4.23: Net Sales of Investment Funds in 2021 by Region, Country and Fund Type
Ʀ"�r ¶ÝòòÝăúĝƧ

Long-Term Money 
Market Total

Equity Bond Multi-Asset Other 1

USA 393 588 58 -4 362 1,398

Europe 332 138 245 186 -11 891

�sÝ§ƪo§·ÝŌ· 176 177 169 59 210 792

of which ➤ China 42 173 145 6 208 573

➤ India 11 -3 12 13 -1 32

➤ Japan 118 2 - 2 2 124

➤ Korea 3 Ŝƚř 5 26 6 49

The Americas (Excl. USA) and 
South Africa

90 101 163 40 12 407

of which ➤ Brazil 5 73 37 29 18 163

➤ Canada 74 30 116 10 -6 226

➤ Mexico 4 -2 1 0 2 4

➤ South Africa 5 2 6 0 -4 9

World 992 1,005 636 281 574 3,488

1 ;ú·òĬ½Äĝ ĖÄ§ò ÄĝĦ§ĦÄƕ ÓĬ§Ė§úĦÄÄ½ ÒĬú½ĝƕ ÒĬú½ĝ ĦÙ§Ħ Ò§òò Ĭú½ÄĖ § ½ÝÒÒÄĖÄúĦ ·§ĦÄÓăĖŁƕ ăĖ ÒĬú½ĝ ÒăĖ ĻÙÝ·Ù ÝúÒăĖù§ĦÝăú Ýĝ úăĦ §ĺ§Ýò§¶òÄƚ
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Notes

i We are grateful to EFAMA’s Economics and Research Standing Committee for the valuable discussions on the issues 
§½½ĖÄĝĝÄ½ Ýú ĦÙÝĝ ē§ĖĦƚ �ÙÄ ĺÝÄĻĝ ÄŀēĖÄĝĝÄ½ ÙÄĖÄ ½ă úăĦ úÄ·Äĝĝ§ĖÝòŁ ĖÄēĖÄĝÄúĦ ĦÙăĝÄ ăÒ ĦÙÄ ·ăùùÝĦĦÄÄƕ §ú½ §úŁ ÄĖĖăĖĝ §ĖÄ 
ăĬĖĝƚ

ii The AIFMD was transposed into Member State law in July 2013, therefore non-UCITS data have been used to cover the 2011-
ŖŔŕŗ ēÄĖÝă½ƚ

iii �§Ħ§ ÒăĖ ��;�y ÒĬú½ĝ ½ăùÝ·ÝòÄ½ Ýú ĦÙÄ VÄĦÙÄĖò§ú½ĝ §ĖÄ ăúòŁ Ýú·òĬ½Ä½ ÒĖăù ŖŔŕř ăúĻ§Ė½ĝƕ ½ĬÄ Ħă ĦÙÄ Ĭú§ĺ§Ýò§¶ÝòÝĦŁ ăÒ ½§Ħ§ƚ

iv �§ĝÄ½ ăú ĦÙÄ ĝĬ¶ĝÄĦ ăÒ ÒĬú½ĝ ÒăĖ ĻÙÝ·Ù ĦÙÝĝ ĦŁēÄ ăÒ §ĝĝÄĦ §òòă·§ĦÝăú ÝúÒăĖù§ĦÝăú Ýĝ §ĺ§Ýò§¶òÄ §ú½ ĝăĬĖ·Ä½ ÒĖăù UăĖúÝúÓĝĦ§Ėƚ

v See "ĬĖăēÄ§ú ÝúĺÄĝĦăĖĝ ĬĝÄ "�0ĝ Ħă ēÝòÄ ÝúĦă �y ÄĕĬÝĦÝÄĝƕ 0Ýú§ú·Ý§ò �ÝùÄĝƕ Ś �Ä·Äù¶ÄĖ ŖŔŖŕƚ

vi �§ĝÄ½ ăú ĦÙÄ ĝĬ¶ĝÄĦ ăÒ ÒĬú½ĝ ÒăĖ ĻÙÝ·Ù ĦÙÝĝ ĦŁēÄ ăÒ §ĝĝÄĦ §òòă·§ĦÝăú ÝúÒăĖù§ĦÝăú Ýĝ §ĺ§Ýò§¶òÄ §ú½ ĝăĬĖ·Ä½ ÒĖăù UăĖúÝúÓĝĦ§Ėƚ

vii �§ĝÄ½ ăú ĦÙÄ ĝĬ¶ĝÄĦ ăÒ ÒĬú½ĝ ÒăĖ ĻÙÝ·Ù ĦÙÝĝ ĦŁēÄ ăÒ §ĝĝÄĦ §òòă·§ĦÝăú ÝúÒăĖù§ĦÝăú Ýĝ §ĺ§Ýò§¶òÄ §ú½ ĝăĬĖ·Ä½ ÒĖăù UăĖúÝúÓĝĦ§Ėƚ

viii �§ĝÄ½ ăú ĦÙÄ ĝĬ¶ĝÄĦ ăÒ ÒĬú½ĝ ÒăĖ ĻÙÝ·Ù ĦÙÝĝ ĦŁēÄ ăÒ ŌŀÄ½ Ýú·ăùÄ §ĝĝÄĦ §òòă·§ĦÝăú ÝúÒăĖù§ĦÝăú Ýĝ §ĺ§Ýò§¶òÄ §ú½ ĝăĬĖ·Ä½ ÒĖăù 
UăĖúÝúÓĝĦ§Ėƚ

ix �§ĝÄ½ ăú ĝĬ¶ĝÄĦ ăÒ ÒĬú½ĝ ÒăĖ ĻÙÝ·Ù ĦÙÝĝ ĦŁēÄ ăÒ ÄĕĬÝĦŁ §ĝĝÄĦ §òòă·§ĦÝăú ÝúÒăĖù§ĦÝăú Ýĝ §ĺ§Ýò§¶òÄ §ú½ ĝăĬĖ·Ä½ ÒĖăù UăĖúÝúÓĝĦ§Ėƚ

x �§ĝÄ½ ăú ĦÙÄ ĝĬ¶ĝÄĦ ăÒ ÒĬú½ĝ ÒăĖ ĻÙÝ·Ù ĦÙÝĝ ĦŁēÄ ăÒ §ĝĝÄĦ §òòă·§ĦÝăú ÝúÒăĖù§ĦÝăú Ýĝ §ĺ§Ýò§¶òÄ §ú½ ĝăĬĖ·Ä½ ÒĖăù UăĖúÝúÓĝĦ§Ėƚ

xi �§ĝÄ½ ăú ĦÙÄ ĝĬ¶ĝÄĦ ăÒ ÒĬú½ĝ ÒăĖ ĻÙÝ·Ù ĦÙÝĝ ĦŁēÄ ăÒ §ĝĝÄĦ §òòă·§ĦÝăú ÝúÒăĖù§ĦÝăú Ýĝ §ĺ§Ýò§¶òÄ §ú½ ĝăĬĖ·Ä½ ÒĖăù UăĖúÝúÓĝĦ§Ėƚ

ŀÝÝ 0ăĖ¶Äĝ ƦŖŔŖŕƧ Sustainability In The Utilities Industry: 5 Keys To A Renewable Futureƚ

xiii ;ùē§·Ħ ÒĬú½ĝ Ò§òò Ĭú½ÄĖ ·§ĦÄÓăĖÝÄĝ ăÒ �ĖĦÝ·òÄ Ŝ §ú½ �ĖĦÝ·òÄ ŝ ÒĬú½ĝƚ �ÙÝòÄ § ÙÝÓÙ ēĖăēăĖĦÝăú ăÒ Ýùē§·Ħ ÒĬú½ĝ §ĖÄ �ĖĦÝ·òÄ ŝ ÒĬú½ĝ 
½ĬÄ Ħă ĦÙÄÝĖ ùÄ§ĝĬĖ§¶òÄ ĝĬĝĦ§Ýú§¶òÄ ă¶ìÄ·ĦÝĺÄĝƕ ĦÙÄĖÄ §ĖÄ �ĖĦÝ·òÄ Ŝ ÒĬú½ĝ §òĝă Ýú·òĬ½Ä½ Ýú ĦÙÄ ĬúÝĺÄĖĝÄƚ

xiv �§Ħ§ ÒăĖ ŖŔŕŕƪŖŔŕŗ §ĖÄ úăúƪ��;�y ½§Ħ§ƚ

xv Data for real estate AIFs domiciled in the Netherlands are only included from 2015 onwards, due to the lack of availability of 
½§Ħ§ƚ �ÙÄ ŁÄ§ĖƪăúƪŁÄ§Ė §ĝĝÄĦ ÓĖăĻĦÙ Ýĝ ·§ò·Ĭò§ĦÄ½ Äŀ·òĬ½ÝúÓ �ĬĦ·Ù ½§Ħ§ ÒăĖ ĦÙÄ ŖŔŕŕƪŕř ēÄĖÝă½ƕ §ú½ Ýú·òĬ½ÝúÓ �ĬĦ·Ù ½§Ħ§ ÒĖăù 
ŖŔŕŚ ăúĻ§Ė½ĝƚ

xvi Data for the net sales of UCITS and AIFs domiciled in the Netherlands are only included from 2015 onwards, due to the 
Ĭú§ĺ§Ýò§¶ÝòÝĦŁ ăÒ ½§Ħ§ƚ

xvii Based on ECB data, the European aggregate in the chart covers all countries that are Member States of the European 
�úÝăúƕ ĻÝĦÙ ĦÙÄ Äŀ·ÄēĦÝăú ăÒ ĦÙÄ ĦÙĖÄÄ �§òĦÝ· ·ăĬúĦĖÝÄĝ ƪ "ĝĦăúÝ§ƕ M§ĦĺÝ§ §ú½ MÝĦÙĬ§úÝ§ ƪ ĻÙÝ·Ù §ĖÄ úăĦ "0�U� ùÄù¶ÄĖĝƚ 0ăĬĖ 
"0�U� ùÄù¶ÄĖ ·ăĬúĦĖÝÄĝ ĦÙ§Ħ §ĖÄ úăĦ ē§ĖĦ ăÒ ĦÙÄ "� ƦMÝÄ·ÙĦÄúĝĦÄÝúƕ VăĖĻ§Łƕ yĻÝĦŇÄĖò§ú½ §ú½ �ĬĖïÄŁƧ §ĖÄ úăĦ Ýú·òĬ½Ä½ Ýú ĦÙÄ 
§ÓÓĖÄÓ§ĦÄƚ UÄĦÙă½ăòăÓÝ·§ò ½ÝÒÒÄĖÄú·Äĝ ¶ÄĦĻÄÄú "�� §ú½ "0�U� ½§Ħ§ §òĝă Äŀēò§Ýú ĦÙÄ ½ÝÒÒÄĖÄú·Ä ¶ÄĦĻÄÄú ĦÙÄ "ĬĖăēÄ§ú 
§ÓÓĖÄÓ§ĦÄ ·ăùēÝòÄ½ ĬĝÝúÓ "0�U� ½§Ħ§ƚ

xviii Assuming that all foreign funds being held in a European country are domiciled in other European countries and not outside 
ăÒ ĦÙÄ "�ƚ

xix yăĬĖ·Ä½ ÒĖăù "�� ½§Ħ§ ¶§ĝÄ½ ăú ĦÙÄ "ĬĖăēÄ§ú yŁĝĦÄù ăÒ �··ăĬúĦĝ Ʀ"y� ŖŔŕŔƧƕ §ú½ §ĺ§Ýò§¶òÄ ĺÝ§ ĦÙÄ "�� ĝĦ§ĦÝĝĦÝ·§ò ½§Ħ§ 
Ļ§ĖÄÙăĬĝÄƚ �ÙÄ "ĬĖăēÄ§ú §ÓÓĖÄÓ§ĦÄ ·ăĺÄĖĝ §òò ·ăĬúĦĖÝÄĝ ĦÙ§Ħ §ĖÄ UÄù¶ÄĖ yĦ§ĦÄĝ ăÒ ĦÙÄ "ĬĖăēÄ§ú �úÝăúƕ ĻÝĦÙ ĦÙÄ Äŀ·ÄēĦÝăú 
ăÒ ĦÙÄ ĦÙĖÄÄ �§òĦÝ· ·ăĬúĦĖÝÄĝ ƪ "ĝĦăúÝ§ƕ M§ĦĺÝ§ §ú½ MÝĦÙĬ§úÝ§ ƪ ĻÙÝ·Ù §ĖÄ úăĦ "0�U� ùÄù¶ÄĖĝƚ

xx UăúÄĦ§ĖŁ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ §ĖÄ ù§ÝúòŁ ½ÄēăĝÝĦƪĦ§ïÝúÓ ·ăĖēăĖ§ĦÝăúĝ ĝĬ·Ù §ĝ ·ăùùÄĖ·Ý§ò ¶§úïĝƕ ¶ĬĦ §òĝă Ýú·òĬ½Ä ·ÄúĦĖ§ò 
¶§úïĝƕ ăĦÙÄĖ ½ÄēăĝÝĦƪĦ§ïÝúÓ ·ăĖēăĖ§ĦÝăúĝ §ú½ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝƚ

xxi _ĦÙÄĖ 0Ýú§ú·Ý§ò ;úĦÄĖùÄ½Ý§ĖÝÄĝ Ʀ_0;ĝƧ ·ăúĝÝĝĦ ăÒ §òò Ōú§ú·Ý§ò ·ăĖēăĖ§ĦÝăúĝ ăĖ ĕĬ§ĝÝƪ·ăĖēăĖ§ĦÝăúĝ Ʃ ăĦÙÄĖ ĦÙ§ú ÝúĝĬĖ§ú·Ä 
·ăùē§úÝÄĝ §ú½ ēÄúĝÝăú ÒĬú½ĝ Ʃ ĦÙ§Ħ §ĖÄ ēĖÝú·Ýē§òòŁ ÄúÓ§ÓÄ½ Ýú Ōú§ú·Ý§ò ÝúĦÄĖùÄ½Ý§ĦÝăú ¶Ł Ýú·ĬĖĖÝúÓ òÝ§¶ÝòÝĦÝÄĝ Ýú ÒăĖùĝ ăĦÙÄĖ 
ĦÙ§ú ½ÄēăĝÝĦĝƕ §ĝ ĻÄòò §ĝ ĦÙăĝÄ ÄúĦÝĦÝÄĝ ÄúÓ§ÓÄ½ ēĖÝù§ĖÝòŁ Ýú òăúÓƪĦÄĖù Ōú§ú·ÝúÓƚ _0;ĝ §ĖÄ ù§ÝúòŁ òăúÓƪĦÄĖù ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ 
ƦúăúƪùăúÄŁ ù§ĖïÄĦ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƧƕ ¶ĬĦ §òĝă Ōú§ú·Ý§ò ĺÄÙÝ·òÄ ·ăĖēăĖ§ĦÝăúĝƕ ĝÄ·ĬĖÝĦŁ §ú½ ½ÄĖÝĺ§ĦÝĺÄ ½Ä§òÄĖĝƕ Ōú§ú·Ý§ò 
§ĬŀÝòÝ§ĖÝÄĝ ĝĬ·Ù §ĝ ·ÄúĦĖ§ò ·ăĬúĦÄĖē§ĖĦÝÄĝ §ú½ ĝĦă·ï Äŀ·Ù§úÓÄĝ §ú½ ·§ēĦÝĺÄ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝƕ ĝĬ·Ù §ĝ Ùăò½ÝúÓ ·ăùē§úÝÄĝ 
ăĖ ùăúÄŁ òÄú½ÄĖĝƚ

xxii �ÙÄ §ú§òŁĝÝĝ Òă·ĬĝÄĝ ăú ĦÙăĝÄ Ōú§ú·Ý§ò §ĝĝÄĦĝ ĦÙ§Ħ §ĖÄ ÒĖÄÄòŁ ĦĖ§úĝÒÄĖĖ§¶òÄ ăú ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦĝ §ú½ ĻÝ½ÄòŁ §ĺ§Ýò§¶òÄ Ħă 
ÙăĬĝÄÙăò½ĝƕ ÝƚÄƚ ·ĬĖĖÄú·Ł §ú½ ½ÄēăĝÝĦĝƕ ½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝƕ ĕĬăĦÄ½ ĝÙ§ĖÄĝƕ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ òÝÒÄ ÝúĝĬĖ§ú·Ä §ú½ ēÄúĝÝăú ēĖă½Ĭ·Ħĝƚ 
_ĦÙÄĖ ·§ĦÄÓăĖÝÄĝ ăÒ ÙăĬĝÄÙăò½ Ōú§ú·Ý§ò §ĝĝÄĦĝƕ ù§ÝúòŁ ĬúòÝĝĦÄ½ ĝÙ§ĖÄĝ §ú½ òă§úĝƕ §ĖÄ Äŀ·òĬ½Ä½ ¶Ä·§ĬĝÄ ĦÙÄŁ §ĖÄ ù§ú§ÓÄ½ ăú 
ĦÙÄ ¶§ĝÝĝ ăÒ ·ĖÝĦÄĖÝ§ úăĦ ½ÝĖÄ·ĦòŁ ĖÄò§ĦÄ½ Ħă ĝ§ĺÝúÓĝ ù§ú§ÓÄùÄúĦ §·ĦÝĺÝĦÝÄĝƚ

xxiii �ÙÄ �ĝÝ§ƪo§·ÝŌ· ĖÄÓÝăú Ýĝ § ē§ĖĦ ăÒ ĦÙÄ ĻăĖò½ ĦÙ§Ħ ÓÄúÄĖ§òòŁ Ýú·òĬ½Äĝ "§ĝĦ �ĝÝ§ƕ yăĬĦÙ �ĝÝ§ƕ yăĬĦÙÄ§ĝĦ �ĝÝ§ƕ §ú½ _·Ä§úÝ§ƚ 
�§Ħ§ Ýĝ ăúòŁ §ĺ§Ýò§¶òÄ ÒăĖ ĦÙăĝÄ ·ăĬúĦĖÝÄĝ ăÒ ĦÙÄ ĖÄÓÝăú ĦÙ§Ħ §ĖÄ ;;0� ùÄù¶ÄĖĝƚ �ÙÄ ÒăòòăĻÝúÓ ·ăĬúĦĖÝÄĝ §ĖÄ Ýú·òĬ½Ä½Ɣ �ĬĝĦĖ§òÝ§ƕ 
�ÙÝú§ƕ �ÙÝúÄĝÄ �§ÝēÄÝ Ʀ�§ÝĻ§úƧ ;ú½Ý§ƕ I§ē§úƕ KăĖÄ§ƕ VÄĻ ¢Ä§ò§ú½ƕ o§ïÝĝĦ§ú §ú½ ĦÙÄ oÙÝòÝēēÝúÄĝƚ
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xxiv�ÙÄ �ùÄĖÝ·§ĝ Ýĝ § ē§ĖĦ ăÒ ĦÙÄ ĻăĖò½ ĦÙ§Ħ Ýú·òĬ½Äĝ ĦÙÄ ĦăĦ§òÝĦŁ ăÒ VăĖĦÙ §ú½ yăĬĦÙ �ùÄĖÝ·§ƚ �ÄĝēÝĦÄ ¶ÄÝúÓ ÓÄăÓĖ§ēÙÝ·§òòŁ Ýú �ÙÄ 
�ùÄĖÝ·§ĝƕ ĦÙÄ �y Ýĝ úăĦ Ýú·òĬ½Ä½ Ýú ĦÙÄ ĖÄÓÝăú ¶ĬĦ Ýĝ ĦĖÄ§ĦÄ½ § ĝÄē§Ė§ĦÄ ĖÄÓÝăúƚ yăĬĦÙ �ÒĖÝ·§ Ýĝƕ ÒĖăù § ÓÄăÓĖ§ēÙÝ·§ò ĝÄúĝÄƕ úăĦ 
§ ē§ĖĦ ăÒ ĦÙÄ �ùÄĖÝ·§ĝƕ ¶ĬĦ Ýú ĦÙÝĝ ĖÄÓÝăú§ò ¶ĖÄ§ï½ăĻú ÝĦ Ļ§ĝ Ýú·òĬ½Ä½ ĻÝĦÙ  �ùÄĖÝ·§ĝ ĖÄÓÝăúƚ ;Ħ Ýĝ ĦÙÄ ăúòŁ �ÒĖÝ·§ú ·ăĬúĦĖŁ ÒăĖ 
ĻÙÝ·Ù ½§Ħ§ Ýĝ §ĺ§Ýò§¶òÄ §ú½ƕ Ýú ĦÄĖùĝ ăÒ úÄĦ ÒĬú½ §ĝĝÄĦĝƕ �ÒĖÝ·§ ĻăĬò½ ¶Ä Ħăă ĝù§òò Ħă ¶Ä ·ăúĝÝ½ÄĖÄ½ §ĝ § ĝÄē§Ė§ĦÄ ĖÄÓÝăúƚ �§Ħ§ 
Ýĝ ăúòŁ §ĺ§Ýò§¶òÄ ÒăĖ ĦÙÄ ·ăĬúĦĖÝÄĝ ăÒ ĦÙÄ ĖÄÓÝăú ĦÙ§Ħ §ĖÄ ;;0� ùÄù¶ÄĖĝƚ �ÙÄ ÒăòòăĻÝúÓ ·ăĬúĦĖÝÄĝ §ĖÄ Ýú·òĬ½Ä½Ɣ �ĖÓÄúĦÝú§ƕ �Ė§ŇÝòƕ 
�§ú§½§ƕ �ÙÝòÄƕ �ăĝĦ§ rÝ·§ƕ UÄŀÝ·ăƕ �ĖÝúÝ½§½ ǡ �ă¶§Óă §ú½ yăĬĦÙ �ÒĖÝ·§ƚ

xxv 0ăĖ ·ăùē§Ė§¶ÝòÝĦŁ ĖÄ§ĝăúĝƕ ăúòŁ ĝĬ¶ĝĦ§úĦÝ§òòŁ ĖÄÓĬò§ĦÄ½ƕ ăēÄúƪÄú½Ä½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ĖÄ Ýú·òĬ½Ä½ƚ 
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AUSTRIA COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Austria
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŜŖƚŝ ŕśŖƚŝ ŕŝŘƚŕ ŖŔŕƚř ŖŖŝƚř 

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŕŜŖƚŝ ŕśŖƚŝ ŕŝŘƚŕ ŖŔŕƚř ŖŖŝƚř 

Table 2: Net Sales of Investment Funds in Austria
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŘƕŖŘŕƚŝ ƪŘŖƚŘ ŘƕŖŝřƚŕ ŚƕŕŖřƚś ŕřƕŖŖŘƚŕ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŘƕŖŘŕƚŝ ƪŘŖƚŘ ŘƕŖŝřƚŕ ŚƕŕŖřƚś ŕřƕŖŖŘƚŕ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕśƚŗ ŕŘƚŝ ŕŜƚś ŖŔƚŗ Ŗśƚŕ

Bond funds ŘŕƚŖ ŗśƚŖ ŗśƚŘ ŗŚƚŜ ŗśƚŘ

Multi-asset funds ŖŔƚŚ Ŗŕƚŕ Ŗśƚś ŗŕƚř ŗŝƚŜ

Money market funds Ŕƚŕ ŔƚŔŗ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds Ŕƚř Ŕƚŗ ŔƚŖ Ŕƚŕ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŖƚŘ ŖƚŔ ŖƚŔ ŕƚŖ ŕƚŗ

Other funds Ŕƚŕ Ŕƚŕ ŔƚŖ ŔƚŖ ŔƚŖ

Total ŜŖƚŖ śřƚŚ ŜŚƚŗ Ŝŝƚŝ ŕŔŚƚŔ

of which ➤ ETFs

➤ Funds of funds ŕŚƚś ŕŚƚŖ ŕŜƚŝ ŕŝƚś Ŗŕƚŝ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŖŖŝƚŕ ƪŘŕŚƚŘ ŘŖŝƚŔ ŕƕŗŗŝƚŗ ŖƕŚŘŕƚŝ

Bond funds ƪŕƕŖŔŜƚŗ ƪŗƕŔřśƚŘ ƪśŕŕƚŜ ƪśŗŝƚŖ ŝřřƚř

Multi-asset funds ŖƕŕŝŔƚŖ ŖƕŔŜŗƚŗ ŗƕŔŜŘƚŘ ŖƕřŜŜƚś řƕŚŖŗƚř

Money market funds ƪŕśƚŜ ƪŗƚŕ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds ƪŕŗŖƚŚ ƪŕśŝƚŚ ƪŘŗƚŝ ƪŗŗƚŜ ƪŕŕƚŗ

Absolute Return Innovative 
Strategies (ARIS) funds

ƪŗŕśƚŕ ƪŖśŖƚŗ ƪŖŔŚƚś ƪŖŔŝƚŕ śŖƚř

Other funds ŗŗƚŜ ƪŕŕƚŝ ŚśƚŚ śƚŜ ŖŘƚŖ

Total ŗŕŝƚŕ ƪŕƕŜřśƚŘ ŖƕŚŕŜƚś ŖƕŝřŗƚŚ ŝƕŗŔŚƚŖ

of which ➤ ETFs

➤ Funds of funds ŕƕŗŜřƚŝ śŕŜƚś ŚŔřƚŕ ŖŚŚƚŚ ŕƕŖřŔƚŗ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕŕƚŕ ŕŕƚŔ ŕŘƚŖ ŕŗƚŘ ŕŚƚŝ

Bond funds ŖŜƚś ŖŜƚŖ ŗŔƚŔ ŗŔƚŜ ŗŔƚŚ

Multi-asset funds řŔƚŚ ŘŚƚŕ řŔƚŝ řřƚŕ ŚŖƚŜ

Money market funds

Guaranteed/protected funds ŔƚŚ ŔƚŚ ŔƚŘ ŔƚŖ ŔƚŖ

Absolute Return Innovative 
Strategies (ARIS) funds

ŖƚŔ Ŗƚŝ Ŗƚŝ Ŗƚŗ Ŗƚŕ

Real estate funds śƚř Ŝƚŗ ŝƚŖ ŝƚŚ ŕŔƚś

Other funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Total ŕŔŔƚś ŝśƚŗ ŕŔśƚś ŕŕŕƚř ŕŖŗƚř

of which ➤ ETFs

➤ Funds of funds ŕŚƚś ŕŖƚŚ ŕŗƚŕ ŕŕƚŚ ŕŖƚŔ

➤ Institutional funds ŜřƚŜ Ŝřƚř ŝřƚŖ ŝŜƚŜ ŕŔŜƚŜ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds śŕŕƚŜ ŗŜśƚŖ ŘŖŘƚŝ ƪŕŚŗƚŗ ŚŚŝƚŜ

Bond funds śŕřƚŘ ŖŕŘƚŗ ƪŜŚƚŜ ŗŜŘƚŔ ŗŔřƚś

Multi-asset funds ŕƕŜŗśƚŕ ŚŕŚƚŕ ŝŗŘƚŝ ŖƕŝŝŗƚŜ ŘƕŗŕŔƚŚ

Money market funds

Guaranteed/protected funds ƪŕŖśƚś ƪŜśƚŔ ƪŕŕŚƚŘ ƪŕřŕƚŔ ƪŖŘƚŗ

Absolute Return Innovative 
Strategies (ARIS) funds

śŗƚŗ ƪśŗƚŚ ƪŕŚŘƚŔ ƪŖŕřƚř ƪŗŔŘƚř

Real estate funds śŕřƚŔ śŚŚƚř ŚŜŔƚŔ ŗŘŔƚŔ ŝŚŝƚŚ

Other funds ƪŖƚŔ ƪŜƚŘ ŗƚŜ ƪŕŚƚŔ ŕŕƚś

Total ŗƕŝŖŖƚŜ ŕƕŜŕřƚŔ ŕƕŚśŚƚŘ ŗƕŕśŖƚŕ řƕŝŗŜƚř

of which ➤ ETFs

➤ Funds of funds ƪŕŝŘƚŖ ƪŜřśƚŜ ƪŕŜŜƚŖ ŗŕŘƚŖ ƪŚśŕƚŗ

➤ Institutional funds ŗƕŗŔŜƚŗ ŕƕśŖŔƚř ŕƕŔŝřƚŔ ŖƕŜśŜƚŕ ŘƕŘŝŜƚŕ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 983 974 905 901 898

Home-domiciled AIFs 1,040 1,045 1,036 1,057 1,081

Foreign funds registered for sales 7,776 8,466 8,858 9,352 9744

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 119 54 53 70 76

Fund liquidations 529 221 279 217 298

Fund mergers & acquisitions 210 191 304 206 186

5. REGULATORY DEVELOPMENTS

5.1. UCITS

;ú �ĬĝĦĖÝ§ƕ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŝƠŕŕŚŔ ƪ §ĝ ĻÄòò §ĝ ĦÙÄ ÒăĖù§ò §·Ħĝ ĖÄÓ§Ė½ÝúÓ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŕŕřŚ ăú ·Ėăĝĝƪ
¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú ƪ ĻÄĖÄ ÝùēòÄùÄúĦÄ½ ¶Äò§ĦÄ½òŁƕ Ýú �Ä·Äù¶ÄĖ ŖŔŖŕƚ �ÙÄ �ĬĝĦĖÝ§ú ÝúĺÄĝĦùÄúĦ ÒĬú½ Ýú½ĬĝĦĖŁ ĝĦĖăĺÄ 
to reach a common understanding of the provisions stated within the ESMA Guidelines on cross-border marketing 
·ăùùĬúÝ·§ĦÝăúĝƚ

5.2. AIFMD

For AIFM, the possibility of pre-marketing to professional clients was added to the national implementing act, 
ĝĦÄùùÝúÓ ÒĖăù ĦÙÄ "� �ÝĖÄ·ĦÝĺÄ §ĝ ùÄúĦÝăúÄ½ §¶ăĺÄƚ

5.3. MiFID II

VÖIG has been heavily involved in the transposition of the MiFID II framework in Austria and also represented the 
�ĬĝĦĖÝ§ú ÝúĺÄĝĦùÄúĦ ÒĬú½ Ýú½ĬĝĦĖŁƴĝ ĺÝÄĻĝ ĖÄÓ§Ė½ÝúÓ ĦÙÄ UÝ0;� ƱqĬÝ·ï 0ÝŀÄĝƲƚ

For Austrian fund management companies, the EMT is essential for the transfer of additional fund data from the 
ÒĬú½ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ Ħă ĦÙÄ ½ÝĝĦĖÝ¶ĬĦăĖĝƚ
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5.4. PRIIPs

The national efforts to transition from the UCITS KIID to the PRIIP KID for investment funds are mainly happening 
§Ħ ĦÙÄ òÄĺÄò ăÒ ĦÙÄ ÒĬú½ ù§ú§ÓÄùÄúĦ §ĝĝă·Ý§ĦÝăúƚ �Ä Ù§ĺÄ ò§Ĭú·ÙÄ½ § úĬù¶ÄĖ ăÒ ÄŀēÄĖĦ ÓĖăĬēĝ Ħă ·ăĺÄĖ ĝēÄ·Ý§ò 
ĦăēÝ·ĝƕ ÄƚÓƚ ·§ò·Ĭò§ĦÝăú ÝĝĝĬÄĝ ăĖ ĦÙÄ ÝúÙăĬĝÄ ēĖă½Ĭ·ĦÝăú ăÒ ĦÙÄ K;� ÝĦĝÄòÒƚ �d;1 ĻÝòò ÄĝĦ§¶òÝĝÙ § ĦŁēÄ ăÒ Ƴor;;oĝ 1ĬÝ½Äƴ 
Ħă ÙÄòē ăĬĖ ùÄù¶ÄĖĝ ú§ĺÝÓ§ĦÄ ĦÙÄ ò§ĦÄĝĦ ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝƕ §ĝ ĻÄòò §ĝ ĦÙÄ ÄĺăòĬĦÝăú Ýú ēĖ§·ĦÝ·Äƚ ;Ħ ĻÝòò §òĝă 
provide them with the legal interpretations of the expert groups, with all information gathered within one single 
½ă·ĬùÄúĦƚ

5.5. ELTIF

"M�;0 §ĝ § ēĖă½Ĭ·Ħ Ýĝ ĝĦÝòò úăĦ ĝĬÒŌ·ÝÄúĦòŁ §ĦĦĖ§·ĦÝĺÄ Ħă ĦÙÄ Ýú½ĬĝĦĖŁƕ §òĦÙăĬÓÙ ĝăùÄ ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ §ĖÄ ·ăúĝÝ½ÄĖÝúÓ 
§ ēăĦÄúĦÝ§ò ÝúĦĖă½Ĭ·ĦÝăú ăÒ "M�;0ĝ ÝúĦă ĦÙÄÝĖ ēĖă½Ĭ·Ħ Ė§úÓÄĝƚ

5.6. Sustainable finance

�ÙÄ ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ ÄŀēÄú½Ä½ ·ăúĝÝ½ÄĖ§¶òÄ ÄÒÒăĖĦ Ýú ÝùēòÄùÄúĦÝúÓ ĦÙÄ MÄĺÄò ŕ ēĖăĺÝĝÝăúĝ ăÒ y0�rƚ Vă §½½ÝĦÝăú§ò 
experience with the NCA approach can be reported, as the NCA has not been appointed as ‘competent’ for SFDR by 
ĦÙÄ ú§ĦÝăú§ò ĖÄÓĬò§ĦăĖ ½ĬĖÝúÓ ŖŔŖŕƕ §ú½ ĦÙĬĝ Ļ§ĝ úăĦ ÙÄ§ĺÝòŁ ÝúĺăòĺÄ½ §ĝ ŁÄĦƚ

�ÙÄ �ĬĝĦĖÝ§ú Ä·ăò§¶Äò Ýĝ ·§òòÄ½ Ʊ�ùĻÄòĦŇÄÝ·ÙÄú ÒıĖ 0Ýú§úŇēĖă½ĬïĦÄƲ §ú½ Ù§ĝ § òăúÓ ÙÝĝĦăĖŁƚ ;Ħĝ ĝēÄ·Ý§ò ÒÄ§ĦĬĖÄ Ýĝ ĦÙ§Ħ 
ÝĦ Ýĝ § ĝĦ§ĦÄƪĖĬú ò§¶Äòƚ KÄŁ ĖÄĕĬÝĖÄùÄúĦĝ §ĖÄ ĝÄĦ ăĬĦ Ýú the Ecolabel Guidelineƚ  

0ăĖ ĦÙÄ "� "·ăò§¶Äòƕ ĻÄ ½ă ÄŀēÄ·Ħ §úŁĻÙÄĖÄ úÄ§Ė ĦÙÄ ĝ§ùÄ òÄĺÄò ăÒ ĬēĦ§ïÄ §ĝ ĻÄ Ù§ĺÄ Ʀ§ú½ ĻÝòò Ù§ĺÄ Ýú ĦÙÄ ÒĬĦĬĖÄƧ 
ÒăĖ ĦÙÄ ú§ĦÝăú§ò ò§¶Äòƚ 

5.7. Stewardship

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.8. Benchmarks

�ÙÄĖÄ ĻÄĖÄ úă ĝÝÓúÝŌ·§úĦ ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝ ăÒ úăĦÄ Ýú �ĬĝĦĖÝ§ƚ
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5.9. Anti-Money Laundering Directive

;ú ŖŔŖŕƕ ĦÙÄ �ĬĝĦĖÝ§ú 0Ýú§ú·Ý§ò U§ĖïÄĦ �ĬĦÙăĖÝĦŁ Ʀ0U�Ƨ ÙÄò½ § ēĬ¶òÝ· ·ăúĝĬòĦ§ĦÝăú ăú ĦÙÄ Ĭē½§ĦÄ ăÒ ĖÄòÄĺ§úĦ 
·ÝĖ·Ĭò§Ėĝ ăú ĦÙÄ ½ĬÄ ½ÝòÝÓÄú·Ä ÒăĖ ĦÙÄ ŌÓÙĦ §Ó§ÝúĝĦ ùăúÄŁ ò§Ĭú½ÄĖÝúÓƚ 

5.10. Digital Finance

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.11. Other regulatory developments

Open-ended real estate investment funds

yÝú·Ä ŖŔŔŘƕ ăēÄúƪÄú½Ä½ ĖÄ§ò ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ù§ĺÄ ¶ÄÄú ÄĝĦ§¶òÝĝÙÄ½ Ýú �ĬĝĦĖÝ§ƚ � ĦăĦ§ò ÒĬú½ĝ ĺăòĬùÄ ăÒ 
úÄ§ĖòŁ "�r ŕŔƚř ¶ÝòòÝăú Ù§ĝ ¶ÄÄú ·ăòòÄ·ĦÄ½ Ýú ĦÙÄ ÒĬú½ĝ ¶Ł ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ �ÙÄ ÒĬú½ĝ §ĖÄ ēĖÄ½ăùÝú§úĦòŁ ĖÄĦ§Ýòƚ

_ēÄúƪÄú½Ä½ ĖÄ§ò ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ ·§ú ¶Ä ½Äĝ·ĖÝ¶Ä½ §ĝ ĦÙăĝÄ ÝúĺÄĝĦÝúÓ §Ħ òÄ§ĝĦ řŔǖ Ýú ĖÄ§ò ÄĝĦ§ĦÄ §ĝĝÄĦĝƕ 
ĻÙÝòÄ ĖÄ½ÄùēĦÝăú ½ĬĦÝÄĝ ăÒ ÒĬú½ ĬúÝĦĝ Ù§ĺÄ Ħă ¶Ä ÒĬòŌòòÄ½ ăú § ½§ÝòŁ ¶§ĝÝĝƚ ;ú½ĬĝĦĖŁ §ú½ ĦÙÄ ÓăĺÄĖúùÄúĦ §ÓĖÄÄ½ ĦÙ§Ħ 
ĦÙÝĝ òÝĕĬÝ½ÝĦŁ ùÝĝù§Ħ·Ù ĝÙăĬò½ ¶Ä ĖÄ½Ĭ·Ä½ƚ �ÙÄĖÄÒăĖÄƕ úÄĻ ùÝúÝùĬù Ùăò½ÝúÓ §ú½ úăĦÝ·Ä ēÄĖÝă½ĝ ĖÄÓ§Ė½ÝúÓ ăēÄúƪ
Äú½Ä½ ĖÄ§ò ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĻÄĖÄ ÝúĦĖă½Ĭ·Ä½ ÝúĦă ò§Ļ ò§ĝĦ ŁÄ§Ė Ʀ�1�ò ; ŕŝŜƠŖŔŖŕƧƟ ĦÙÄĝÄ ·§ùÄ ÝúĦă ÄÒÒÄ·Ħ ăú 
ŕ I§úĬ§ĖŁ ŖŔŖŖƚ

By 1 January 2027 at the latest, all investors in Austrian open-ended real estate funds must stick to a 12-month 
ùÝúÝùĬù Ùăò½ÝúÓ ēÄĖÝă½ ēòĬĝ § ŕŖƪùăúĦÙ úăĦÝ·Ä ēÄĖÝă½ ¶ÄÒăĖÄ ĝÄòòÝúÓ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ ĬúÝĦĝƚ �ÙÄĝÄ ùÄ§ĝĬĖÄĝ 
ĝÙăĬò½ ÙÄòē ĝĬēēăĖĦ òÝĕĬÝ½ÝĦŁ ù§ú§ÓÄùÄúĦ ăÒ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ §ú½ Ò§ÝĖ ĦĖÄ§ĦùÄúĦ ăÒ ÝúĺÄĝĦăĖĝ ăÒ ăēÄúƪÄú½Ä½ ĖÄ§ò 
ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú ĦÙÄ ÒĬĦĬĖÄƚ rÄ§ò ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ùĬĝĦ §½§ēĦ ĦÙÄÝĖ òÄÓ§ò 
public investor documents, and must inform investors of legal changes one year before the new regulation come 
ÝúĦă ÄÒÒÄ·Ħƚ

Until the changes of the fund documents come into effect, investors holding real estate funds are allowed to 
ĖÄ½ÄÄù ĦÙÄÝĖ ĬúÝĦĝ ăú § ½§ÝòŁ ¶§ĝÝĝƕ Ýú òÝúÄ ĻÝĦÙ Ħă ĦÙÄ ÄŀÝĝĦÝúÓ ò§Ļƚ

6. PENSIONS & PEPP

�ÙÄĖÄ Ù§ĺÄ ¶ÄÄú úă úÄĻ ½ÄĺÄòăēùÄúĦĝ Ýú ŖŔŖŕƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ÙÄĖÄ Ù§ĺÄ ¶ÄÄú úă ù§ìăĖ úÄĻ ½ÄĺÄòăēùÄúĦĝ ÒăĖ Ýú·ăùÄ Ħ§ŀÄĝ §ú½ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀÄĝ Ýú ŖŔŖŕƚ

An interesting step has been taken by the Austrian government, complementary to the Ecological Tax reform Act 
Ʀ�1�M ; ŕŔƠŖŔŖŖƧƟ ½ÄĦ§ÝòÄ½ ·ĖŁēĦă§ĝĝÄĦ Ħ§ŀ§ĦÝăú Ù§ĝ ¶ÄÄú ÝúĦĖă½Ĭ·Ä½ Ýú �ĬĝĦĖÝ§ƚ ;ú·ăùÄ §ú½ ·§ēÝĦ§ò Ó§Ýúĝ ĖÄ§òÝĝÄ½ 
ÒĖăù ·ĖŁēĦă§ĝĝÄĦĝ §ĖÄ ¶ÄÝúÓ ¶ĖăĬÓÙĦ ÝúĦă ĦÙÄ Ŗśƚřǖ ·§ēÝĦ§ò Ýú·ăùÄ Ħ§ŀ§ĦÝăúƚ �ÙÝĝ §òĝă Ýú·òĬ½Äĝ ÝúĺÄĝĦùÄúĦ ăÒ ÒĬú½ĝ 
Ýú ·ĖŁēĦă §ĝĝÄĦĝƚ

On VAT and management of investment funds, the so called ‘Austrian cases’ have been decided by the ECJ on the 
ŕśĦÙ ăÒ IĬúÄ ŖŔŖŕ Ʀ�ƪřŜƪŖŔƕ �ƪřŝƠŖŔƧƚ �··ăĖ½ÝúÓ Ħă ĦÙÄ "�Iƕ ĦÙÄ ·ăùùăú ĝŁĝĦÄù ăÒ ��� ùĬĝĦ ¶Ä ÝúĦÄĖēĖÄĦÄ½ §ĝ 
meaning that the provision of services by third parties to management companies of special investment funds, such 
as tax-related responsibilities consisting in ensuring that the income received from the fund by the unit-holders is 
taxed in accordance with national law and the grant of a right to use software which is used exclusively to carry out 
calculations which are essential for risk management and performance measurement, fall within the scope of the 
exemption provided for in that provision if they are intrinsically connected to the management of such funds and if 
they are provided exclusively for the purpose of managing such funds, even if those services are not outsourced in 
ĦÙÄÝĖ ÄúĦÝĖÄĦŁƚ

�ÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä §òĖÄ§½Ł Ù§ĝ ĦĖ§úĝÒăĖùÄ½ ĦÙÝĝ ½Ä·ÝĝÝăú ÝúĦă ú§ĦÝăú§ò ��� ÓĬÝ½ÄòÝúÄĝ Ýú �Ä·Äù¶ÄĖ ŖŔŖŕƚ
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8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

In September 2021, the Austrian Ministry of Finance presented the National Financial Literacy Strategy, entitled: 
ƱUŁ ùăúÄŁƕ ùŁ òÝÒÄƕ ùŁ ½Ä·ÝĝÝăú Ʃ ;ƴù ĝĬĖÄƗƲƚ ;ú §ú ÝúÝĦÝ§ò ēÙ§ĝÄƕ ĦÙÄ _"��ƕ ĦăÓÄĦÙÄĖ ĻÝĦÙ ĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Äƕ 
ÓÄúÄĖ§ĦÄ½ § ĝăƪ·§òòÄ½ Ƴù§ēēÝúÓ ĖÄēăĖĦƴƕ ·ăòò§ĦÝúÓ ÄŀÝĝĦÝúÓ ú§ĦÝăú§ò Ōú§ú·Ý§ò òÝĦÄĖ§·Ł ùÄ§ĝĬĖÄĝ §ú½ §·ĦÝĺÝĦÝÄĝ Ýú 
�ĬĝĦĖÝ§ §ú½ §ú§òŁĝÝúÓ ÝúĦÄĖú§ĦÝăú§ò ¶ÄĝĦ ēĖ§·ĦÝ·Äƚ �ĬĖÝúÓ ĦÙÄ ·ĬĖĖÄúĦ ĝÄ·ăú½ ēÙ§ĝÄƕ ĦÙÄ UÝúÝĝĦĖŁ Ýĝ úăĻ ĻăĖïÝúÓ ăú 
ĦÙÄ ĝēÄ·ÝŌ· ĝĦĖĬ·ĦĬĖÄĝƕ ă¶ìÄ·ĦÝĺÄĝ §ú½ ùÄ§ĝĬĖÄĝ ăÒ ĦÙÄ V§ĦÝăú§ò 0Ýú§ú·Ý§ò MÝĦÄĖ§·Ł yĦĖ§ĦÄÓŁƚ

�d;1 Ù§ĝ §òĻ§Łĝ ēĖă§·ĦÝĺÄòŁ ēĖăùăĦÄ½ ÝúĺÄĝĦăĖ §ú½ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăúƚ ;Ħ Ù§ĝ ÝúÝĦÝ§ĦÄ½ ăĖ ĝĬēēăĖĦÄ½ §·ĦÝăúĝ ÒăĖ § 
úĬù¶ÄĖ ăÒ ½ÝÒÒÄĖÄúĦ Ħ§ĖÓÄĦ ÓĖăĬēĝƕ ĝēÄ·ÝŌ·§òòŁ ĦĖ§ÝúÝúÓ ÒăĖ ēĖăÒÄĝĝÝăú§òĝ ĻăĖïÝúÓ Ýú ĦÙÄ ÒĬú½ Ýú½ĬĝĦĖŁƕ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƕ 
ĝĦĬ½ÄúĦĝ §ú½ ĦÙăĝÄ ĻÙă ĻÝĝÙ Ħă Ōú½ ăĬĦ ùăĖÄ §¶ăĬĦ ĦÙÄ ĝĦĖĬ·ĦĬĖÄ §ú½ ·ăú·ÄēĦ ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ 

9. OTHER ACTIVITIES OF THE ASSOCIATION

;ú ŖŔŖŕƕ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ƦĖÄÓĬò§ĦÝăúƧ ĖÄù§ÝúÄ½ § ÙăĦ ĦăēÝ· Ýú Ʀ§·§½ÄùÝ·Ƨ ēĬ¶òÝ·§ĦÝăúĝƚ �ĝ ĻÄòò §ĝ ·Ù§ēĦÄĖĝ Ýú ĺ§ĖÝăĬĝ 
¶ăăïĝ ½Ä§òÝúÓ ĻÝĦÙ ÝúĺÄĝĦùÄúĦ ÒĬú½ ĖÄÓĬò§ĦÝăúƕ §ĖĦÝ·òÄĝ ăú ĝēÄ·ÝŌ· ÒĬú½ §ú½ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ÝĝĝĬÄĝ Ù§½ ¶ÄÄú 
ēĬ¶òÝĝÙÄ½ Ýú ĺ§ĖÝăĬĝ ìăĬĖú§òĝƕ ĝĬ·Ù §ĝ dĝĦÄĖĖÄÝ·ÙÝĝ·ÙÄĝ �§úï§Ė·ÙÝĺ Ʀd��Ƨ ăĖ ¢ÄÝĦĝ·ÙĖÝÒĦ ÒıĖ 0Ýú§úŇĖÄ·ÙĦ Ʀ¢0rƧƚ ;ú 
§½½ÝĦÝăúƕ �d;1 ēĬ¶òÝĝÙÄĝ ùăúĦÙòŁ úÄĻĝòÄĦĦÄĖĝ ĖÄōÄ·ĦÝúÓ ĦÙÄ ĦĖÄú½ĝ Ýú "ĬĖăēÄ§ú §ú½ �ĬĝĦĖÝ§ú ÒĬú½ ÝĝĝĬÄĝ ÒăĖ ÝĦĝ 
ùÄù¶ÄĖĝ §ú½ ÝúÒăĖù§ĦÝăú ùÄù¶ÄĖĝƚ

▲ Ʀ�ÄòÄƧ ·ăúÒÄĖÄú·Äĝ
_ú ŕŝ �ēĖÝò ŖŔŖŕƕ ÒăĖ �ăĖò½ 0Ĭú½ �§Łƕ ĺ§ĖÝăĬĝ ÝúÝĦÝ§ĦÝĺÄĝ ĻÄĖÄ ăĖÓ§úÝĝÄ½ ÒăĖ ĦÙÄ ÄÝÓÙĦÙ ŁÄ§Ė Ýú § ĖăĻƚ �ÙÝĝ ½§Ł 
Ýĝ §ú ÝùēăĖĦ§úĦ ÙÝÓÙòÝÓÙĦ Ýú ĦÙÄ ·§òÄú½§Ė ăÒ ĦÙÄ �ĬĝĦĖÝ§ú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú½ĬĝĦĖŁƚ

▲ Seminars
The so-called ‘VÖIG Lehrgang’, is an initiative launched in 1996 in cooperation with the Austrian Society for 
�§úï rÄĝÄ§Ė·Ùƚ ;Ħ Ļ§ĝ ½ÄĝÝÓúÄ½ Ħă ÄúÙ§ú·Ä ĦÙÄ ēĖăÒÄĝĝÝăú§òÝĝ§ĦÝăú ăÒ ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ ¶ĬĝÝúÄĝĝ ĦÙĖăĬÓÙ 
ĝĬĝĦ§Ýú§¶òÄ ÒĬĖĦÙÄĖ Ä½Ĭ·§ĦÝăú §ú½ §½ĺ§ú·Ä½ ĦĖ§ÝúÝúÓ ·ăĬĖĝÄĝƚ �ÙÝĝ Ù§ĝ ·ăúĦÝúĬÄ½ ĦÙĖăĬÓÙ ŖŔŖŕ §ú½ ĖÄù§Ýúĝ 
§ ïÄŁ ēÝòò§Ė ăÒ ĦÙÄ Ä½Ĭ·§ĦÝăú§ò ÄÒÒăĖĦĝ Ýú ĦÙÝĝ §ĖÄ§ƚ ;ú §½½ÝĦÝăúƕ �d;1 ĝĦ§ÒÒ ĖÄÓĬò§ĖòŁ ē§ĖĦÝ·Ýē§ĦÄ §ĝ ĝēÄ§ïÄĖĝ 
Ýú ĝÄùÝú§Ėĝ §ú½ ·ăúÒÄĖÄú·Äĝ ăú ÒĬú½ƪĖÄò§ĦÄ½ ĝĬ¶ìÄ·Ħĝƚ �d;1 Ù§ĝ §òĝă ·ăúĦÝúĬÄ½ ăÒÒÄĖÝúÓ ÝĦĝ Ƴ0ÝĦ ǡ oĖăēÄĖƴ 
ĝÄùÝú§Ė ĝÄĖÝÄĝƕ ĖÄōÄ·ĦÝúÓ ĦÙÄ Ýú·ĖÄ§ĝÝúÓ ½Äù§ú½ ÒĖăù ĦÙÄ Ýú½ĬĝĦĖŁ Ýú ĦÙÝĝ §ĖÄ§ƚ 

▲ Videos/podcasts
�d;1 Ýĝ §ú §·ĦÝĺÄ ùÄù¶ÄĖ ăÒ ĦÙÄ 0Ĭú½ĝ�UM ăĖÓ§úÝĝ§ĦÝăúƚ �ĝ ē§ĖĦ ăÒ ĦÙÝĝƕ VÖIG created short-format video 
ĦĬĦăĖÝ§òĝ §ĝ § ĺÄÙÝ·òÄ ÒăĖ ÝúĦĖă½Ĭ·ÝúÓ ĦÙÄ 0Ĭú½ĝ�UM ÒăĖù§Ħ Ħă ÝúĦÄĖÄĝĦÄ½ ē§ĖĦÝÄĝƚ
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BELGIUM COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Belgium
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs (1) ŝŝƚŘ ŝŗƚŔ ŕŔřƚŗ ŕŔśƚŖ ŕŗŖƚŔ 

Funds domiciled abroad and 
promoted by national providers

95 ŝŘƚŗ ŕŕŘƚŗ ŕŖŘƚř ŕŘŗƚŘ

Total Net Assets ŕŝŘƚŘ ŕŜśƚŗ ŖŕŝƚŚ Ŗŗŕƚś ŖśřƚŘ 

ƦŕƧ VÄĦ §ĝĝÄĦĝ ăÒ ú§ĦÝăú§òòŁ ½ăùÝ·ÝòÄ½ ÒĬú½ĝ ĝăò½ §¶Ėă§½ §ĖÄ úăĦ Ýú·òĬ½Ä½ƚ

Table 2: Net Sales of Investment Funds in Belgium
(EUR million)

2017 2018 2019 2020 2021(2)

Home-domiciled UCITS & AIFs (3) śƕŘŔŖƚŜ řƕŔŕŚƚŕ ƪŕƕŚřŗƚŔ ŘƕŝřŝƚŜ ŕřƕŜśŖƚŗ 

Funds domiciled abroad and 
promoted by national providers

ŖƕřŝřƚŜ ŘŔŜƚŘ ŖƕŔŘŔƚř ŚƕŘŕŚƚŖ śƕŕŘŕƚŕ 

Total Net Sales ŝƕŝŝŜƚŚ řƕŘŖŘƚř ŗŜśƚř ŕŕƕŗśŚƚŔ ŖŗƕŔŕŗƚŘ 

ƦŖƧ ŖŔŖŕ ½§Ħ§ §ĖÄ ÄĝĦÝù§ĦÄĝ

ƦŗƧ VÄĦ ĝ§òÄĝ ăÒ ú§ĦÝăú§òòŁ ½ăùÝ·ÝòÄ½ ÒĬú½ĝ ĝăò½ §¶Ėă§½ §ĖÄ úăĦ Ýú·òĬ½Ä½ƚ

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds Řŗƚŗ ŗŗƚś řŕƚř řŘƚś śŚƚŗ

Bond funds ŝƚś ŝƚř ŕŕƚŘ ŕŖƚŕ ŕŖƚŝ

Multi-asset funds ŚŔƚŝ ŚŚƚŝ śŜƚŘ ŜśƚŘ ŕŕŕƚś

Money market funds ŖƚŘ ŝƚŚ ŖƚŜ ŗƚř ŘƚŖ

Guaranteed/protected funds ŘƚŖ ŗƚŘ Řƚŕ ŗƚŘ Ŗƚŝ

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Other funds ŔƚŔ ŔƚŘ Ŕƚŗ Ŕƚř ŔƚŚ

Total ŕŖŔƚř ŕŖŗƚŘ ŕŘŜƚř ŕŚŕƚś ŖŔŜƚř

of which ➤ ETFs ŕƚŘ ŕƚŗ ŕƚŘ ŕƚŖ ŕƚŖ

➤ Funds of funds řśƚŔ řśƚŘ ŚŖƚŜ ŚŝƚŚ Ŝŗƚŕ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŗƕŔŔřƚŖ ƪřƕřŜŝƚŕ śƕŝŗřƚŕ ŖƕřŝŔƚŜ śƕŘŜŚƚś

Bond funds ŚŘŚƚŗ ƪŕƕŖŖŗƚř ƪŘŚŘƚŝ śŗŖƚŝ ŝŜřƚŘ

Multi-asset funds ŖƕŝśŖƚŝ ƪŘřŘƚś ŜřŕƚŜ śŘŕƚŜ śƕŖŔśƚŝ

Money market funds ŗśśƚŝ śƕřŗŗƚř ƪŝƕŕŝŚƚŕ ŝŕŜƚŝ śřŕƚŗ

Guaranteed/protected funds ƪřŘŚƚŝ ƪŕƕŔŔŗƚŝ ƪřŗŝƚŗ ƪśřřƚś ƪŚśŖƚŚ

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŔƚŔ ƪŖřřƚŚ ƪŕŔŕƚŜ ƪśŝƚŜ ƪřŗƚŚ

Total ŚƕŘřřƚŘ ƪŝŝŗƚŖ ƪŕƕřŕřƚŘ ŘƕŕŘŜƚŝ ŕřƕśŔřƚŕ

of which ➤ ETFs śŚƚŖ ƪŕŔƚś ƪŕŘƚŘ ŗŘƚŘ ŝŕƚŘ

➤ Funds of funds ŕŚƕŗŚŚƚŗ ŕƕśřŔƚŜ ƪŕƕŗŝŘƚŚ ŕƕŝśŕƚŚ řƕśŗŗƚŘ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚŕ ŔƚŘ Ŕƚŗ Ŕƚŗ Ŕƚř

Bond funds ŗƚŕ Ŗƚŕ ŔƚŔ ŔƚŔ ŔƚŔ

Multi-asset funds ŚƚŜ řƚŖ Ŗƚř Ŗƚŕ ŕƚŜ

Money market funds ŔƚŚ Ŗƚŗ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds ŗƚŗ ŖƚŔ ŕƚŔ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds ŕŝƚŝ ŕŕƚř Ŝƚŝ śƚŕ Ŕƚř

Total ŗŘƚŜ Ŗŗƚř ŕŖƚś ŝƚŚ ŖƚŜ

of which ➤ ETFs

➤ Funds of funds śƚŔ řƚŗ Ŗƚś ŖƚŜ ŖƚŖ

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds śŘƚř ƪŜŕƚś ŘřƚŚ ŕśƚř ŘŘƚŝ

Bond funds ŖŕŔƚŖ ƪŖŝŜƚŘ ƪŔƚŚ ŔƚŚ ŔƚŚ

Multi-asset funds ŕƕŔřśƚŘ ƪŖŖŝƚŕ ŖśƚŔ ŕŘƚŘ ŕřŘƚŜ

Money market funds ŝŝƚŝ ŕƕśŚŘƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds ƪŘŗŔƚŜ ƪřŜŘƚŚ ƪŕŖśƚř ƪŘŕƚś ƪŖƚŕ

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds ƪŜŕŝƚŚ ŖŝƚŘ śŗƚś ƪŖŝƚś ƪśƚŜ

Total ŕŝŕƚŘ řŝŝƚř ŕŜƚŖ ƪŗŜƚŝ ŕŝŔƚŘ

of which ➤ ETFs

➤ Funds of funds ŕƕŝŕŖƚś ŕśŗƚŖ ƪŚŔƚŖ Śŝƚř ŕŝŕƚŝ

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 702 710 736 721 670

Home-domiciled AIFs 368 222 76 37 20

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 4,453 4,758 4,923 4,955 5,046

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 575 663 586 456 414

Fund liquidations

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

Investment funds commercialised in Belgium (cf. tables 1 and 2)

�Ħ ŁÄ§ĖƪÄú½ ŖŔŖŕƕ ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ·ăùùÄĖ·Ý§òÝĝÄ½ Ýú ĦÙÄ �ÄòÓÝ§ú ù§ĖïÄĦ ĦăĦ§òòÄ½ "�r ŖśřƚŘ ¶ÝòòÝăú ƦúÄĦ §ĝĝÄĦĝ 
·ăĖĖÄ·ĦÄ½ ÒăĖ ½ăĬ¶òÄ ·ăĬúĦÝúÓƧƚ _Ò ĦÙÄĝÄ úÄĦ §ĝĝÄĦĝ ăÒ ÒĬú½ĝ ½ÝĝĦĖÝ¶ĬĦÄ½ Ýú �ÄòÓÝĬùƕ Řśƚŝǖ ·§ú ¶Ä §ĦĦĖÝ¶ĬĦÄ½ Ħă 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ĭú½ÄĖ �ÄòÓÝ§ú ò§Ļƕ ĻÙÄĖÄ§ĝ ĦÙÄ ĖÄù§ÝúÝúÓ řŖƚŕǖ Ýĝ §··ăĬúĦÄ½ ÒăĖ ¶Ł ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ĭú½ÄĖ 
ÒăĖÄÝÓú ò§Ļƚ

_ĺÄĖ ĦÙÄ ÄúĦÝĖÄ ŁÄ§Ė ŖŔŖŕƕ úÄĦ §ĝĝÄĦĝ ÓĖÄĻ ¶Ł "�r Řŗƚś ¶ÝòòÝăú ƦÝƚÄƚ ŕŜƚŝǖƧƟ "�r ŖŗƚŔ ¶ÝòòÝăú ăÒ ĦÙÝĝ ÓĖăĻĦÙ Ýĝ 
§ĦĦĖÝ¶ĬĦ§¶òÄ Ħă úÄĦ ĝ§òÄĝƚ �ÙÄ ēăĝÝĦÝĺÄ ù§ĖïÄĦ ÄÒÒÄ·Ħ Ýĝ ĖÄĝēăúĝÝ¶òÄ ÒăĖ ĦÙÄ ĖÄù§ÝúÝúÓ "�r ŖŔƚś ¶ÝòòÝăúƚ

�ăùē§ĖÄ½ Ħă úÄĦ ăĬĦōăĻĝ ½ĬĖÝúÓ ŖŔŕŖƪŖŔŕŗƕ ĦÙÄ �ÄòÓÝ§ú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ù§ĖïÄĦ ĻÝĦúÄĝĝÄ½ ĝÝÓúÝŌ·§úĦ úÄĦ 
ÝúōăĻĝ ĝÝú·Ä ŖŔŕŘ ĻÝĦÙ ŖŔŖŕ ¶ÄÝúÓ § ē§ĖĦÝ·Ĭò§ĖòŁ úăĦÄĻăĖĦÙŁ ŁÄ§Ėƚ

▲ In Belgium, the importance of foreign investment funds has gradually increased over time.
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Investment funds according to Belgian law (cf. tables 3, 4, 5 and 6)

�ÙÄ �ÄòÓÝ§ú ��;�y ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú½ĬĝĦĖŁ ĦăĦ§òòÄ½ "�r ŖŔŜƚř ¶ÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ §ú Ýú·ĖÄ§ĝÄ ăÒ ŖŝƚŔǖ ƪ 
"�r ŘŚƚŜ ¶ÝòòÝăú ƪ ½ĬĖÝúÓ ŖŔŖŕƚ "�r ŕřƚś ¶ÝòòÝăú ăÒ ĦÙÝĝ ÓĖăĻĦÙ Ýĝ §ĦĦĖÝ¶ĬĦ§¶òÄ Ħă úÄĦ ĝ§òÄĝƚ �ÙÄ ēăĝÝĦÝĺÄ ù§ĖïÄĦ ÄÒÒÄ·Ħ 
Ýĝ ĖÄĝēăúĝÝ¶òÄ ÒăĖ ĦÙÄ ĖÄù§ÝúÝúÓ "�r ŗŕƚŕ ¶ÝòòÝăúƚ

▲ Funds-of-funds are becoming increasingly important amongst Belgian UCITS funds.

�ÙÄ �ÄòÓÝ§ú �;0 ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú½ĬĝĦĖŁ ĦăĦ§òòÄ½ "�r ŖƚŜ ¶ÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕ §ú½ ÒÄòò ¶Ł śŕƚŘǖ ƪ "�r Śƚŝ 
¶ÝòòÝăú ƪ ½ĬĖÝúÓ ŖŔŖŕƚ

▲ The trend of decreasing number of AIF funds has been going on for a few years and is driven by the fact that, 
year after year, multiple AIF funds changed their legal investment type to UCITS funds and almost no new 
Belgian AIF funds are being created.

▲ Until 2020, the AIF category classified as ‘other funds’ represented the largest type amongst the AIF funds, 
due to the fact that this category was mainly made up of AIF pension-saving funds. In the meantime, almost 
all pension-saving funds were already, or have become, UCITS funds.

The number of Belgian investment funds has been decreasing year after year, whereas the number of foreign funds 
ĖÄÓÝĝĦÄĖÄ½ ÒăĖ ĝ§òÄ Ýú �ÄòÓÝĬù ·ăúĦÝúĬÄĝ Ħă ÓĖăĻƚ

6. REGULATORY DEVELOPMENTS

6.1. MiFID II

rÄÓĬò§ĦÄ½ ·ăùē§úÝÄĝ ĦÙ§Ħ ēĖă½Ĭ·Ä ăĖ ĝÄòò Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ ùĬĝĦ ùÄÄĦ ĦÙÄ UÝ0;� ;; ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ēĖă½Ĭ·Ħ 
ÓăĺÄĖú§ú·Äƚ �ÙÄĝÄ ĖĬòÄĝ ½ÝÒÒÄĖ ½ÄēÄú½ÝúÓ ăú ĦÙÄ ĖăòÄ ēò§ŁÄ½ ¶Ł ĦÙÄ ·ăùē§úÝÄĝ Ýú ĦÙÝĝ §ĖÄ§ƚ

�ÙÄ �ÄòÓÝ§ú 0Ýú§ú·Ý§ò yÄĖĺÝ·Äĝ §ú½ U§ĖïÄĦĝ �ĬĦÙăĖÝĦŁ Ʀ0yU�Ƨ ĻÝĝÙÄĝ Ħă ÙÄòē ·ăùē§úÝÄĝ ·ăùēòŁ ĻÝĦÙ ĦÙÄĝÄ úÄĻ 
ēĖă½Ĭ·Ħ ÓăĺÄĖú§ú·Ä ĖÄĕĬÝĖÄùÄúĦĝ ¶Ł ăÒÒÄĖÝúÓ ĦÙÄù § ĻăĖï ēĖăÓĖ§ùùÄ Ʀ§ĺ§Ýò§¶òÄ Ýú French or Dutch ăúòŁƧƚ �ÙÄ ĻăĖï 
programme, published in March 2021 on the FSMA website, provides an overview of the legislation and regulations 
§ēēòÝ·§¶òÄ Ħă ēĖă½Ĭ·Ħ ÓăĺÄĖú§ú·Äƚ ;Ħ Ýĝ ÝúĦÄú½Ä½ §ĝ ēĖ§·ĦÝ·§ò ÓĬÝ½ÄòÝúÄĝ §ú½ § ĖÄĝăĬĖ·Ä ÒăĖ ·ăùēòÝ§ú·Ä ĻÝĦÙ ĦÙÄ 
UÝ0;� ĖĬòÄĝ ăÒ ·ăú½Ĭ·Ħƚ

6.2. PRIIPs

�ÙÄ §¶ăòÝĦÝăú ăÒ ĦÙÄ K;;� ÒăĖ Ĭú½ÄĖĦ§ïÝúÓĝ ăÒ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ʀ��;ĝƧƕ ē§ÝĖÄ½ ĻÝĦÙ ĦÙÄ ă¶òÝÓ§ĦÝăú ăÒ § or;;oĝ K;� 
ÒăĖ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƕ ĻÝòò ·ăùÄ ÝúĦă ÄÒÒÄ·Ħ ăú ŕ I§úĬ§ĖŁ ŖŔŖŗƚ

The technical add-ons and amendments related to the PRIIPs KID of the Belgian UCITS ‘Law of 3 August 2012 on 
undertakings for collective investment that meet the conditions of Directive 2009/65/EC’ and of the AIF ‘Law of 
19 April 2014 on alternative undertakings for collective investment and their managers’ will be incorporated into a 
ÒĬĦĬĖÄ ò§Ļ §ēēòŁÝúÓ ĺ§ĖÝăĬĝ Ōú§ú·Ý§ò ēĖăĺÝĝÝăúĝƚ �ÙÄ ēĖăēăĝÄ½ §ùÄú½ùÄúĦĝ Ħă ĦÙÄ òÄÓÝĝò§ĦÝăú §ĖÄ ē§ĖĦ ăÒ ĦÙÄ or;;oĝƠ
��;�y ƳĕĬÝ·ï ŌŀÄĝƴ ĦÙ§Ħ ĻÄĖÄ ēĬ¶òÝĝÙÄ½ Ýú ĦÙÄ _ÒŌ·Ý§ò IăĬĖú§ò ăÒ ĦÙÄ "� ăÒ ŖŔ �Ä·Äù¶ÄĖ ŖŔŖŕ §ú½ §ĖÄ ĦĖ§úĝēăĝÄ½ 
ÝúĦă �ÄòÓÝ§ú ò§Ļƚ

BEAMA is in discussion with the Belgian supervisory authority, the FSMA and the Cabinet of Finance seeking 
·ò§ĖÝŌ·§ĦÝăú ăĺÄĖ ēăĝĝÝ¶òÄ ÝùēòÄùÄúĦ§ĦÝăú ēĖă¶òÄùĝ Ýú �ÄòÓÝĬù ăú ĦÙÄ ĝÄ·ĦăĖƴĝ ă¶òÝÓ§ĦÝăúĝ ĦăĻ§Ė½ĝ ēĖăÒÄĝĝÝăú§ò 
ÝúĺÄĝĦăĖĝƕ ĦÙÄ ă¶òÝÓ§ĦÝăúĝ ăÒ ĦÙÄ ½ÝĝĦĖÝ¶ĬĦăĖƦĝƧ Ħă ù§ïÄ ĦÙÄ or;;oĝ K;� §ĺ§Ýò§¶òÄ §Ħ ĦÙÄ ÝúĦĖă½Ĭ·ĦÝăú §ú½ ĦÙÄ Ýùē§·Ħ 
ăú ĦÙÄ ù§ĖïÄĦÝúÓ ù§ĦÄĖÝ§òƚ ;ú §½½ÝĦÝăúƕ ÄŀÄ·ĬĦÝĺÄ ĖăŁ§ò ½Ä·ĖÄÄĝ §ĖÄ ĝĦÝòò ĖÄĕĬÝĖÄ½ƚ

6.3. ELTIF

�ÙÄ "ĬĖăēÄ§ú òăúÓƪĦÄĖù ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ʀ"M�;0ĝƧ §ĖÄ ăúÄ ăÒ ĦÙÄ �òĦÄĖú§ĦÝĺÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ ĦŁēÄĝ Ʀ�;0Ƨ ¶ÄÝúÓ 
·ăúĝÝ½ÄĖÄ½ §Ó§ÝúĝĦ ĦÙÄ ¶§·ïÓĖăĬú½ ăÒ ĦÙÄ �§ēÝĦ§ò U§ĖïÄĦĝ �úÝăú Ʀ�U�Ƨ Ħă ĝĦÝùĬò§ĦÄ òăúÓ ĦÄĖù ÝúĺÄĝĦùÄúĦ Ýú ĦÙÄ 
ĖÄ§ò Ä·ăúăùŁ Ýú ĦÙÄ "ĬĖăēÄ§ú �úÝăúƚ
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The ‘Law of 21 January 2022 on various tax provisions’ƕ ēĬ¶òÝĝÙÄ½ Ýú ĦÙÄ �ÄòÓÝ§ú _ÒŌ·Ý§ò 1§ŇÄĦĦÄ ăÒ ŖŜ I§úĬ§ĖŁ 
ŖŔŖŖƕ ÝúĦĖă½Ĭ·Ä½ƕ §ùăúÓ ăĦÙÄĖ ÄòÄùÄúĦĝƕ ĦÙÄ Ħ§ŀ ĖÄÓÝùÄ §ēēòÝ·§¶òÄ Ħă "ĬĖăēÄ§ú òăúÓƪĦÄĖù ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ �ÙÄ 
§Ýù ăÒ ĦÙÄ òÄÓ§ò ēĖăĺÝĝÝăúĝ Ýĝ Ħă ù§ïÄ "M�;0ĝ ùăĖÄ §··ÄĝĝÝ¶òÄ Ýú �ÄòÓÝĬù §ú½ Ħă ·ĖÄ§ĦÄ § òÄĺÄò ēò§ŁÝúÓ ŌÄò½ ĻÝĦÙ ăĬĖ 
úÄÝÓÙ¶ăĬĖÝúÓ ·ăĬúĦĖÝÄĝƚ

� ĝēÄ·ÝŌ· Ħ§ŀ ÒĖ§ùÄĻăĖï ÒăĖ �ÄòÓÝ§ú "M�;0ĝ Ù§ĝ ¶ÄÄú ÄĝĦ§¶òÝĝÙÄ½Ɣ
▲ corporate tax neutrality of the investment company
▲ §ĺăÝ½§ú·Ä ăÒ Ä·ăúăùÝ· ½ăĬ¶òÄ Ħ§ŀ§ĦÝăú ÒăĖ ĖÄĝÝ½ÄúĦ ·ăĖēăĖ§ĦÄ ÝúĺÄĝĦăĖĝ ƦĬú½ÄĖ ĦÙÄ ½ÝĺÝ½Äú½ƪĖÄ·ÄÝĺÄ½ 

½Ä½Ĭ·ĦÝăú ĖÄÓÝùÄƧ
▲ §ĺăÝ½§ú·Ä ăÒ Ä·ăúăùÝ· ½ăĬ¶òÄ Ħ§ŀ§ĦÝăú ÒăĖ úăúƪĖÄĝÝ½ÄúĦ ·ăĖēăĖ§ĦÄ ÝúĺÄĝĦăĖĝ ƦÄŀÄùēĦÝăú ăÒ �ÄòÓÝ§ú 

ĻÝĦÙÙăò½ÝúÓ Ħ§ŀƧ Ĭú½ÄĖ ĝÝùÝò§Ė ·ÝĖ·ĬùĝĦ§ú·Äĝ Ħă ĦÙăĝÄ ăÒ �ÄòÓÝ§ú ĖÄĝÝ½ÄúĦ ·ăĖēăĖ§ĦÄ ÝúĺÄĝĦăĖĝƚ
�ÙÄ ĬĝĬ§ò Ħ§ŀ ĖĬòÄĝ §ēēòÝ·§¶òÄ Ħă ăĦÙÄĖ ĖÄÓĬò§ĦÄ½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ēēòŁ ƦĦ§ŀ§ĦÝăú ăÒ Ýú½ÝĺÝ½Ĭ§ò ÝúĺÄĝĦăĖĝƕ òÄÓ§ò 
ÝúĺÄĝĦăĖĝƕ ĝĬ¶ĝ·ĖÝēĦÝăú Ħ§ŀƕ ĝĦă·ï Äŀ·Ù§úÓÄ ĦĖ§úĝ§·ĦÝăú Ħ§ŀƕ ÄĦ·ƚƧƚ

"M�;0ĝ ÝúĺÄĝĦ Ýú ĦÙÄ òăúÓ ĦÄĖù ĻÝĦÙ §ú ÝúÝĦÝ§ò òă·ïƪĬē ēÄĖÝă½ƕ §ú½ §ĖÄ òÄĝĝ ĝĬ¶ìÄ·Ħ Ħă ĖÄ½ÄùēĦÝăúĝ ½ĬĖÝúÓ ēÄĖÝă½ĝ ăÒ 
òÝĕĬÝ½ÝĦŁ ĦÄúĝÝăúĝƚ �ÙÄ òăúÓƪĦÄĖù ·Ù§Ė§·ĦÄĖ ăÒ ĦÙÝĝ ēĖă½Ĭ·Ħ §òĝă ŌĦĝ ÝúĦă ĦÙÄ ĝĦĖ§ĦÄÓŁ ăÒ ĝĬĝĦ§Ýú§¶òÄ §ú½ Ýú·òĬĝÝĺÄ 
ÓĖăĻĦÙƚ

"M�;0ĝ ·§ú ¶Ä §ú §ēēĖăēĖÝ§ĦÄ Ħăăò ÒăĖ ÝùēòÄùÄúĦÝúÓ ĝĬĝĦ§Ýú§¶òÄ ēĬ¶òÝ·ƠēĖÝĺ§ĦÄ ƦÝúÒĖ§ĝĦĖĬ·ĦĬĖÄƧ ēĖăìÄ·Ħĝ ·ăúĝÝ½ÄĖÝúÓ 
ĦÙÄ ĖÄ·ăĺÄĖŁ ēò§úƕ §ú½ ùăĖÄ ĝēÄ·ÝŌ·§òòŁ ĦÙÄ ò§Ĭú·Ù ăÒ ĦÙÄ �ÄòÓÝ§ú ĦĖ§úĝÒăĖù§ĦÝăú ÒĬú½ ù§ú§ÓÄ½ ¶Ł ĦÙÄ 0Ä½ÄĖ§ò 
7ăò½ÝúÓ §ú½ ;úĺÄĝĦùÄúĦ �ăùē§úŁ Ʀy0o;ƪ0o;UƧƚ

"M�;0ĝ ¶ÄúÄŌĦ ÒĖăù §ú ÄÒŌ·ÝÄúĦ ĝĦĖĬ·ĦĬĖÄƕ ăÒÒÄĖÝúÓ ÝúĺÄĝĦăĖĝ §··Äĝĝ Ħă § ĻÝ½Ä Ė§úÓÄ ăÒ §ĝĝÄĦĝ ƦúăĦ§¶òŁ ÝúÒĖ§ĝĦĖĬ·ĦĬĖÄ 
§ĝĝÄĦĝƕ ½ÝÓÝĦ§òÝĝ§ĦÝăú §ú½ ÓĖÄÄú ĦĖ§úĝÝĦÝăú ēĖăìÄ·Ħĝ §ú½ ÝúĺÄĝĦùÄúĦĝ Ýú yU"ĝƧƚ "M�;0ĝ ¶ÄúÄŌĦ ÒĖăù § ù§ĖïÄĦÝúÓ 
passport within the EU, allowing them to raise funds from Belgian investors as well as those from other Member 
yĦ§ĦÄĝƚ "M�;0ĝ §òĝă ·§ú Ė§ÝĝÄ òăúÓƪĦÄĖù ·§ēÝĦ§ò ÒĖăù ēĖăÒÄĝĝÝăú§ò §ú½ ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝ §ĝ ĻÄòò §ĝ ÒĖăù ĖÄĦ§Ýò 
ÝúĺÄĝĦăĖĝƕ ĦÙĬĝ ù§ïÝúÓ ĦÙÄù §ĦĦĖ§·ĦÝĺÄ ÒăĖ ēĬ¶òÝ· ĝ§ĺÝúÓĝƚ

6.4. Sustainable finance

Belgium has over 20 years of history in sustainable and responsible investment, and the Belgian asset management 
ù§ĖïÄĦ Ù§ĝ §òĻ§Łĝ ¶ÄÄú ĺÄĖŁ §·ĦÝĺÄ §ĖăĬú½ ĦÙÝĝ ĦăēÝ·ƚ �ĝ ĝĬ·Ùƕ ĦÙÄ �"�U� ÒăĖùĬò§ĦÄ½ƕ Ýú �ēĖÝò ŖŔŔŕƕ ÝĦĝ ŌĖĝĦ 
ēĖÝú·ÝēòÄĝ ·ăú·ÄĖúÝúÓ ÒĬú½ĝ ĻÝĦÙ § ēĖăŌòÄ ăÒ ƳÄĦÙÝ·§ò ÝúĺÄĝĦÝúÓƴ §ú½ ĝÝú·Ä ĦÙÄúƕ ĦÙÄĝÄ ēĖÝú·ÝēòÄĝ Ù§ĺÄ ¶ÄÄú §½§ēĦÄ½ 
Ħă ĦÙÄ ÄĺăòĬĦÝăú Ýú ·ăú·ÄēĦĝ §ú½ ù§ĖïÄĦ ½Äù§ú½ĝƚ

�ĝ ăÒ ŖŔŕŗƕ ĦÙÄ �ÄòÓÝ§ú 0Ýú§ú·Ý§ò yÄ·ĦăĖ 0Ä½ÄĖ§ĦÝăú Ʀ0Ä¶ÄòŌúƧƕ ăÒ ĻÙÝ·Ù ĦÙÄ �"�U� Ýĝ § ·ăúĝĦÝĦĬĦÝúÓ ùÄù¶ÄĖƕ 
§½ăēĦÄ½ ĦÙÄ �"�U�ƴĝ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ùÄĦÙă½ăòăÓŁ Ħă §ēēòŁ ÝĦ Ħă §òò Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝ ù§ĖïÄĦÄ½ Ýú �ÄòÓÝĬùƚ
During the following years, extensive revisions - in which the BEAMA were closely involved - resulted in the 
ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ qĬ§òÝĦŁ yĦ§ú½§Ė½ ÒăĖ ĝĬĝĦ§Ýú§¶òÄ §ú½ ĝă·Ý§òòŁ ĖÄĝēăúĝÝ¶òÄ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝ ăú ś 0Ä¶ĖĬ§ĖŁ ŖŔŕŝƚ 
;ú ĝĬùùÄĖ ŖŔŕŝƕ ĦÙÄ �ÄúĦĖ§ò M§¶ÄòòÝúÓ �ÓÄú·Ł Ʀ�M�Ƨ ÒăĖ ĦÙÄ �ÄòÓÝ§ú ù§ĖïÄĦ Ļ§ĝ ÝúĝĦ§òòÄ½ƚ ;Ħ Ýĝ ĦÙÄ ½ĬĦŁ ăÒ ĦÙÄ �M� Ħă 
Ýú½ÄēÄú½ÄúĦòŁ ÓăĺÄĖú ĦÙÄ ò§¶ÄòòÝúÓ ēĖă·Äĝĝ ¶§ĝÄ½ ăú ĦÙÄ ·ÝĦÄ½ qĬ§òÝĦŁ yĦ§ú½§Ė½ƚ �ÙÄĖÄ Ýĝ ùăĖÄ ÝúÒăĖù§ĦÝăú §ĺ§Ýò§¶òÄ 
on the CLA dedicated website: ÙĦĦēĝƔƠƠĻĻĻƚĦăĻ§Ė½ĝĝĬĝĦ§Ýú§¶ÝòÝĦŁƚ¶ÄƠÄúƚ

�Ł ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ řŜŔ ēĖă½Ĭ·Ħĝ ƦĖÄēĖÄĝÄúĦÝúÓ §ĖăĬú½ "�r ŗŝŔ ¶ÝòòÝăúƧ ÒĖăù Ŝř ½ÝÒÒÄĖÄúĦ ÝúĝĦÝĦĬĦÝăúĝ Ù§½ ă¶Ħ§ÝúÄ½ 
ĦÙÄ Ʊ�ăĻ§Ė½ĝ yĬĝĦ§Ýú§¶ÝòÝĦŁƲƪò§¶Äòƕ ĦÙÄĖÄ¶Ł ù§ïÝúÓ ÝĦ ăúÄ ăÒ ĦÙÄ ùăĝĦ ·ăùēĖÄÙÄúĝÝĺÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ò§¶Äòĝ Ýú ĦÙÄ 
ĻăĖò½ƚ

�ĬĖÝúÓ ŖŔŖŕƕ ĦÙÄ qĬ§òÝĦŁ yĦ§ú½§Ė½ Ĭú½ÄĖĻÄúĦ ÝĦĝ ŌĖĝĦ ¶ÝÄúúÝ§ò ĖÄĺÝÄĻƚ �ÙÝĝ ÝúĺăòĺÄ½ §ú ÄŀĦÄúĝÝĺÄ ·ăúĝĬòĦ§ĦÝăú 
process where various stakeholders provided their vision and input, including the BEAMA for asset managers 
§·ĦÝĺÄ Ýú �ÄòÓÝĬùƚ �ÙÄ Òă·Ĭĝ ăÒ ĦÙÝĝ ĖÄĺÝĝÝăú Ļ§ĝ ăúƔ

▲ aligning the Standard with the EU Sustainable Finance regulation
▲ ensuring deeper integration of sustainability in the investment process
▲ strengthening the criteria on the fossil fuels sector and on sovereign bonds
▲ ÝùēĖăĺÝúÓ ½Ýĝ·òăĝĬĖÄ Ħă Äú½ ÝúĺÄĝĦăĖĝƚ
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�ÙÄ òÝĝĦ ăÒ ò§¶ÄòòÄ½ ēĖă½Ĭ·Ħĝ §½ÙÄĖÝúÓ Ħă ĦÙÄ ĖÄĺÝĝÄ½ qĬ§òÝĦŁ yĦ§ú½§Ė½ ĻÝòò ¶Ä ēĬ¶òÝĝÙÄ½ Ýú ùÝ½ƪŖŔŖŖƚ

UĬòĦÝēòÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ò§¶Äòĝ ÒăĖ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝ Ýú "ĬĖăēÄ ·ĬĖĖÄúĦòŁ ÄŀÝĝĦƕ §ú½ ĦÙÄ Ʊ�ăĻ§Ė½ĝ yĬĝĦ§Ýú§¶ÝòÝĦŁƲ ò§¶Äò 
Ýĝ Ýúĺ§ĖÝ§¶òŁ òÝĝĦÄ½ §ùăúÓ ĦÙÄùƚ �ÙÄ qăúĦÝÓă �ÙÝĦÄē§ēÄĖ ăÒ I§úĬ§ĖŁ ŖŔŖŖƕ ÄúĦÝĦòÄ½Ɣ ƱyĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ 
ò§¶ÄòòÝúÓ ÒĖ§ùÄĻăĖïĝƔ �ú §ēēòÄĝƪĦăƪ§ēēòÄĝ ·ăùē§ĖÝĝăúƲƕ ÓÝĺÄĝ §ú ÄŀĦÄúĝÝĺÄ ăĺÄĖĺÝÄĻ ăÒ ĦÙÄ ½ÝÒÒÄĖÄúĦ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ 
ò§¶Äòĝ Ýú "ĬĖăēÄƚ �ÙÄ Ʊ�ăĻ§Ė½ĝ yĬĝĦ§Ýú§¶ÝòÝĦŁƲ ò§¶Äò Ýĝ §òĝă ùÄúĦÝăúÄ½ Ýú ĦÙÄ ŌĖĝĦ ½Ė§ÒĦ ăÒ ĦÙÄ "ĬĖăēÄ§ú "y1 �Äùēò§ĦÄ 
Ʀ""�Ƨ §ĝ ¶ÄÝúÓ §ú §··ÄēĦÄ½ "y1 ò§¶Äòƚ

6.5. Benchmarks

�ÙÄ "ĬĖăēÄ§ú UăúÄŁ U§ĖïÄĦĝ ;úĝĦÝĦĬĦÄ Ʀ"UU;Ƨ Ýĝ §ú �ĬĦÙăĖÝĝÄ½ �½ùÝúÝĝĦĖ§ĦăĖ Ĭú½ÄĖ ĦÙÄ �Äú·Ùù§Ėïĝ rÄÓĬò§ĦÝăúƕ 
§ú½ ĦÙÄ "UU; ½ÄĺÄòăēĝ §ú½ §½ùÝúÝĝĦÄĖĝ Ėă¶ĬĝĦ ·ĖÝĦÝ·§ò ¶Äú·Ùù§Ėïĝƚ ;Ħ Ýĝ §ú ÝúĦÄĖú§ĦÝăú§ò úăúƪēĖăŌĦ ăĖÓ§úÝĝ§ĦÝăú 
¶§ĝÄ½ Ýú �ĖĬĝĝÄòĝ §ú½ ÒÄòò Ĭú½ÄĖ ĦÙÄ ·ăúĦĖăò ăÒ ĦÙÄ 0yU� ĬúĦÝò ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ�ÙÄ "yU� Ù§ĝ ĝĬ¶ĝÄĕĬÄúĦòŁ Ħ§ïÄú 
ăĺÄĖ ĝĬēÄĖĺÝĝÝăúƚ

�ÙÄ "UU; ēĬ¶òÝĝÙÄĝ ĦĻă ·ĖÝĦÝ·§ò ¶Äú·Ùù§Ėïĝƕ ú§ùÄòŁ ĦÙÄ "ĬĖÝ¶ăĖ §ú½ ĦÙÄ "_V;�ƚ
▲ The Euribor is the unsecured money market reference rate for the euro, and was declared a critical benchmark 

¶Ł ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăú Ýú ŖŔŕŚƚ "ĬĖÝ¶ăĖ Ýĝ ēĬ¶òÝĝÙÄ½ ăú ÄĺÄĖŁ Ħ§ĖÓÄĦ ½§Ł ÒăĖ Ä§·Ù ăÒ ÝĦĝ ½ÄŌúÄ½ ĦÄúăĖĝƔ 
ŕ ĻÄÄïƕ ŕ ùăúĦÙƕ ŗ ùăúĦÙĝƕ Ś ùăúĦÙĝ §ú½ ŕŖ ùăúĦÙĝƚ

▲ �ÙÄ "_V;� Ýĝ ĦÙÄ ÝúĦÄĖ¶§úï ăĺÄĖúÝÓÙĦ òÄú½ÝúÓ ĖÄÒÄĖÄú·Ä Ė§ĦÄ ÒăĖ ĦÙÄ ÄĬĖăƚ yÝú·Ä ŕ _·Ħă¶ÄĖ ŖŔŕŝƕ ĦÙÄ "_V;� 
has been calculated with a reformed methodology, tracking the €STR - the euro short-term rate of the 
"ĬĖăēÄ§ú �ÄúĦĖ§ò �§úïƚ �ÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÝĝ Ė§ĦÄ Ļ§ĝ ½Ýĝ·ăúĦÝúĬÄ½ƕ §ĝ ēò§úúÄ½ƕ ăú ŗ I§úĬ§ĖŁ ŖŔŖŖƚ

6.6. Anti-Money Laundering Directive

TÙe FyU� ò§Ĭú·Ùe½ § seĖÝes ăÒ §úÝù§te½ Ōòùs Ýú U§Ė·Ù ŖŔŖŕ Ʀ§ĺ§Ýò§¶òe Ýú FĖeú·Ù §ú½ �Ĭt·Ù ăúòyƧ ăú tÙe ĖĬòes 
Ýúteú½e½ tă ·ăù¶§t ùăúey ò§Ĭú½eĖÝúÓ §ú½ teĖĖăĖÝst Ōú§ú·ÝúÓƚ �ÙĖăĬÓÙ ĦÙÄĝÄ úÄĻ Ōòùĝƕ ĦÙÄ 0yU� ĝÄÄïĝ Ħă Ė§ÝĝÄ 
§Ļ§ĖÄúÄĝĝ ăÒ ĦÙÄ ĖÝĝïĝ ăÒ ùăúÄŁ ò§Ĭú½ÄĖÝúÓ §ú½ ĦÄĖĖăĖÝĝĦ Ōú§ú·ÝúÓ ĦÙ§Ħ ŌĖùĝ ù§Ł Äú·ăĬúĦÄĖƚ �ÙÄ Ōòù Ʀ§ĺ§Ýò§¶òÄ ăú 
ĦÙÄ 0yU� ĻÄ¶ĝÝĦÄƧ Òă·ĬĝÄĝ ăú §ĦŁēÝ·§ò ĦĖ§úĝ§·ĦÝăúĝ §ú½ ĦÙÄÝĖ §ú§òŁĝÝĝƚ ;Ħ ÙÝÓÙòÝÓÙĦĝ ĦÙÄ ÝùēăĖĦ§ú·Ä ăÒ ĦÙÄ ă¶òÝÓ§ĦÝăú 
Ħă úăĦÝÒŁ ĦÙÄ 0Ýú§ú·Ý§ò ;úĦÄòòÝÓÄú·Ä oĖă·ÄĝĝÝúÓ �úÝĦ Ʀ��;0ƪ�0;Ƨƕ ĻÙÝ·Ù Ýĝ ĦÙÄ ·ăĖúÄĖĝĦăúÄ ăÒ §ú ÄÒÒÄ·ĦÝĺÄ ĝŁĝĦÄù ÒăĖ 
·ăù¶§ĦĦÝúÓ ùăúÄŁ ò§Ĭú½ÄĖÝúÓ §ú½ ĦÄĖĖăĖÝĝĦ Ōú§ú·ÝúÓƚ

6.7. Other regulatory developments

�ÙÄ "yU� 1ĬÝ½ÄòÝúÄĝ ăÒ IĬúÄ ŖŔŖŕ Ʀ"yU�ŗŘƪŘŝƪŖŝŕƧ ăú ĝĦĖÄĝĝ ĦÄĝĦ ĝ·Äú§ĖÝăĝ Ĭú½ÄĖ ĦÙÄ UU0 rÄÓĬò§ĦÝăúƕ ĻÙÝ·Ù 
apply to Article 28 of the MMF Regulation and establish common reference parameters for the stress test scenarios 
to be included in the stress tests conducted by MMFs or managers of MMFs in accordance with that Article, will be 
ÒăòòăĻÄ½ ¶Ł ĦÙÄ 0yU� Ýú ÙÄĖ ĝĬēÄĖĺÝĝÝăú §ĝ ĝĦ§ĦÄ½ Ýú ÙÄĖ ·ăùùĬúÝ·§ĦÝăú 0yU�ơŖŔŖŕơŕř ăÒ ŖŔ �ĬÓĬĝĦ ŖŔŖŕƚ

7. PENSIONS & PEPP

Third-pillar pension saving funds are collective investment vehicles available for Belgian residents or those of another 
"ĬĖăēÄ§ú "·ăúăùÝ· �ĖÄ§ UÄù¶ÄĖ yĦ§ĦÄ ĻÙă Ù§ĺÄ § �ÄòÓÝ§ú ÄùēòăŁùÄúĦ ·ăúĦĖ§·Ħ §ú½ §ĖÄ §Ħ òÄ§ĝĦ ŕŜ ŁÄ§Ėĝ ăò½ƚ �ÙÄ 
BEAMA believes that collective third-pillar pension savings products should be encouraged by creating awareness 
§ùăúÓ ĦÙÄ ŁăĬúÓ §·ĦÝĺÄ ēăēĬò§ĦÝăú §ú½ §ùăúÓ §òò ēĖăÒÄĝĝÝăú§ò ÓĖăĬēĝ ƦĻăĖïÄĖĝƕ ÄùēòăŁÄÄĝƕ Ýú½ÄēÄú½ÄúĦĝ §ú½ ·ÝĺÝò 
ĝÄĖĺ§úĦĝƧƚ ;ú ĦÙÄ òăúÓ ĖĬúƕ ĦÙÄĝÄ ½Äùă·Ė§ĦÝ· ĝ§ĺÝúÓ ēĖă½Ĭ·Ħĝ ĻÝòò ēò§Ł §ú ·òÄ§Ė ĖăòÄ Ýú ĝ§ÒÄÓĬ§Ė½ÝúÓ ĦÙÄ ¶ÄúÄŌ·Ý§ĖŁƴĝ 
ēĬĖ·Ù§ĝÝúÓ ēăĻÄĖƚ

;ú �ÄòÓÝĬùƕ ĦÙÄĖÄ §ĖÄ ĦĻă ·ÄÝòÝúÓĝ ăú ēÄúĝÝăú ĝ§ĺÝúÓĝ ÒăĖ ĻÙÝ·Ù §ú §úúĬ§ò Ħ§ŀ ¶ÄúÄŌĦ Ýú ēÄĖĝăú§ò Ýú·ăùÄ Ħ§ŀ §ēēòÝÄĝƔ
▲ �ÙÄ Ħ§ŀ ĖÄ½Ĭ·ĦÝăú §ùăĬúĦĝ Ħă ŗŔǖ ÒăĖ ½ÄēăĝÝĦĝ Ĭē Ħă § ù§ŀÝùĬù ăÒ "�r ŝŝŔƚ
▲ 0ăĖ ½ÄēăĝÝĦĝ ÙÝÓÙÄĖ ĦÙ§ú "�r ŝŝŔ §ú½ Ĭē Ħă § ù§ŀÝùĬù ăÒ "�r ŕŖśŔƕ § Ħ§ŀ ĖÄ½Ĭ·ĦÝăú ăÒ Ŗřǖ Ýĝ ÓĖ§úĦÄ½ƚ �ÙÄ 

ÄŀēòÝ·ÝĦ §ÓĖÄÄùÄúĦ ăÒ ĦÙÄ Ħ§ŀ§¶òÄ ēÄĖĝăú Ħă Äŀ·ÄÄ½ ĦÙÄ ·ÄÝòÝúÓ ăÒ "�r ŝŝŔ ùĬĝĦ ¶Ä ĖÄúÄĻÄ½ ÄĺÄĖŁ ŁÄ§Ėƚ

At the end of 2020, the Federal Government decided not to index a number of tax ceilings for income years 
ŖŔŖŔƪŖŔŖŗƚ �ÙÄ ù§ŀÝùĬù §ùăĬúĦĝ ÒăĖ Ħ§ŀ ĖÄ½Ĭ·ĦÝăú ĖÄù§Ýú ĦÙÄ ĝ§ùÄ §ĝ Ýú ŖŔŕŝ ½ĬĖÝúÓ ĦÙÝĝ ēÄĖÝă½ƚ �ÙÄ §úúĬ§ò 
Ýú½Äŀ§ĦÝăú ĻÝòò Ħ§ïÄ ēò§·Ä §Ó§Ýú ÒĖăù ĦÙÄ Ýú·ăùÄ ŁÄ§Ė ŖŔŖŘƚ 7ăĻÄĺÄĖƕ §ú Äŀ·ÄēĦÝăú Ýĝ ù§½Ä ÒăĖ ĦÙÄ ĦÙÝĖ½ ēÝòò§Ė ăÒ 
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ēÄúĝÝăú ĝ§ĺÝúÓĝƕ ÒăĖ ĻÙÝ·Ù ĦÙÄ ÒĖÄÄŇÄ ĝĦ§ĖĦÄ½ Ýú ŖŔŖŕƚ ;Ħ Ýĝ ēăĝĝÝ¶òÄ Ħă ĝ§ĺÄ Ĭē Ħă "�r ŝŝŔ Ýú ĦÙÝĖ½ƪēÝòò§Ė ēÄúĝÝăú 
ĝ§ĺÝúÓĝ ĻÝĦÙ § ŗŔǖ Ħ§ŀ ĖÄ½Ĭ·ĦÝăú §ú½ Ħă § ù§ŀÝùĬù ăÒ "�r ŕŖśŔ ĻÝĦÙ § Ŗřǖ Ħ§ŀ ĖÄ½Ĭ·ĦÝăú Ýú ŖŔŖŖ §ú½ ŖŔŖŗƚ

;ú ĦÙÄ ·ăúĦÄŀĦ ăÒ ēĖăùăĦÝúÓ ĦÙÄ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·ÝúÓ ăÒ ĦÙÄ Ä·ăúăùŁƕ ĦÙÄ �"�U� ĝĬēēăĖĦĝ ĦÙÄ o§úƪ"ĬĖăēÄ§ú 
oÄĖĝăú§ò oÄúĝÝăú oĖă½Ĭ·Ħ Ʀo"ooƧƚ �ÙÝĝ ēĖă½Ĭ·Ħƕ ĻÙÝ·Ù ĻÝòò ¶Ä ò§Ĭú·ÙÄ½ ÒĖăù ŖŖ U§Ė·Ù ŖŔŖŖƕ ĻÝòò ĝĬēēòÄùÄúĦ ĦÙÄ 
ĝĦ§ĦĬĦăĖŁ ēÄúĝÝăú ăÒ ĦÙÄ ŌĖĝĦ ēÝòò§Ėƕ ĦÙÄ ĻăĖïƪĖÄò§ĦÄ½ ēÄúĝÝăú ăÒ ĦÙÄ ĝÄ·ăú½ ēÝòò§Ė §ú½ ĦÙÄ Ýú½ÝĺÝ½Ĭ§ò ĦÙÝĖ½ƪēÝòò§Ė 
ēÄúĝÝăú ĝ§ĺÝúÓ ēĖă½Ĭ·Ħĝƚ 7ăĻÄĺÄĖƕ ĦÙÄ o"oo Ýĝ úăĦ ÝúĦÄú½Ä½ Ħă ĖÄēò§·Ä ĦÙÄ ēĖă½Ĭ·Ħĝ ·ĬĖĖÄúĦòŁ ÄŀÝĝĦÝúÓ §Ħ ú§ĦÝăú§ò 
òÄĺÄòƚ ;Ħ Ýĝ §ú ÝúĝĦĖĬùÄúĦ ĦÙ§Ħ ùÄÄĦĝ ĦÙÄ Ýú·ĖÄ§ĝÝúÓ ùă¶ÝòÝĦŁ Ýú ĦÙÄ ò§¶ăĬĖ ù§ĖïÄĦƚ �ÙÄ o"oo ĻÝòò ēò§Ł § ĝĦĖ§ĦÄÓÝ·§òòŁ 
ÝùēăĖĦ§úĦ ĖăòÄ Ýú Ò§·ÝòÝĦ§ĦÝúÓ ¶ÄĦĦÄĖ ăĬĦ·ăùÄĝ ÒăĖ ĝ§ĺÄĖĝ §ú½ ĦÙÄ ĖÄ§ò Ä·ăúăùŁƚ

"úĝĬĖÝúÓ ÄĕĬÝĺ§òÄúĦ Ħ§ŀ ĦĖÄ§ĦùÄúĦ ÒăĖ ĦÙÄ o"oo Ħă ĦÙ§Ħ ăÒ ăĻú ú§ĦÝăú§ò ēÄúĝÝăú ĝ§ĺÝúÓĝ ēĖă½Ĭ·Ħĝ ĻÝĦÙÝú ĦÙÄ "� 
ú§ĦÝăú§ò ¶ăĖ½ÄĖĝ Ýĝ ĺÝÄĻÄ½ §ĝ § úÄ·Äĝĝ§ĖŁ ·ăú½ÝĦÝăú ÒăĖ ĦÙÄ ĝĬ··Äĝĝ ăÒ ĦÙÄ o"ooƚ �ÙÝĝ Ļ§Łƕ ĦÙÄĖÄ ĝÙăĬò½ ¶Ä úă 
½Ýĝ·ĖÝùÝú§ĦÝăú ¶§ĝÄ½ ăú Ħ§ŀ ·ăúĝÝ½ÄĖ§ĦÝăúĝƚ

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�"�U�ƴĝ ÓÄúÄĖ§ò ēĖÝú·ÝēòÄ Ýĝ ĦÙ§Ħ § òÄĺÄò ēò§ŁÝúÓ ŌÄò½ ¶ÄĦĻÄÄú ĦÙÄ ½ÝÒÒÄĖÄúĦ ú§ĦÝăú§òÝĦÝÄĝ §ú½ ÝúĺÄĝĦùÄúĦ ĦŁēÄĝ ăÒ 
��;ĝ ĝÙăĬò½ ÄúĝĬĖÄ ĦÙ§Ħ ÝúĺÄĝĦăĖĝ ·§ú ÝúĺÄĝĦ Ýú ĦÙăĝÄ ĦÙ§Ħ ¶ÄĝĦ ŌĦ ĦÙÄÝĖ úÄÄ½ĝ §ú½ ĖÝĝï ēĖăŌòÄƕ ÝĖĖÄĝēÄ·ĦÝĺÄ ăÒ Ħ§ŀ 
§ĝēÄ·Ħĝƚ

Belgian tax on securities accounts:

The ‘Law of 17 February 2021 introducing a new Belgian annual tax on securities accounts’ was published in the 
�ÄòÓÝ§ú _ÒŌ·Ý§ò 1§ŇÄĦĦÄ ăÒ Ŗř 0Ä¶ĖĬ§ĖŁ ŖŔŖŕƚ �ÙÄ ĖăŁ§ò ½Ä·ĖÄÄ ăÒ Ś �ĬÓĬĝĦ ŖŔŖŕ ăú ĦÙÄ ½Ä·ò§Ė§ĦÝăúƕ ē§ŁùÄúĦ 
§ú½ ĺ§ĖÝăĬĝ ĖĬòÄĝ ÒăĖ ĦÙÄ §úúĬ§ò Ħ§ŀ ăú ĝÄ·ĬĖÝĦÝÄĝ §··ăĬúĦĝ Ļ§ĝ ēĬ¶òÝĝÙÄ½ ăú Ŗŗ �ĬÓĬĝĦ ŖŔŖŕƚ �ÙÄ §½ùÝúÝĝĦĖ§ĦÝĺÄ 
ÓĬÝ½§ú·Ä Ʀ0�qƧ ăú ĦÙÄ ēĖ§·ĦÝ·§ò §ĝēÄ·Ħĝ ăÒ ĦÙÄ Ħ§ŀ Ļ§ĝ ēĬ¶òÝĝÙÄ½ ăú ś _·Ħă¶ÄĖ ŖŔŖŕƚ

The tax on securities accounts is an annual tax on the holding of a securities account, irrespective of the number 
§ú½ ĦŁēÄ ăÒ §··ăĬúĦÙăò½ÄĖĝ Ʀú§ĦĬĖ§ò ēÄĖĝăúĝƕ ·ăĖēăĖ§ĦÄĝƕ òÄÓ§ò ÄúĦÝĦÝÄĝƕƖƧƚ �ÙÄ Ħ§ŀ ĻÝòò ¶Ä òÄĺÝÄ½ §Ħ ĦÙÄ Ė§ĦÄ ăÒ Ŕƚŕřǖ 
ăú ĦÙÄ §ĺÄĖ§ÓÄ ĺ§òĬÄ ăÒ ĦÙÄ §··ăĬúĦ Ýú Äŀ·Äĝĝ ăÒ "�r ŕ ùÝòòÝăúƚ

yÙ§ĖÄĝ ăÒ ��; §ĖÄ ăú ĦÙÄ ÝúĺÄĝĦăĖƴĝ ĝÄ·ĬĖÝĦÝÄĝ §··ăĬúĦƚ ;Ò ĦÙ§Ħ §··ăĬúĦ Ýĝ ò§ĖÓÄĖ ĦÙ§ú "�r ŕ ùÝòòÝăúƕ ÝĦ ĻÝòò ¶Ä Ħ§ŀÄ½ƚ 
yÄ·ĬĖÝĦÝÄĝ §··ăĬúĦĝ ÙÄò½ Äŀ·òĬĝÝĺÄòŁ ÒăĖ ĦÙÄÝĖ ăĻú §··ăĬúĦ ¶Ł ��;ĝ §ĖÄ ÄŀÄùēĦ ÒĖăù ĦÙÄ Ħ§ŀ ăú ĝÄ·ĬĖÝĦÝÄĝ §··ăĬúĦĝƚ 
oÄúĝÝăú ĝ§ĺÝúÓĝ ÒĬú½ĝ §ĖÄ §òĝă ÄŀÄùēĦ ÒĖăù ĦÙÝĝ Ħ§ŀƚ

Tax Rules: Belgian implementation of taxation

On 10 June 2021, the Belgian tax administration issued an ‘administrative circular regarding the Belgian Tax on 
Savings Income’ Ʀ§ĖĦÝ·òÄ ŕŝ¶Ýĝ ăÒ ĦÙÄ �ÄòÓÝ§ú ;ú·ăùÄ �§ŀ �ă½ÄƧ ăÒ ·ÄĖĦ§Ýú ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ĭú½ÄĖĦ§ïÝúÓĝ ăÒ 
ĦÙÄ ¶ăú½ ĦŁēÄ Ýú ĦÙÄ ·§ĝÄ ăÒ ÒĬú½ĝ ăÒ ÒĬú½ĝƚ �ÙÄ �"�U� Ù§ĝ ù§½Ä § ĝÝÓúÝŌ·§úĦ ·ăúĦĖÝ¶ĬĦÝăú Ħă ĦÙÄ ½ÄĺÄòăēùÄúĦ 
ăÒ ĦÙÝĝ ·ÝĖ·Ĭò§Ėƚ �ÙÄ ù§Ýú ă¶ìÄ·ĦÝĺÄ ăÒ ĦÙÄ ·ÝĖ·Ĭò§Ė Ýĝ Ħă ÙÝÓÙòÝÓÙĦ ĝăùÄ ùÄĦÙă½ăòăÓÝ·§ò ēăÝúĦĝ ăÒ ĦÙÄ �ĝĝÄĦ �ÄĝĦ ƦÝƚÄƚ 
ēÄĖ·ÄúĦ§ÓÄ ăÒ ĦÙÄ §ĝĝÄĦĝ ăÒ § ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ĭú½ÄĖĦ§ïÝúÓĝ ÝúĺÄĝĦÄ½ Ýú ½Ä¶ĦƪĖÄò§ĦÄ½ §ĝĝÄĦĝƧ §ú½ ĦÙÄ �ÄòÓÝ§ú 
�§ŀ§¶òÄ ;ú·ăùÄ ēÄĖ yÙ§ĖÄ Ʀ��;yƧƕ Ýú ·§ĝÄ ăÒ ÒĬú½ĝƪăÒƪÒĬú½ĝƔ

▲ the possibility to use, in the framework of the computation of the BTIS of the Top Fund, the BTIS as well as, 
in the absence of BTIS, the Asset Test of the Target Funds;

▲ ĦÙÄ úăúƪ½Ä½Ĭ·ĦÝ¶ÝòÝĦŁ ăÒ ƦĖÄ§òÝĝÄ½ §ú½ ĬúĖÄ§òÝĝÄ½Ƨ ·§ēÝĦ§ò òăĝĝÄĝ ÒĖăù ĦÙÄ ��;y ·ăùēĬĦÄ½ ¶Ł ĦÙÄ �ăē ÒĬú½ Ýú 
·§ĝÄ ăÒ �§ĖÓÄĦ 0Ĭú½ĝ ĻÝĦÙ ĬúïúăĻú Ơ úăúƪ·ăùēĬĦÄ½ �ĝĝÄĦ �ÄĝĦƚ

VAT rules

At the Belgian level, there are currently no relevant legislative decisions on VAT rules for the asset management 
ĝÄ·ĦăĖƚ

Double tax treaties

�ÙÄĖÄ ĻÄĖÄ úă ĖÄòÄĺ§úĦ ½ÄĺÄòăēùÄúĦĝ ·ăú·ÄĖúÝúÓ Ħă ½ăĬ¶òÄ Ħ§ŀ ĦĖÄ§ĦÝÄĝƚ
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9. FINANCIAL AND INVESTOR EDUCATION INITIATIVES

;úÝĦÝ§ĦÝĺÄĝ ĦÙ§Ħ ēĖăĺÝ½Ä ÝúÒăĖù§ĦÝăú Ħă ēăĦÄúĦÝ§ò ÝúĺÄĝĦăĖĝ §ĖÄ ÝùēăĖĦ§úĦ ÒăĖ ÝùēĖăĺÝúÓ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł §ú½ Äú§¶òÝúÓ 
·ÝĦÝŇÄúĝ Ħă ù§ïÄ ĝăĬú½ ½Ä·ÝĝÝăúĝ Ýú ù§ú§ÓÝúÓ ĦÙÄÝĖ ĝ§ĺÝúÓĝƚ �ÙÄ �"�U� ·ăúĦĖÝ¶ĬĦÄĝ Ħă ĺ§ĖÝăĬĝ ĝÄùÝú§Ėĝ §ú½ 
§··ăùē§úŁÝúÓ ēĖÄĝĝ ·ăùùĬúÝ·§ĦÝăúĝ ăú ĦÙÄ ¶ÄúÄŌĦĝ ăÒ ĝ§ĺÝúÓĝ §ú½ ÝúĺÄĝĦùÄúĦ ÝúĝĦĖĬùÄúĦĝƕ ĝĬ·Ù §ĝ ēÄúĝÝăú 
ĝ§ĺÝúÓĝ §ú½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ �ÙÄ �"�U� ĻÝòò Òă·Ĭĝ ÒăĖ ĦÙÄ ·ăùÝúÓ ŁÄ§Ėĝ ăú ÄùēăĻÄĖÝúÓ Äú½ ÝúĺÄĝĦăĖĝ Ýú ĦÙÄÝĖ 
Ōú§ú·Ý§ò ½Ä·ÝĝÝăúĝƕ §ú½ ēĖăùăĦÄĝ ÝúĺÄĝĦÝúÓ §ĝ § ìĬ½Ý·ÝăĬĝ Ļ§Ł Ħă ù§ú§ÓÄ ēÄĖĝăú§ò Ōú§ú·Äĝƚ

�ĝ § ·ăúĝĦÝĦĬÄúĦ §ĝĝă·Ý§ĦÝăú ăÒ ĦÙÄ �ÄòÓÝ§ú 0Ýú§ú·Ý§ò yÄ·ĦăĖ 0Ä½ÄĖ§ĦÝăú Ʀ0Ä¶ÄòŌúƧƕ ĦÙÄ �"�U� Ù§ĝ §·ĦÝĺÄòŁ 
·ăúĦĖÝ¶ĬĦÄ½ Ħă ĝăùÄ Ä½Ĭ·§ĦÝăú§ò ĻÄ¶ĝÝĦÄĝ Ħ§ĖÓÄĦÄ½ §Ħ ēĖăĝēÄ·ĦÝĺÄ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƚ �ÙÄ ùăĝĦ ĖÄ·ÄúĦ ÝúÝĦÝ§ĦÝĺÄ 
Ħă ĻÙÝ·Ù ĦÙÄ �"�U� Ù§ĝ ù§½Ä § ù§ìăĖ ·ăúĦĖÝ¶ĬĦÝăú Ļ§ĝ Ƴ�òĬ¶ ;úĺÄĝĦƴƕ § ĻÄ¶ ēò§ĦÒăĖù ÝúÒăĖùÝúÓ úÄĻ ÝúĺÄĝĦăĖĝƕ 
ò§Ĭú·ÙÄ½ Ýú IĬúÄ ŖŔŖŕ Ýú ¶ăĦÙ 0ĖÄú·Ù §ú½ �ĬĦ·Ùƚ �ÙÄ Òă·Ĭĝ ăÒ ĦÙÄ ·§ùē§ÝÓú Ýĝ ƳĝĦ§ĖĦ Ħă ÝúĺÄĝĦƴƚ �òĬ¶ ;úĺÄĝĦ Äŀēò§Ýúĝ 
ĦÙÄ ¶§ĝÝ·ĝ ăÒ ÝúĺÄĝĦÝúÓ Ýú § ĝÝùēòÄ Ļ§Ł §ú½ ēĖăĺÝ½Äĝ §ú ăĺÄĖĺÝÄĻ ăÒ ēăĝĝÝ¶òÄ ÝúĺÄĝĦùÄúĦ ăēĦÝăúĝƚ

�ÙÄ "0�U� ¶Ėă·ÙĬĖÄƕ Ʊ;úĺÄĝĦÝúÓ ÒăĖ § ¶ÄĦĦÄĖ ÒĬĦĬĖÄ Ʃ ŌĺÄ ĦÝēĝ Ħă ½ă ùăĖÄ ĻÝĦÙ ŁăĬĖ ĝ§ĺÝúÓĝƲ ĻÝòò ¶Ä §ĺ§Ýò§¶òÄ ăú ĦÙÄ 
�"�U� ĻÄ¶ĝÝĦÄ Ýú ŖŔŖŖƚ 1ÝĺÄú ĦÙÄ ÝùēăĖĦ§ú·Ä ăÒ ĦÙÄ ¶Ėă·ÙĬĖÄƕ ÝĦ ĻÝòò ¶Ä ÒĬĖĦÙÄĖ ēĖăùăĦÄ½ Ýú ăĖ½ÄĖ Ħă ĖÄ§·Ù §ú½ 
ÝúÒăĖù ĦÙÄ Ħ§ĖÓÄĦ ÓĖăĬē ăÒ ŁăĬúÓ ēĖăÒÄĝĝÝăú§òĝƚ

�ÙÄ 0Uy� Ù§ĝ § ·ăăĖ½Ýú§ĦÝúÓ ÒĬú·ĦÝăú ăú Ōú§ú·Ý§ò òÝĦÄĖ§·Ł Ýú �ÄòÓÝĬù §ú½ Ù§ĝ §òĖÄ§½Ł ò§Ĭú·ÙÄ½ ĝÄĺÄĖ§ò ēĖăìÄ·Ħĝ 
§ÝùÄ½ §Ħ ēĖăùăĦÝúÓ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł Ýú ĝ·Ùăăòĝƚ �ĝ ăÒ ŖŔŖŔƕ ĦÙÄ Ä½Ĭ·§ĦÝăú§ò ĝŁĝĦÄù Ýú·òĬ½Ä½ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł §ĝ 
§ú §ĦĦ§ÝúùÄúĦ Ħ§ĖÓÄĦƚ �ÙÝĝ ùÄ§úĝ ĦÙ§Ħ ·ÙÝò½ĖÄú ÒĖăù ĦÙÄ ŌĖĝĦ Ħă ĦÙÄ ĝÝŀĦÙ ÓĖ§½Ä Ýú ĝÄ·ăú½§ĖŁ ĝ·Ùăăò §ĖÄ ĖÄ·ÄÝĺÝúÓ 
Ōú§ú·Ý§ò ĦĖ§ÝúÝúÓ §ĝ ē§ĖĦ ăÒ ĦÙÄÝĖ ù§Ýú ·ĬĖĖÝ·ĬòĬùƚ

�ÙÄ 0yU� §òĝă ò§Ĭú·ÙÄ½ ĦÙÄ ĝăƪ·§òòÄ½ Ƴ�ÝïÝŌú ēĖăÓĖ§ùùÄƴƕ ù§½Ä Ĭē ăÒ ĦÙĖÄÄ ĝÄē§Ė§ĦÄ ēÝòò§ĖĝƔ
▲ Wikifin.be ÒăĖ ĦÙÄ ÓÄúÄĖ§ò ēĬ¶òÝ·ƕ ĻÙÄĖÄ ·ăúĝĬùÄĖĝ ·§ú Ōú½ § ĖÄĝăĬĖ·Ä ăÒ úÄĬĦĖ§òƕ ĖÄòÝ§¶òÄ §ú½ ēĖ§·ĦÝ·§ò 

ÝúÒăĖù§ĦÝăú ăú ùăúÄŁƪĖÄò§ĦÄ½ ù§ĦĦÄĖĝƚ
▲ �ÝïÝŌú y·Ùăăò ÒăĖ ĝĦĬ½ÄúĦĝƕ ăÒÒÄĖÝúÓ § ĻÝ½Ä Ė§úÓÄ ăÒ ÒĖÄÄ ĦÄ§·ÙÝúÓ ù§ĦÄĖÝ§òĝ §ú½ ĦĖ§ÝúÝúÓ ·ăĬĖĝÄĝ ÒăĖ ĦÄ§·ÙÄĖĝ 

Ħă ĝĬēēăĖĦ ĦÙÄù Ýú ĦÙÄÝĖ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú òÄĝĝăúĝƚ
▲ �ÝïÝŌú M§¶ƕ ĦÙÄ úÄĻ ÝúĦÄĖ§·ĦÝĺÄ ÄŀēÄĖÝÄú·Ä ·ÄúĦĖÄ ÒăĖ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ăÒ ĝÄ·ăú½§ĖŁƪĝ·Ùăăò ĝĦĬ½ÄúĦĝ Ýú 

ĦÙÄ ¶ĬÝò½ÝúÓĝ ăÒ ĦÙÄ 0yU� Ýú �ĖĬĝĝÄòĝƚ yĦĬ½ÄúĦĝ ·§ú ÄŀēÄĖÝÄú·Ä § ĻÝ½Ä Ė§úÓÄ ăÒ Ōú§ú·Ý§ò ĝÝĦĬ§ĦÝăúĝ ăúĝÝĦÄ 
ĦÙ§Ħ ĦÙÄŁ §ĖÄ òÝïÄòŁ Ħă Äú·ăĬúĦÄĖ Ýú ½§ÝòŁ òÝÒÄƚ

10. OTHER ACTIVITIES OF THE ASSOCIATION

�ÙÄ �"�U� ēĖăĺÝ½Äĝƕ ăú § ĕĬ§ĖĦÄĖòŁ ¶§ĝÝĝƕ Ýúƪ½ÄēĦÙ ĝĦ§ĦÝĝĦÝ·ĝ ăú ĦÙÄ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁ Ýú �ÄòÓÝĬùƚ �ÙÄĝÄ 
are available on the BEAMA website: ÙĦĦēĝƔƠƠĻĻĻƚ¶Ä§ù§ƚ¶Äƚ
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Bulgaria
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs Ŕƚś Ŕƚś ŔƚŜ ŔƚŜ ŕƚŗ

Funds domiciled abroad and 
promoted by national providers

ŔƚŘ Ŕƚŗ Ŕƚř Ŕƚř

Total Net Assets ŕƚŕ ŕƚŕ ŕƚŘ ŕƚŗ ŕƚŗ 

Table 2: Net Sales of Investment Funds in Bulgaria
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŔŖƚŔ řŕƚŕ śŝƚŕ Ŗŗƚř ŖŜŝƚř 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŕŔŖƚŔ řŕƚŕ śŝƚŕ Ŗŗƚř ŖŜŝƚř 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds Ŕƚŕ ŔƚŖ ŔƚŖ ŔƚŖ ŔƚŖ

Bond funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Multi-asset funds ŔƚŘ Ŕƚř Ŕƚř ŔƚŚ Ŕƚŝ

Money market funds ŔƚŔŘ ŔƚŔŔŔŗ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŔ ŔƚŔŔŕ ŔƚŔŔŕ ŔƚŔŔŕ ŔƚŔŔŖ

Other funds ŔƚŔ ŔƚŔŕ ŔƚŔŕ ŔƚŔŕ ŔƚŔŕ

Total ŔƚŚ Ŕƚś ŔƚŜ ŔƚŜ ŕƚŖ

of which ➤ ETFs ŔƚŔŖ ŔƚŔŕ ŔƚŔŖ ŔƚŔŖ ŔƚŔŕ

➤ Funds of funds ŔƚŔŔŗ ŔƚŔŔŗ ŔƚŔŔŗ ŔƚŔŔŗ ŔƚŔŔŗ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŖřƚŘ ŚƚŜ ŕŜƚŘ řƚś řƚŗ

Bond funds ŕŕƚř Ŕƚŗ ŕśƚŚ ƪŝƚŔ ŘƚŚ

Multi-asset funds śŖƚŜ ŘřƚŔ ŘŗƚŖ ŖŚƚŘ ŖŗŝƚŜ

Money market funds ƪŚƚŔ ƪŕƚŚ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŔ ŕƚŖ ŔƚŖ ƪŔƚŖ ŔƚŚ

Other funds ƪŕƚś ƪŔƚś ƪŔƚŗ Ŕƚś ŕƚŘ

Total ŕŔŖƚŔ řŕƚŕ śŝƚŕ Ŗŗƚř ŖřŕƚŚ

of which ➤ ETFs ŕƚś ŕƚŔ ŘƚŚ ƪŔƚŗ ƪŗƚŝ

➤ Funds of funds ƪŔƚŕ ŔƚŔ ƪŔƚŔŕ ŔƚŔ ƪŔƚŕ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔŕ Ŕƚŕ

Bond funds

Multi-asset funds ŔƚŔŕ ŔƚŔŕ ŔƚŔŕ ŔƚŔŔŖ ŔƚŔŕ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total ŔƚŔŕ ŔƚŔŕ ŔƚŔŕ ŔƚŔŕ Ŕƚŕ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŗŗƚř

Bond funds

Multi-asset funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŘƚŘ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŗśƚŝ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 117 124 122 119 127

Home-domiciled AIFs 2 2 2 2 5

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

ŕƚ �ÙÄ ù§Ýú ò§Ļ ĖÄÓĬò§ĦÝúÓ ĦÙÄ §·ĦÝĺÝĦŁ ăÒ U§ú�ăĝ §ú½ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝ ăĖ �;y Ʀ�;y §ĖÄ ��;�y ÒĬú½ĝƧ 
is the Law on the Activity of Collective Investment Schemes and Other Undertaking for Collective Investment 
ƦM��;y_��;Ƨƚ �ÙÄ M��;y_��; Ļ§ĝ §ùÄú½Ä½ ¶Ł ùÄ§úĝ ăÒ ¶Ýòò ăÒ §ùÄú½ùÄúĦĝ ĺăĦÄ½ ¶Ł o§ĖòÝ§ùÄúĦ ăú ĦÙÄ 
ŕŚƶ0Ä¶ĖĬ§ĖŁ ŖŔŖŖƕ ĻÙÝ·Ù Ļ§ĝ ēĬ¶òÝĝÙÄ½ Ýú ÝĝĝĬÄ Văƚ ŕŚƠŖřƚŔŖƚŖŔŖŖ ăÒ ĦÙÄ yĦ§ĦÄ 1§ŇÄĦĦÄ §ú½ ¶Ä·§ùÄ ÄÒÒÄ·ĦÝĺÄ ăú 
ĦÙÄ ŖŜ 0Ä¶ĖĬ§ĖŁ ŖŔŖŖƚ U§úŁ ăÒ ĦÙÄ ēĖăēăĝ§òĝ ăÒ ĦÙÄ ���U� ĻÄĖÄ ·ăúĝÝ½ÄĖÄ½ ¶Ł o§ĖòÝ§ùÄúĦƚ 

�ÙÄ ���U� ēĖăēăĝ§ò ÒăĖ ĦÙÄ ĖÄùăĺ§ò ăĖ ĖÄĻăĖ½ÝúÓ ăÒ ÝĦÄù ś Ýú �ĖĦÝ·òÄ ŗř§ƕ ē§Ė§ƚ ŗ ăÒ ĦÙÄ M��;y_��; Ù§ĝ ¶ÄÄú 
§··ÄēĦÄ½ƚ �··ăĖ½ÝúÓ Ħă ĦÙ§Ħ ĦÄŀĦ ĦÙÄ ½ÄēăĝÝĦ§ĖŁ ăÒ ĦÙÄ �;y Ù§½ Ħă §ĝĝĬùÄ §ú ă¶òÝÓ§ĦÝăú Ħă ƱÝúĝēÄ·Ħ ĦÙÄ ēĖă·Ä½ĬĖÄĝ 
ÝúĦĖă½Ĭ·Ä½ ¶Ł ĦÙÄ ù§ú§ÓÄùÄúĦ ·ăùē§úŁ ÒăĖ ĦÙÄ ·ăú½Ĭ·Ħ ăÒ òÝĕĬÝ½ÝĦŁ ĝĦĖÄĝĝ ĦÄĝĦĝ ăÒ �;yƲƚ �ÙÄ ���U� ÄŀēĖÄĝĝÄ½ 
ĦÙÄ ăēÝúÝăú ĦÙ§Ħ ĦÙÄ ĦÄŀĦ Ýú ĕĬÄĝĦÝăú ĻÄúĦ ¶ÄŁăú½ ĦÙÄ ă¶ìÄ·ĦÝĺÄĝ §ú½ ĖÄĕĬÝĖÄùÄúĦĝ ăÒ ĦÙÄ "ĬĖăēÄ§ú òÄÓ§ò ÒĖ§ùÄĻăĖï 
ÒăĖ ÝùēòÄùÄúĦÝúÓ ĦÙÄ òÝĕĬÝ½ÝĦŁ ĝĦĖÄĝĝ ĦÄĝĦĝ ƦMy�ĝƧƕ §ú½ ·ĖÄ§ĦÄ½ §½½ÝĦÝăú§ò §½ùÝúÝĝĦĖ§ĦÝĺÄ ¶ĬĖ½Äú ÒăĖ U§ú�ăĝ §ú½ �;yƚ 
It was pointed out that Guidelines on LTS in UCITS and AIFs of the European Securities and Markets Authority 
Ʀ"yU�Ƨ ĝĦ§ĦÄ½ ĦÙ§Ħ ĦÙÄ ½ÄēăĝÝĦ§ĖŁ ĝÙăĬò½ ĝÄĦ Ĭē §ēēĖăēĖÝ§ĦÄ ĺÄĖÝŌ·§ĦÝăú ēĖă·Ä½ĬĖÄĝ Ħă ·ÙÄ·ï ĦÙ§Ħ ĦÙÄ ù§ú§ÓÄĖ 
ăÒ § ÒĬú½ Ù§½ ½ă·ĬùÄúĦÄ½ ēĖă·Ä½ĬĖÄĝ Ýú ēò§·Ä ÒăĖ ÝĦĝ My� ēĖăÓĖ§ùùÄƚ 7ăĻÄĺÄĖƕ ÝĦ Ļ§ĝ §ĖÓĬÄ½ ĦÙ§Ħ ĦÙÄ ĻăĖ½ÝúÓ ăÒ 
ĦÙÄ ēĖăēăĝÄ½ �ĖĦÝ·òÄ ŗřƕ ē§Ė§ƚ ŗƕ ÝĦÄù ś §ĝĝÝÓúÄ½ Ħă ĦÙÄ ½ÄēăĝÝĦ§ĖŁ §½½ÝĦÝăú§ò ă¶òÝÓ§ĦÝăúĝƕ ĻÙÝ·Ù ĻÄĖÄ úăĦ ĝÄĦ ÒăĖĦÙ 
in the Guidelines and that the Guidelines themselves explicitly stated that the inspection by the depositary did not 
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ĖÄĕĬÝĖÄ ÒĖăù ÝĦ Ħă §ĝĝÄĝĝ ĦÙÄ §½ÄĕĬ§·Ł ăÒ ĦÙÄ My�ƕ ÝƚÄƚ ĦÙÄ ½ÄēăĝÝĦ§ĖŁ ½Ý½ úăĦ Ù§ĺÄ ½ĬĦŁ Ħă §ĝĝÄĝĝ ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ 
ĦÙÄ ēĖă·Ä½ĬĖÄĝ §ú½ ùÄĦÙă½ăòăÓŁ ÒăĖ ÝúĝēÄ·ĦÝăú ăÒ My� ăÒ �;yƚ 0Ýú§òòŁƕ ���U� ēĖăēăĝÄ½ ĦÙ§Ħ ĦÙÄ ĦÄŀĦ ăÒ �ĖĦÝ·òÄ 
ŗř§ƕ ē§Ė§ƚ ŗƕ ÝĦÄù ś ¶Ä ĖÄĺÝĝÄ½ Ýú ĦÙÄ ĝēÝĖÝĦ ăÒ ĦÙÄ ēĖăĺÝĝÝăú ăÒ ÝĦÄù śŘ ăÒ yÄ·ĦÝăú �ƚŖ ăÒ ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝƕ ĝă 
as to assign to the depositary only the task of check whether the ManCo had adopted and introduced written or 
ăĦÙÄĖĻÝĝÄ ½ă·ĬùÄúĦÄ½ òÝĕĬÝ½ÝĦŁ ĝĦĖÄĝĝ ĦÄĝĦ ēĖă·Ä½ĬĖÄĝƚ 

o§ĖòÝ§ùÄúĦ Ù§ĝ §½ăēĦÄ½ ĦÙÄ ēĖăēăĝ§ò ăÒ ĦÙÄ ���U�Ɵ Ōú§ò ĻăĖ½ÝúÓ ăÒ ĦÙÄ ēĖăĺÝĝÝăú ĝĦ§ĦÄĝ ĦÙ§Ħ ĦÙÄ ½ÄēăĝÝĦ§ĖŁ 
Ʊ·ÙÄ·ïĝ ĻÙÄĦÙÄĖ ĦÙÄ U§ú�ă Ù§ĝ §½ăēĦÄ½ §ú½ ÝùēòÄùÄúĦÄ½ ēĖă·Ä½ĬĖÄĝ ÒăĖ ·ăú½Ĭ·ĦÝúÓ ĝĦĖÄĝĝ ĦÄĝĦĝ ÒăĖ òÝĕĬÝ½ÝĦŁ ăÒ 
ĦÙÄ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄƲƚ 

�úăĦÙÄĖ ÝùēăĖĦ§úĦ ÝĝĝĬÄ ĦÙ§Ħ ĦÙÄ ���U� ÙÝÓÙòÝÓÙĦÄ½ ĻÝĦÙ ĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä ƦU0Ƨ §ú½ ĦÙÄ 0Ýú§ú·Ý§ò yĬēÄĖĺÝĝÝăú 
�ăùùÝĝĝÝăú Ʀ0y�Ƨ Ļ§ĝ ĦÙÄ ĖÄĺÝĝÝăú ăÒ ĦÙÄ ùÝúÝùĬù §ùăĬúĦĝ ăÒ ĦÙÄ ŌúÄĝ §ú½ Ōú§ú·Ý§ò ĝ§ú·ĦÝăúĝ ÝùēăĝÄ½ ăú 
U§ú�ăĝ §ú½ �;y ÒăĖ §½ùÝúÝĝĦĖ§ĦÝĺÄ ĺÝăò§ĦÝăúĝƚ �ÙÄ ĖÄ§ĝăúÝúÓ Ļ§ĝ ĦÙ§Ħ ĦÙÄ ĝ§ú·ĦÝăúĝ ÒăĖ ĝĬ·Ù ·ăúĦĖ§ĺÄúĦÝăúĝ ĝÙăĬò½ 
be minimal in cases where formal or technical violations of the law were committed, without causing damage to 
ÝúĺÄĝĦăĖĝ ăĖ ½ÄĝĦ§¶ÝòÝĝÝúÓ ĦÙÄ ù§ĖïÄĦƚ
The FSC, following assessment of the administrative penal practices and the impact of sanctions on the business, 
½Ė§ÒĦÄ½ § ēĖăēăĝ§ò Ħă ĝĬ¶ĝĦ§úĦÝ§òòŁ ĖÄ½Ĭ·Ä ĦÙÄ ùÝúÝùĬù ēÄú§òĦŁ §ùăĬúĦĝ Ýú M��;y_��;ƚ �ÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä 
§òĝă §ēēĖăĺÄ½ ĦÙÄ ĖÄ½Ĭ·ĦÝăú ăÒ ĦÙÄ òăĻÄĖ òÝùÝĦĝ ăÒ Ōú§ú·Ý§ò ēÄú§òĦÝÄĝƚ 0Ýú§òòŁƕ o§ĖòÝ§ùÄúĦ ĺăĦÄ½ ăú ŕŚ 0Ä¶ĖĬ§ĖŁ ŖŔŖŖ 
in favour of the amendment of Article 273; in some cases, they have been reduced two to four times, to the effect 
ĦÙ§Ħ ĦÙÄ òăĻÄĖ òÝùÝĦĝ ăÒ ĝ§ú·ĦÝăúĝ ĻÄĖÄ ĝÝÓúÝŌ·§úĦòŁ ½Ä·ĖÄ§ĝÄ½ƚ �ÙÄ ù§ŀÝùĬù òÝùÝĦĝ ăÒ ·ÄĖĦ§Ýú ĝ§ú·ĦÝăúĝ Ù§ĺÄ §òĝă 
¶ÄÄú ĖÄ½Ĭ·Ä½ƚ 

Another important amendment referred to the provisions of Article 64, paragraph 2 of LACISOUCI; the BAAMC 
ēĖăēăĝÄ½ ÝĦĝ ĖÄùăĺ§òƚ �ÙÝĝ ĖÄĕĬÝĖÄĝ ĦÙÄ U§ú�ă Ħă §úúăĬú·Ä ĝĬùù§ĖÝĝÄ½ ÝúÒăĖù§ĦÝăú ăú ĦÙÄ ĕĬăĦ§ĦÝăúĝ ăÒ �;y 
ĦĻÝ·Ä § ùăúĦÙƚ �ÙÄ ēĬĖēăĝÄ Ýĝ Ĭú·òÄ§ĖƟ �;y ÓÄúÄĖ§òòŁ ēĬ¶òÝĝÙ ĦÙÄÝĖ ÝĝĝĬÄ §ú½ ĖÄ½ÄùēĦÝăú ēĖÝ·Ä ÄĺÄĖŁ ½§Łƕ ¶ĬĦ §Ħ òÄ§ĝĦ 
ĦĻÝ·Ä ēÄĖ ĻÄÄïƚ �Ù§Ħ ÝúÒăĖù§ĦÝăú Ýĝ ēĬ¶òÝ·ƕ §ú½ §úŁ ÝúĺÄĝĦăĖƕ ĝÙ§ĖÄÙăò½ÄĖ ăĖ ĬúÝĦÙăò½ÄĖƕ ĖÄÓĬò§ĦăĖ §ú½ ĦÙÄ ÓÄúÄĖ§ò 
ēĬ¶òÝ· Ù§ĺÝúÓ Ä§ĝŁ §··Äĝĝ Ħă ÝĦƚ ;ú½ÄÄ½ �ĖĦÝ·òÄ ŗŖƕ ē§Ė§ÓĖ§ēÙ řƕ Ýú½ÄúĦ Řƕ ÝĦÄù Ʊ·Ʋ Ʀin fineƧ ăÒ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄ ½ăÄĝ 
ĖÄĕĬÝĖÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ħă ēĬ¶òÝĝÙ ĦÙăĝÄ ĺ§òĬÄĝ §Ħ òÄ§ĝĦ ĦĻÝ·Ä § ùăúĦÙƕ ÙăĻÄĺÄĖ ĦÙ§Ħ §ēēòÝÄĝ Ħă ��;�y ĦÙ§Ħ §ĖÄ 
ĻÝĦÙăĬĦ ½ÄēăĝÝĦăĖÝÄĝ §ú½ ĝĬ·Ù ��;�y ½ă úăĦ ÄŀÝĝĦ §ú½ ·§úúăĦ ¶Ä ·ĖÄ§ĦÄ½ Ĭú½ÄĖ �ĬòÓ§ĖÝ§ú ò§Ļƚ o§ĖòÝ§ùÄúĦ ĺăĦÄ½ ĦÙÄ 
§ùÄú½ùÄúĦ ăÒ �ĖĦÝ·òÄ ŚŘƕ ē§Ė§ÓĖ§ēÙ Ŗ ăÒ M��;y_��;ƕ ĬòĦÝù§ĦÄòŁ ĖÄĦ§ÝúÝúÓ ĦÙÄ ēĖăĺÝĝÝăú ¶ĬĦ ĖÄ½Ĭ·ÝúÓ ĦÙÄ ÒĖÄĕĬÄú·Ł 
of reporting of summarised information to once a monthƚ �ÙĬĝ ĦÙÄ §½ùÝúÝĝĦĖ§ĦÝĺÄ ¶ĬĖ½Äú ăú U§ú�ăĝ §ú½ �;y Ù§ĝ 
¶ÄÄú ·ăúĝÝ½ÄĖ§¶òŁ ĖÄ½Ĭ·Ä½ƚ 

Ŗƚ ;ú ·ăúúÄ·ĦÝăú ĻÝĦÙ ĦÙÄ oĖăēăĝ§ò ÒăĖ § �ÝĖÄ·ĦÝĺÄ ăÒ ĦÙÄ "ĬĖăēÄ§ú o§ĖòÝ§ùÄúĦ §ú½ ăÒ ĦÙÄ �ăĬú·Ýò �ùÄú½ÝúÓ �ÝĖÄ·ĦÝĺÄĝ 
ŖŔŕŕƠŚŕƠ"� §ú½ ŖŔŔŝƠŚřƠ"� §ĝ ĖÄÓ§Ė½ĝ �ÄòÄÓ§ĦÝăú �ĖĖ§úÓÄùÄúĦĝƕ MÝĕĬÝ½ÝĦŁ rÝĝï U§ú§ÓÄùÄúĦƕ yĬēÄĖĺÝĝăĖŁ 
Reporting, Provision of Depositary and Custody Services and Loan Origination by Alternative Investment Funds 
ƦoĖăēăĝ§òƧƕ ĦÙÄ ���U� ĻĖăĦÄ Ħă ĦÙÄ 0y� ăú ŕŔ U§Ė·Ù ŖŔŖŖƕ ĝĬēēăĖĦÝúÓ ĦÙÄ §ùÄú½ùÄúĦ ēĖăĺÝ½Ä½ ÒăĖ Ýú �ĖĦÝ·òÄ Ŗ ăÒ 
ĦÙÄ oĖăēăĝ§ò §ú½ ĦÙÄ úÄĻ �ĖĦÝ·òÄ ŕŜ§ ăÒ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄ §ú½ ÄŀēĖÄĝĝÝúÓ ÝĦĝ ăēÝúÝăú ĦÙ§Ħ §òò òÝĕĬÝ½ÝĦŁ ù§ú§ÓÄùÄúĦ 
ÝúĝĦĖĬùÄúĦĝ ƦMU;Ƨƕ Ýú·òĬ½Ä½ Ýú ĦÙÄ òÝĝĦ Ĭú½ÄĖ �úúÄŀ �; ăÒ ĦÙÄ oĖăēăĝ§ò Ʀ�úúÄŀ ;;� ăÒ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄƧƕ ĝÙăĬò½ 
¶Ä §òòăĻÄ½ ÒăĖ ĬĝÄ ¶Ł ĦÙÄ U§ú�ăĝ §ú½ �;yƚ �ÙÄ ���U� §òĝă ēăÝúĦÄ½ ăĬĦ ĦÙ§Ħ M��;y_��; ēĖăĺÝ½Ä½ ăúòŁ ÒăĖ ĦÙÄ 
ĝĬĝēÄúĝÝăú ăÒ ĖÄ½ÄùēĦÝăú ăÒ ĬúÝĦĝ §ĝ § òÝĕĬÝ½ÝĦŁ ù§ú§ÓÄùÄúĦ Ħăăòƕ ĻÝĦÙ úă ăĦÙÄĖ ăēĦÝăúĝƚ �Ù§Ħ ùÄ§ĝĬĖÄ Ļ§ĝ ăúÄ 
ăÒ ò§ĝĦ ĖÄĝăĖĦƕ ĻÙÝ·Ù ĝÙăĬò½ ¶Ä ĬĝÄ½ ăúòŁ Ýú Äŀ·ÄēĦÝăú§ò ·§ĝÄĝ §ú½ ĦÝùÄĝ ăÒ ÄŀĦĖÄùÄ ù§ĖïÄĦ ĝĦĖÄĝĝƚ ;Ħ Ļ§ĝ §ĖÓĬÄ½ 
ĦÙ§Ħ U§ú�ăĝ Ù§½ Ħă ¶Ä ōÄŀÝ¶òÄ §ú½ ¶Ä ·§ē§¶òÄ ăÒ ĖÄĝēăú½ÝúÓ §½ÄĕĬ§ĦÄòŁ Ħă ·Ù§òòÄúÓÄĝ §ÒÒÄ·ĦÝúÓ ĦÙÄ òÝĕĬÝ½ÝĦŁ ăÒ 
CIS under management, and to be able to protect the interests of investors, including investors who chose not 
Ħă ½ÝĝēăĝÄ ăÒ ĦÙÄÝĖ ĬúÝĦĝ §ú½ ĖÄù§Ýú Ýú ĦÙÄ �;yƚ �ÙÄ ���U� ēĖăēăĝÄ½ ĦÙ§Ħ ĦÙÄ òÝĝĦ ĖÄù§Ýú ăēÄú ÒăĖ ÝúĦĖă½Ĭ·ĦÝăú 
of other LMI, and national competent authorities were given the power to approve other measures that were not 
ÄŀēòÝ·ÝĦòŁ Ýú·òĬ½Ä½ Ýú ĦÙÄ òÝĝĦƚ ���U� §òĝă ĝĬÓÓÄĝĦÄ½ ĦÙ§Ħ ĖÄēă ĦĖ§úĝ§·ĦÝăúĝ ¶Ä §òĝă Ýú·òĬ½Ä½ §ĝ §ú §½½ÝĦÝăú§ò Ħăăò 
ÒăĖ òÝĕĬÝ½ÝĦŁ ù§ú§ÓÄùÄúĦƚ 

Based on EFAMA’s response to ESMA’s Consultation Paper on Guidelines on the Treatment of Repurchase and 
Reverse Repurchase Agreements of 25 September 2012, the BAAMC suggested that cash revenues generated 
ÒĖăù ĦÙÄ ĝ§òÄ ăÒ ÝúĺÄĝĦùÄúĦĝ ĝÙăĬò½ úăĦ ¶Ä ĺÝÄĻÄ½ §ĝ ·ăòò§ĦÄĖ§òƚ ;Ħ Ļ§ĝ ēăÝúĦÄ½ ăĬĦ ĦÙ§Ħ ��;�y ÙÄò½ ÓÄúĬÝúÄ 
ăĻúÄĖĝÙÝē ăÒ ·§ĝÙ §·ĕĬÝĖÄ½ ÒĖăù ĖÄēă ĦĖ§½Äĝƕ §ú½ ĝÙăĬò½ ĦÙÄĖÄÒăĖÄ ¶Ä §òòăĻÄ½ Ħă ĬĝÄ ÝĦ ÒăĖ §úŁ òÄÓÝĦÝù§ĦÄ ēĬĖēăĝÄƕ 
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¶Ä ÝĦ ÝúĺÄĝĦùÄúĦƕ ·ăòò§ĦÄĖ§òÝĝ§ĦÝăú ăĖ ĝ§ĦÝĝÒ§·ĦÝăú ăÒ ĖÄ½ÄùēĦÝăú ĖÄĕĬÄĝĦĝ ¶Ł ÝúĺÄĝĦăĖĝƚ ;Ħ Ļ§ĝ Ýú½Ý·§ĦÄ½ ĦÙ§Ħ Ĭú½ÄĖ 
those circumstances, it was unacceptable to submit cash proceeds from repos to the same restrictions as cash 
·ăòò§ĦÄĖ§ò ÒĖăù ĝÄ·ĬĖÝĦÝÄĝ òÄú½ÝúÓƚ 

ŗƚ �ÙÄ 0y�ƕ Ýú § ·ÝĖ·Ĭò§Ė òÄĦĦÄĖ Ħă ĦÙÄ U§ú�ăĝ §ú½ ĦÙÄ ���U�ƕ ½ĖÄĻ ĦÙÄ §ĦĦÄúĦÝăú ăÒ ĦÙÄ §½½ĖÄĝĝÄÄĝ Ħă ĦÙÄ ·ăúĦÄúĦ 
ăÒ ĦÙÄ KÄŁ ;úĺÄĝĦăĖ ;úÒăĖù§ĦÝăú �ă·ĬùÄúĦ ƦK;;�Ƨ ĻÝĦÙ ĖÄÓ§Ė½ Ħă ĦÙÄ ēĖÄĝÄúĦ§ĦÝăú ăÒ ĦÙÄ ăúÓăÝúÓ ·Ù§ĖÓÄĝ §ú½ 
ēÄĖÒăĖù§ú·Ä ÒÄÄĝ §ú½ ĦÙ§Ħ ÝĦ Ļ§ĝ úÄ·Äĝĝ§ĖŁ ÒăĖ ĦÙÄ U§ú�ăĝ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ ĖÄòÄĺ§úĦ ĖÄĕĬÝĖÄùÄúĦĝ ăÒ �"yrƴĝ 
1ĬÝ½ÄòÝúÄĝ ăú ĦÙÄ UÄĦÙă½ăòăÓŁ ÒăĖ �§ò·Ĭò§ĦÝăú ăÒ ĦÙÄ _úÓăÝúÓ �Ù§ĖÓÄĝ 0ÝÓĬĖÄ Ýú ĦÙÄ K;;� Ʀ�"yrƠŕŔƪŚśŘƧƚ �ùăúÓ 
ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ ăÒ ĦÙÄ �"yr 1ĬÝ½ÄòÝúÄĝ Ýĝ ĦÙ§Ħƕ Ĭú½ÄĖ ÝĦÄù Ŝƕ ĦÙÄ §ùăĬúĦ ăÒ ăúÓăÝúÓ ·Ù§ĖÓÄĝ ĝÙăĬò½ Ħ§ïÄ ÝúĦă 
§··ăĬúĦ ĦÙÄ ĦÙăĝÄ ·Ù§ĖÓÄ½ Ýú ĦÙÄ Ĭú½ÄĖòŁÝúÓ Ĭú½ÄĖĦ§ïÝúÓĝ ÒăĖ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ʀ��;ĝƧ Ýú ·§ĝÄĝ ĻÙÄĖÄ ĦÙÄ ��;�y 
ÒĬú½ĝ ÝúĺÄĝĦ § ĝĬ¶ĝĦ§úĦÝ§ò ēĖăēăĖĦÝăú ăÒ ÝĦĝ §ĝĝÄĦĝ Ýú ăĦÙÄĖ ��;�y ăĖ ��;ĝƚ �ÙÄ ĖÄĕĬÝĖÄùÄúĦ §ēēòÝÄĝ Ħă ��;�y ĻÝĦÙÝú 
ĦÙÄ ĝ·ăēÄ ăÒ �ĖĦÝ·òÄ řř ƦŗƧ ăÒ �ÝĖÄ·ĦÝĺÄ ŖŔŔŝƠŚř Ơ "�ƚ �ÙÄ ēĖăĺÝĝÝăú Ù§ĝ ¶ÄÄú ĦĖ§úĝēăĝÄ½ ¶Ł ùÄ§úĝ ăÒ ĦÙÄ ēĖăĺÝĝÝăú 
ăÒ �ĖĦÝ·òÄ ŘŜƕ ē§Ė§ÓĖ§ēÙ Ř ăÒ ĦÙÄ M��;y_��;ƕ ĻÙÝ·Ù ÝúĦĖă½Ĭ·Äĝ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦ Ħă ½Ýĝ·òăĝÄ Ýú ĦÙÄ ēĖăĝēÄ·ĦĬĝÄĝ ăÒ 
CIS the maximum amount of management fees collected by both the CIS itself and other CIS or UCIs in which it 
ÝúĦÄú½ĝ Ħă ÝúĺÄĝĦ ĻÙÄú § �;y ÝúĺÄĝĦĝ § ĝÝÓúÝŌ·§úĦ ēăĖĦÝăú ăÒ ÝĦĝ §ĝĝÄĦĝ Ýú ăĦÙÄĖ �;y §ú½ ��;ĝƚ 

It was pointed out by the BAAMC, in its response of 23 February 2022 to FSC’s letter that the ManCos were 
ÄŀēÄĖÝÄú·ÝúÓ ½ÝÒŌ·ĬòĦÝÄĝ Ýú §ēēòŁÝúÓ �ĖĦÝ·òÄ ŘŜƕ ē§Ė§ÓĖ§ēÙ Ř ăÒ M��;y_��;ƕ ÝúĝăÒ§Ė §ĝ ĦÙÄ ĦÄĖù ƱĝĬ¶ĝĦ§úĦÝ§ò ēĖăēăĖĦÝăú 
ăÒ ĦÙÄ §ĝĝÄĦĝƲ Ļ§ĝ úăĦ ½ÄŌúÄ½ Ýú ĦÙÄ ò§Ļ §ú½ ĦÙÄ ĖÄòÄĺ§úĦ ú§ĦÝăú§ò òÄÓÝĝò§ĦÝăúƚ �ÙÄ ��;�y �ÝĖÄ·ĦÝĺÄ §òĝă ½Ý½ úăĦ 
½ÄŌúÄ ƱĝĬ¶ĝĦ§úĦÝ§ò ēĖăēăĖĦÝăúƲƚ ;Ħ Ļ§ĝ §òĝă ĝēÄ·ÝŌÄ½ ĦÙ§Ħ § úĬù¶ÄĖ ăÒ ĦÙÄ U§ú�ăĝ §ēēòÝÄ½ ĦÙÄ ĦÄŀĦƕ §½ÙÄĖÝúÓ Ħă ĦÙÄ 
permitted total of CIS investments in other UCIs, which - according to Article 48, paragraph 2 of the LACISOUCI - 
ùÝÓÙĦ úăĦ Äŀ·ÄÄ½ ŗŔ ēÄĖ·ÄúĦ ăÒ ĦÙÄ §ĝĝÄĦĝ ăÒ ĦÙÄ �;yƚ ;Ò ĦÙÝĝ §ùăĬúĦ Ļ§ĝ ĖÄ§·ÙÄ½ƕ ĦÙÄú ĦÙÄ U§ú�ă ĝÙăĬò½ Ù§ĺÄ Ħă 
½Ýĝ·òăĝÄ ĦÙÄ ĖÄĕĬÝĖÄ½ ÝúÒăĖù§ĦÝăú §··ăĖ½ÝúÓ Ħă �ĖĦÝ·òÄ ŘŜƕ ē§Ė§ÓĖ§ēÙ Ř ăÒ ĦÙÄ M��;y_��; Ýú �;y ēĖăĝēÄ·ĦĬĝƚ �ÙÄ 
���U� §òĝă §ĝĝÄĖĦÄ½ ĦÙ§Ħ ĦÙÄ ÓĖ§ùù§ĦÝ·§ò ·ăúĝĦĖĬ·ĦÝăú ăÒ ĦÙÄ ÄŀēĖÄĝĝÝăú ƱĝĬ¶ĝĦ§úĦÝ§ò ēĖăēăĖĦÝăú ăÒ ĦÙÄ §ĝĝÄĦĝƲ 
§òĝă Ó§ĺÄ § ĖÄ§ĝăú ÒăĖ §ēēòŁÝúÓ ĦÙÄ ŗŔǖ ĦÙĖÄĝÙăò½ƚ � ĝĬ¶ĝĦ§úĦÝ§ò ēĖăēăĖĦÝăú Ýĝ §òĻ§Łĝ § ĖÄò§ĦÝĺÄòŁ ò§ĖÓÄ ē§ĖĦ ăÒ ĦÙÄ 
§ĝĝÄĦĝƚ ;ú �ĖĦÝ·òÄ ŕŘ¶ ăÒ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄƕ ĦÙ§Ħ ĦÄĖù ƱĝĬ¶ĝĦ§úĦÝ§ò ēăĖĦÝăúƲ Ýĝ ĬĝÄ½ Ħă ½ÄúăĦÄ ĝĬ·Ù § ē§ĖĦÝ·Ĭò§ĖòŁ 
ĝÝÓúÝŌ·§úĦ ē§ĖĦ ăÒ ƦÝƧ ĦÙÄ ēÄĖù§úÄúĦ §ú½ ƦÝÝƧ ĺ§ĖÝ§¶òÄ ĖÄùĬúÄĖ§ĦÝăúƕ ĻÙÝ·Ù Ýú ĦÙÄ ŌĖĝĦ ·§ĝÄ Ýĝ §Ħ òÄ§ĝĦ řŔǖ §ú½ Ýú ĦÙÄ 
ĝÄ·ăú½ Ýĝ §Ħ òÄ§ĝĦ ŘŔǖ ăÒ ĦÙÄ ĖÄĝēÄ·ĦÝĺÄ ĦŁēÄ ăÒ ĖÄùĬúÄĖ§ĦÝăúƚ ;ú úă ·§ĝÄ § ĝĬ¶ĝĦ§úĦÝ§ò ēăĖĦÝăú ùÝÓÙĦ ¶Ä ·ăúĝÝ½ÄĖÄ½ 
§ĝ § ēĖăēăĖĦÝăú òÄĝĝ ĦÙ§ú ŘŔ ēÄĖ·ÄúĦƚ 

At the same time, the BAAMC stated after the amendments introduced in LACISOUCI in 2019 the amended 
ēĖăĺÝĝÝăú ăÒ �ĖĦÝ·òÄ Řŝƕ ē§Ė§ÓĖ§ēÙ ŕ ăÒ ĦÙÄ M��;y_��; ĝēÄ·ÝŌÄ½ ĦÙ§Ħ ƱĝĬ¶ĝĦ§úĦÝ§ò ÝúōĬÄú·ÄƲ Ļ§ĝ Ýú ēò§·Ä Ýú ĦÙÄ ·§ĝÄĝ 
ĻÙÄĖÄ ĦÙÄ �;y §·ĕĬÝĖÄ½ ŖŔ ăĖ ùăĖÄ ēÄĖ·ÄúĦ ăÒ ĦÙÄ ĺăĦÝúÓ ĖÝÓÙĦĝ ăÒ §ú ÄúĦÄĖēĖÝĝÄƚ �òĦÙăĬÓÙ ĬĝÄ½ Ýú ĖÄò§ĦÝăú Ħă § ĺ§òĬÄ 
ăĦÙÄĖ ĦÙ§ú §ĝĝÄĦĝƕ ĦÙÄ ĦÄĖù ƱĝĬ¶ĝĦ§úĦÝ§ò ƦăĖ ĝÝÓúÝŌ·§úĦƧ ÝúōĬÄú·ÄƲ Ļ§ĝ Ýú½Ý·§ĦÝĺÄ ăÒ ĦÙÄ úĬùÄĖÝ·§ò ÄŀēĖÄĝĝÝăú ăÒ 
ù§ĦÄĖÝ§òÝĦŁ §ú½ Ļ§ĝ § ïÝú½ ăÒ ĕĬ§úĦÝĦ§ĦÝĺÄ ĦÙĖÄĝÙăò½ ăÒ ĝĬ¶ĝĦ§úĦÝ§òÝĦŁƚ �Ł §ú§òăÓŁƕ ĦÙÄ ĦÄĖù ƱĝĬ¶ĝĦ§úĦÝ§ò ēĖăēăĖĦÝăúƲ 
·ăĬò½ ¶Ä ÝúĦÄĖēĖÄĦÄ½ §ĝ ĖÄÒÄĖĖÝúÓ Ħă § ĝÝùÝò§Ė ēÄĖ·ÄúĦ§ÓÄ ƪ ŖŔǖ ăÒ §ĝĝÄĦĝ ƪ ĻÙÄú Äŀ§ùÝúÝúÓ ĻÙ§Ħ ēăĖĦÝăú ăÒ ĦÙÄù 
Ļ§ĝ ĝĬ¶ĝĦ§úĦÝ§òƚ ���U� ·ò§ÝùÄ½ ĦÙ§Ħ ĝĬ·Ù ēÄĖ·ÄúĦ§ÓÄ ƦŖŔǖƧ Ļ§ĝ § ĖÄ§ĝăú§¶òÄ ÄŀēĖÄĝĝÝăú ăÒ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦ 
ÒăĖ ½ÝĺÄĖĝÝŌ·§ĦÝăúƕ ĻÙÝòÄ ù§ÝúĦ§ÝúÝúÓ ĦÙÄ §¶ÝòÝĦŁ ăÒ ĦÙÄ U§ú�ă §ú½ �;y Ħă ÝúĺÄĝĦ Ýú ēĖăŌĦ§¶òÄ ÝúĝĦĖĬùÄúĦĝ §ú½ Ħă 
§½ÄĕĬ§ĦÄòŁ ù§ú§ÓÄ ĦÙÄ ĖÄòÄĺ§úĦ ĖÝĝïĝ §ĝĝă·Ý§ĦÄ½ ĻÝĦÙ ÝúĺÄĝĦÝúÓ Ýú ĬúÝĦĝ ăÒ ăĦÙÄĖ �;y §ú½ ��;ĝƕ ĖÄĝēÄ·ĦÝĺÄòŁ ĻÙÄú Ýú 
Äŀ·Äĝĝ ăÒ ÝĦ ƪ Ħă ½Ýĝ·òăĝÄ ÝúÒăĖù§ĦÝăú §¶ăĬĦ ĦÙÄ ·ăĝĦĝ ăÒ §·ĕĬÝĖÝúÓ §ú½ ù§ÝúĦ§ÝúÝúÓ ĦÙÄ Ħ§ĖÓÄĦ ÝúĺÄĝĦùÄúĦĝƚ

VÄŀĦƕ ÝĦ Ļ§ĝ §òĝă §ĖÓĬÄ½ ĦÙ§Ħ ŕŔǖ ăÒ ĦÙÄ §ĝĝÄĦĝ ·ăĬò½ §òĝă ¶Ä Ħ§ïÄú §ĝ § ĕĬ§úĦÝĦ§ĦÝĺÄ Ý½ÄúĦÝŌÄĖ ÒăĖ ½ÄĦÄĖùÝúÝúÓ 
ĦÙÄ òÄĺÄò ăÒ ĝĬ¶ĝĦ§úĦÝ§òÝĦŁƕ ÓÝĺÄú ĦÙÄ ĖÄĝĦĖÝ·ĦÝăú Ĭú½ÄĖ �ĖĦÝ·òÄ ŗŜƕ ē§Ė§ÓĖ§ēÙ ŕƕ ÝĦÄù řƕ ēăÝúĦ Ʊ¶Ʋ ăÒ ĦÙÄ M��;y_��; 
according to which CIS and UCIs in which the CIS could invest had, according to their constitutive documents, to 
ÝúĺÄĝĦ Ĭē Ħă ŕŔǖ ăÒ ĦÙÄÝĖ §ĝĝÄĦĝ Ýú ăĦÙÄĖ �;y §ú½ ��;ĝƚ ;ú ĦÙÝĝ Ļ§Łƕ ĦÙÄ ÝúĺÄĝĦÝúÓ �;yƕ ÝÒ ÝĦ òÝùÝĦĝ ÝúĺÄĝĦùÄúĦĝ Ýú ăĦÙÄĖ 
�;y §ú½ ��;ĝ Ħă ŕŔǖ ăÒ ÝĦĝ §ĝĝÄĦĝƕ ÝĦĝÄòÒ ¶Ä·§ùÄ §ú §ēēĖăēĖÝ§ĦÄ ÝúĺÄĝĦùÄúĦ Ħăăò ÒĖăù ĦÙÄ �;y §ú½ ��;ĝ ĬúÝĺÄĖĝÄƕ 
ĻÝĦÙăĬĦ ĦÙÄ úÄÄ½ Ħă ½Ýĝ·òăĝÄ §½½ÝĦÝăú§ò ÝúÒăĖù§ĦÝăúƚ 

BAAMC suggested that the FSC adopted practice on the application of Article 48, paragraph 4 of LACISOUCI prior 
Ħă §úŁ §ùÄú½ùÄúĦĝ Ýú ĦÙÄ ò§Ļ ƦĻÙÝ·Ù ĖÄĕĬÝĖÄ½ §ĝ § ùÝúÝùĬù ·ÄĖĦ§Ýú ēÄĖÝă½ ăÒ ĦÝùÄ Ħă ÝùēòÄùÄúĦƧ §ú½ ½ÄĦÄĖùÝúÄ½ 
the applicable threshold for ascertaining whether investment of assets of a CIS in the units of other CIS and UCIs 
ƦŕŔƕ ŖŔ ăĖ ŗŔ ēÄĖ·ÄúĦ ăÒ §ĝĝÄĦĝƧ Ļ§ĝ ÝúĺÄĝĦùÄúĦ ăÒ ĝĬ¶ĝĦ§úĦÝ§ò ēĖăēăĖĦÝăú ăÒ ĝĬ·Ù ÝúĺÄĝĦÝúÓ �;y §ĝĝÄĦĝƚ 
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The BAAMC stressed in its letter the necessity - in the absence of a uniform rule within the EU - of establishing an 
§ēēĖăēĖÝ§ĦÄ ½ÄŌúÝĦÝăú ÒăĖ ĦÙÄ ēĬĖēăĝÄĝ ăÒ �ĖĦÝ·òÄ ŘŜƕ ē§Ė§ÓĖ§ēÙ Ř ăÒ M��;y_��;ƚ �ÙÝĝ ĝÙăĬò½ Ħ§ïÄ ÝúĦă §··ăĬúĦ ĦÙÄ 
ú§ĦÝăú§ò ĝēÄ·ÝŌ·ĝƕ ĦÙÄ ½ÄÓĖÄÄ ăÒ ½ÄĺÄòăēùÄúĦ §ú½ òÝĕĬÝ½ÝĦŁ ăÒ ĦÙÄ ù§ĖïÄĦ §ú½ ĦÙÄ ĝÝŇÄ ăÒ ĦÙÄ ÝúĺÄĝĦùÄúĦ ¶ĬĝÝúÄĝĝƚ 
The BAAMC also warned that an overly restrictive interpretation, and imposition of too low a percentage limit as an 
indicator for a substantial proportion assets, could create disproportionate burden for ManCos and CIS, especially 
·ăúĝÝ½ÄĖÝúÓ ĦÙÄ ĦÙÝú §ú½ úăĦ ē§ĖĦÝ·Ĭò§ĖòŁ òÝĕĬÝ½ ú§ĦÝăú§ò ·§ēÝĦ§ò ù§ĖïÄĦƚ

5.2. AIFMD

�ÙÄ òÄÓ§ò ÒĖ§ùÄĻăĖï ½ÄŌúÝúÓ ĦÙÄ ĖÄÓÝùÄ ăÒ §òĦÄĖú§ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ù§ú§ÓÄĖĝ Ʀ�;0UĝƧ Ýĝ Ýú·òĬ½Ä½ §ĝ ÝúĦÄÓĖ§ò 
ē§ĖĦ ăÒ ĦÙÄ M��;y_��;ƚ �ÙÄĖÄ §ĖÄ ·ĬĖĖÄúĦòŁ ŖŖ �;0Uĝ ĖÄÓÝĝĦÄĖÄ½ ĻÝĦÙ ĦÙÄ 0y�ƚ "ÝÓÙĦ ăÒ ĦÙÄù §ĖÄ U§ú�ăĝ Ʀ§òò ăÒ ĦÙÄù 
ùÄù¶ÄĖĝ ăÒ ���U�Ƨ ĦÙ§Ħ Ù§ĺÄ §òĝă ¶ÄÄú ĖÄÓÝĝĦÄĖÄ½ ĻÝĦÙ ĦÙÄ 0y� §ĝ �;0Uĝƕ Ä§·Ù ăúÄ ăÒ ĦÙÄù ù§ú§ÓÝúÓ ú§ĦÝăú§ò 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ƦV;0Ƨƚ V;0ĝ §ĖÄ § ĝēÄ·ÝŌ· ĦŁēÄ ăÒ �;0ƕ ùă½ÄòòÄ½ ăú ĦÙÄ ��;�y ĺ§ĖÝÄĦŁƕ ¶ĬĦ ĻÝĦÙ § òÄĝĝ ĖÄĝĦĖÝ·ĦÝĺÄ 
ĖÄÓÝùÄ ăú ÄòÝÓÝ¶òÄ ÝúĝĦĖĬùÄúĦĝ ăÒ ĦÙÄ ēăĖĦÒăòÝăƕ ½ÝĺÄĖĝÝŌ·§ĦÝăú §ú½ ·ăú·ÄúĦĖ§ĦÝăú ĖÄĕĬÝĖÄùÄúĦĝƕ ĬĝÄ ăÒ òÄĺÄĖ§ÓÄ §ú½ 
ù§ú§ÓÄùÄúĦ ĝĦĖĬ·ĦĬĖÄ ƦĦÙÄŁ ·§ú §òĝă ¶Ä ĝÄòÒƩÓăĺÄĖúÄ½Ƨƚ 
�ĬĖĖÄúĦòŁƕ ĦÙÄĖÄ §ĖÄ Ýú ĦăĦ§ò ăúòŁ ŕŗ ĝĬ·Ù ú§ĦÝăú§ò ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ �Ļă ăÒ ĦÙÄĝÄ ŕŗ V;0ĝ §ĖÄ ÒăĖùÄĖ ·òăĝÄ½ƪÄú½ 
ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝ ăĖÓ§úÝĝÄ½ §ĝ ìăÝúĦƪĝĦă·ï ·ăùē§úÝÄĝ §ú½ ĦÙÄŁ ¶ăĦÙ §ĖÄ ÒăĖùÄĖ ēĖÝĺ§ĦÝĝ§ĦÝăú ÒĬú½ĝƚ �ăĦÙ 
ăÒ ĦÙÄù §ĖÄ ·ĬĖĖÄúĦòŁ ĖÄÓÝĝĦÄĖÄ½ §ĝ ú§ĦÝăú§ò ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝ ƦÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĻÝĦÙ ·ăĖēăĖ§ĦÄ ĝĦĖĬ·ĦĬĖÄƕ 
ăĖÓ§úÝĝÄ½ §ĝ ìăÝúĦƪĝĦă·ï ·ăùē§úÝÄĝƧƚ 
NIFs are regulated in detail through a special chapter of LACISOUCI, and their legal regime makes them eligible for 
ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƚ �ÙÄŁ ·§ú ¶Ä ăÒÒÄĖÄ½ Ħă ĦÙÄ ÓÄúÄĖ§ò ēĬ¶òÝ· ĦÙĖăĬÓÙ ēĬ¶òÝ· ăÒÒÄĖÝúÓ ăÒ ĝÄ·ĬĖÝĦÝÄĝ ƦÝú·ĖÄ§ĝÄ ăÒ ·§ēÝĦ§ò 
ăĖ ĦÙÄ ·ăúĦÝúĬăĬĝ ăÒÒÄĖÝúÓ ăÒ ĬúÝĦĝ §ú½ ĝÙ§ĖÄĝƧƚ V;0ĝ §ĖÄ ăúòŁ ù§ĖïÄĦÄ½ Ýú �ĬòÓ§ĖÝ§ §ú½ ĦÙÄŁ ·§úúăĦ ¶Ä ăÒÒÄĖÄ½ ăú § 
·Ėăĝĝ¶ăĖ½ÄĖ ¶§ĝÝĝ ĦÙĖăĬÓÙăĬĦ ĦÙÄ "�ƚ V;0ĝ §ĖÄ ĝĬÝĦ§¶òÄ Ħă ¶Ä ăÒÒÄĖÄ½ ēĬ¶òÝ·òŁƕ Ýú·òĬ½ÝúÓ Ħă ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƕ ¶§ĝÄ½ ăú 
§ú §ēēĖăĺÄ½ ēĖăĝēÄ·ĦĬĝ §ú½ òÝ·ÄúĝÄ ÝĝĝĬÄ½ ¶Ł ĦÙÄ 0y�ƚ �ÙÄ ēĖÄÒÄĖÄúĦÝ§ò Ħ§ŀ ĖÄÓÝùÄ §ēēòÝ·§¶òÄ Ħă ��;�y ĝÝùÝò§ĖòŁ 
§ēēòÝÄĝ Ħă V;0ĝƚ 0ăĖÄÝÓú �;0ĝƕ ÝÒ ĝăò½ Ýú �ĬòÓ§ĖÝ§ƕ ÙăĻÄĺÄĖƕ ĻÝòò úăĦ ¶Ä §¶òÄ Ħă ¶ÄúÄŌĦ ÒĖăù ĝĬ·Ù ēĖÄÒÄĖÄúĦÝ§ò Ħ§ŀ ĖÄÓÝùÄ 
ĻÙÝ·Ù ĻăĬò½ ¶Ä § ¶§ĖĖÝÄĖ ÒăĖ ĦÙÄÝĖ ½ÝĝĦĖÝ¶ĬĦÝăúƚ
�ÙÄ 0y� Ù§ĝ ĖÄÓÝĝĦÄĖÄ½ ŕŘ �;0Uĝ ĻÙÝ·Ù §ĖÄ úăĦ U§ú�ăĝƚ �;0ĝ §ú½ �;0Uĝ §ĖÄ ĖÄÓĬò§ĦÄ½ ¶Ł ĦÙÄ M��;y_��;ƚ �ÙÄ 
amendments to the law at the beginning of 2022 introduced regulations on crossborder pre-marketing of AIFs, 
ĻÙÝ·Ù §ĖÄ ·§ĖĖÝÄ½ ăĬĦ ĻÝĦÙăĬĦ úăĦÝŌ·§ĦÝăú Ħă ĦÙÄ ·ăùēÄĦÄúĦ §ĬĦÙăĖÝĦŁ ăÒ ĦÙÄ ÙăùÄ UÄù¶ÄĖ yĦ§ĦÄ ăĖ Ħă ĦÙÄ ·ăùēÄĦÄúĦ 
§ĬĦÙăĖÝĦŁ ăÒ ĦÙÄ UÄù¶ÄĖ yĦ§ĦÄ Ýú ĻÙÝ·Ù ĝĬ·Ù ù§ĖïÄĦÝúÓ Ýĝ ēÄĖÒăĖùÄ½ƚ
� ·òÄ§Ė ½ÄŌúÝĦÝăú Ļ§ĝ ÝúĦĖă½Ĭ·Ä½ Ýú ĦÙÄ M��;y_��;ƕ ½ÄŌúÝúÓ ĦÙÄ ·§ĝÄĝ ăÒ ēĖÄƪù§ĖïÄĦÝúÓ ăÒ �;0ĝƕ §ĝ ĻÄòò §ĝ ĦÙÄ 
ĖÄĕĬÝĖÄùÄúĦĝ Ĭú½ÄĖ ĻÙÝ·Ù ĦÙÄ "� �;0U ùÝÓÙĦ Ĭú½ÄĖĦ§ïÄ ĝĬ·Ù ù§ĖïÄĦÝúÓƕ ăĖ ĻÙÄú ĝĬ·Ù ù§ĖïÄĦÝúÓ ùÝÓÙĦ ¶Ä ù§½Ä 
ăú ÝĦĝ ¶ÄÙ§òÒ Ýú �ĬòÓ§ĖÝ§ ăĖ §úăĦÙÄĖ UÄù¶ÄĖ yĦ§ĦÄƕ ½ÄēÄú½ÝúÓ ăú ĦÙÄ ăĖÝÓÝú ăÒ ĦÙÄ �;0Uƚ yÝùÝò§Ė ēĖăĺÝĝÝăúĝ ĻÄĖÄ 
ēĖăĺÝ½Ä½ ÒăĖ ĺÄúĦĬĖÄ ·§ēÝĦ§ò ÒĬú½ĝ §ú½ ĝă·Ý§ò ÄúĦĖÄēĖÄúÄĬĖĝÙÝē ÒĬú½ĝ Ʀ§ ĦŁēÄ ăÒ �;0Ƨƚ
� Ù§ĖùăúÝĝÄ½ ēĖă·Ä½ĬĖÄ Ļ§ĝ ÝúĦĖă½Ĭ·Ä½ Ĭú½ÄĖ ĻÙÝ·Ù ��;�y §ú½ �;0Uĝ ĦÙ§Ħ Ù§½ ĝÄúĦ § úăĦÝŌ·§ĦÝăú ăÒ ù§ĖïÄĦÝúÓ 
Ýú ăúÄ UÄù¶ÄĖ yĦ§ĦÄ ùÝÓÙĦ ½Ýĝ·ăúĦÝúĬÄ ĝĬ·Ù ù§ĖïÄĦÝúÓ Ýú �ĬòÓ§ĖÝ§ ƦĻÙÄĖÄ ĦÙÄ ��;�y ăĖ �;0 ăĖÝÓÝú§ĦÄĝ Ýú §úăĦÙÄĖ 
UÄù¶ÄĖ yĦ§ĦÄƧ ăĖ Ýú §úăĦÙÄĖ ·ăĬúĦĖŁ ăÒ § ÒĬú½ ƦĻÙÄú ĦÙÄ ��;�y ăĖ �;0U ăĖÝÓÝú§ĦÄĝ ÒĖăù �ĬòÓ§ĖÝ§Ƨƚ

5.3. MiFID II

_ú ŖŘ U§Ė·Ù ŖŔŖŕƕ ĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä ƦUă0Ƨ ēĬ¶òÝĝÙÄ½ § ½Ė§ÒĦ ò§Ļ Ħă §ùÄú½ ĦÙÄ U§ĖïÄĦĝ Ýú 0Ýú§ú·Ý§ò ;úĝĦĖĬùÄúĦĝ 
�·Ħ ƦUÝ0;�Ƨƚ �ÙÄ ēĖăēăĝÄ½ ½Ė§ÒĦ ò§Ļ ÝùēòÄùÄúĦĝ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŝƠŖŔŗŘ ăú ĦÙÄ ēĖĬ½ÄúĦÝ§ò ĝĬēÄĖĺÝĝÝăú ăÒ 
ÝúĺÄĝĦùÄúĦ ŌĖùĝ §ú½ §ùÄú½ÝúÓ �ÝĖÄ·ĦÝĺÄĝ ŖŔŔŖƠŜśƠ"�ƕ ŖŔŔŝƠŚřƠ"�ƕ ŖŔŕŕƠŚŕƠ"�ƕ ŖŔŕŗƠŗŚƠ"�ƕ ŖŔŕŘƠřŝƠ"� §ú½ 
ŖŔŕŘƠŚřƠ"� Ʀ;r�Ƨ §ú½ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŖŔŗŗ ăÒ ĦÙÄ "ĬĖăēÄ§ú o§ĖòÝ§ùÄúĦ §ú½ ăÒ ĦÙÄ �ăĬú·Ýò ăÒ Ŗś VăĺÄù¶ÄĖ 
ŖŔŕŝ ăú ĦÙÄ ēĖĬ½ÄúĦÝ§ò ĖÄĕĬÝĖÄùÄúĦĝ ăÒ ÝúĺÄĝĦùÄúĦ ŌĖùĝ §ú½ §ùÄú½ÝúÓ rÄÓĬò§ĦÝăúĝ Ʀ"�Ƨ Vă ŕŔŝŗƠŖŔŕŔƕ Ʀ"�Ƨ Vă 
řśřƠŖŔŕŗƕ Ʀ"�Ƨ Vă ŚŔŔƠŖŔŕŘ §ú½ Ʀ"�Ƨ Vă ŜŔŚƠŖŔŕŘ Ʀ;rrƧ ēòĬĝ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŝƠŜśŜ §ú½ yăòĺÄú·Ł ;;ƚ �ÙÄ ēĬĖēăĝÄ 
of the IRD and the IRR is to establish a proportionate and harmonised prudential regulatory regime for investment 
ŌĖùĝ ĻÙÝ·Ù §ĖÄ úăĦ ăÒ ĝŁĝĦÄùÝ· ÝùēăĖĦ§ú·Äƚ 

The BAAMC sent a letter to the MoF in April 2021, in which it proposed changes in the regime of the investment 
ŌĖùĝ Ħă Ò§·ÝòÝĦ§ĦÄ ĦÙÄ §·ĦÝĺÝĦŁ ăÒ ĦÙÄ ÝúĺÄĝĦùÄúĦ ŌĖùĝ §ú½ ĖÄ½Ĭ·Ä ĦÙÄ §½ùÝúÝĝĦĖ§ĦÝĺÄ ¶ĬĖ½Äúƚ ;ú ē§ĖĦÝ·Ĭò§Ėƕ ĦÙÄ 
following proposals were made:

▲ �ÙÄ §ùăĬúĦ ăÒ ĦÙÄ ·§ēÝĦ§ò ăÒ ĦÙÄ ÝúĺÄĝĦùÄúĦ ŌĖùĝ Ʀ§ú½ ·ăúĝÄĕĬÄúĦòŁƕ ăÒ U§ú�ăĝƧ ¶Ä ½ÄúăùÝú§ĦÄ½ Ýú "�r 
ăĖ ĦÙÄ �1V ÄĕĬÝĺ§òÄúĦ Ħă ĦÙÄ §ùăĬúĦ Ýú "�rƚ �ÙÄ ēĖăēăĝ§ò Ļ§ĝ ù§½Ä Ýú ·ăúúÄ·ĦÝăú ĻÝĦÙ ĦÙÄ ÒăĖĦÙ·ăùÝúÓ 
§··ÄĝĝÝăú ăÒ ĦÙÄ rÄēĬ¶òÝ· ăÒ �ĬòÓ§ĖÝ§ Ħă ĦÙÄ "ĬĖăŇăúÄƚ
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▲ yÝÓúÝŌ·§úĦ ĖÄ½Ĭ·ĦÝăúĝ Ħă ĦÙÄ §ùăĬúĦĝ ăÒ ĦÙÄ ŌúÄĝ §ú½ ĝ§ú·ĦÝăúĝ ÒăĖ ÝúÒĖÝúÓÄùÄúĦ ăÒ ĦÙÄ ;rrƕ ½ĬÄ Ħă ĦÙÄÝĖ 
½ÝĝēĖăēăĖĦÝăú§ĦÄòŁ ĝÝŇÄƚ 

▲ �ÙÄ ÝúĦĖă½Ĭ·ĦÝăú ăÒ § ĦÝùÄ ēÄĖÝă½ ½ĬĖÝúÓ ĻÙÝ·Ù ÝúĺÄĝĦùÄúĦ ŌĖùĝ ù§ïÄ ĦÙÄ úÄ·Äĝĝ§ĖŁ ĝĦÄēĝ Ħă ·ăùēòŁ ĻÝĦÙ 
ĦÙÄ úÄĻ UÝ0;� §ú½ ;rr ĖÄĕĬÝĖÄùÄúĦĝƕ ÓÝĺÄú ĦÙÄ ĝ·§òÄ §ú½ ÝùēăĖĦ§ú·Ä ăÒ ĦÙÄ ēĖăēăĝÄ½ ·Ù§úÓÄĝ §ú½ ĦÙÄÝĖ 
ēĖ§·ĦÝ·§ò Ýùē§·Ħ ăú ĦÙÄ §·ĦÝĺÝĦÝÄĝ ăÒ ĦÙÄĝÄ ·ăùē§úÝÄĝƚ

▲ �ò§ĖÝÒŁ �ĖĦÝ·òÄ ŕŖ ăÒ UÝ0;� Ħă ĖÄùăĺÄ ă¶ĝĦ§·òÄĝ ÒăĖ ăúÄ ăÒ ĦÙÄ òÄÓ§ò ĖÄēĖÄĝÄúĦ§ĦÝĺÄĝ ăÒ ĦÙÄ ÝúĺÄĝĦùÄúĦ ŌĖù 
ƦĖÄĝēÄ·ĦÝĺÄòŁƕ ĦÙ§Ħ §ùÄú½ùÄúĦ Ħă ¶Ä §ēēòÝÄ½ Ħă ĦÙÄ ĖÄÓÝùÄ ăÒ U§ú�ăĝƧ Ħă §ĬĦÙăĖÝĝÄ ĦÙÄ ăĦÙÄĖ Ħă ēÄĖÒăĖù 
·ÄĖĦ§Ýú §·ĦÝăúĝƕ ĦÙÝĝ ¶ÄÝúÓ §òòăĻÄ½ Ýú ĖÄò§ĦÝăú Ħă ĦÙÝĖ½ ē§ĖĦÝÄĝƕ ĻÙă ·§ú ¶Ä §ĬĦÙăĖÝĝÄ½ ÒăĖ ĝēÄ·ÝŌ· §·ĦÝăúĝƚ

▲ oĖăĺÝĝÝăú ăÒ �ĖĦÝ·òÄ śśƕ ē§Ė§ÓĖ§ēÙ řƕ ÝĦÄù Ř ăÒ UÝ0;� ƪĖÄĕĬÝĖÝúÓ ōăăĖ ¶ĖăïÄĖĝƕ ĖÄĝēÄ·ĦÝĺÄòŁ ÝúĺÄĝĦùÄúĦ §½ĺÝĝÄĖĝ 
to have six months experience in providing investment advice to clients or investment or additional services 
ƪ ¶Ä ĖÄĺăïÄ½ƚ

The draft law was voted in the Budget and Finance Committee of Parliament on the 10 March 2022 and it will be 
ĝĬ¶ùÝĦĦÄ½ Ħă ĦÙÄ V§ĦÝăú§ò �ĝĝÄù¶òŁ ÒăĖ ĺăĦÝúÓ ¶Ł ĦÙÄ ùÄù¶ÄĖĝ ăÒ ē§ĖòÝ§ùÄúĦƚ

5.4. PRIIPs

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.5. ELTIF

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.6. Sustainable finance

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.7. Stewardship

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.8. Benchmarks

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.9. Anti-Money Laundering Directive

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.10. Digital Finance

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.11. Other regulatory developments

�ÙÄ ���U� §ú½ "0�U� ·ăăēÄĖ§ĦÄ½ Ýú ĦÙÄ ēĖă·ÄÄ½ÝúÓĝ Ýú ĦÙÄ "ĬĖăēÄ§ú �ăĬĖĦ ăÒ IĬĝĦÝ·Ä Ʀ"�IƧ ·ăú·ÄĖúÝúÓ ĦÙÄ ·§ĝÄ 
ăÒ ĦÙÄ �ĬòÓ§ĖÝ§ú ù§ú§ÓÄùÄúĦ ·ăùē§úŁ Ƴ;úĺÄĝĦ 0Ĭú½ U§ú§ÓÄùÄúĦƴ Iy� Ʀ;0UƧ ēÄú½ÝúÓ Ýú ĦÙÄ yăŌ§ �ÝĝĦĖÝ·Ħ �ăĬĖĦ 
ƦyryƧƚ �ÙÄ �ĬòÓ§ĖÝ§ú ·ăĬĖĦ Ù§½ §ĝïÄ½ ÒăĖ ÓĬÝ½§ú·Ä ăú ÙăĻ Ħă ½ÄŌúÄ ƳÄĝĝÄúĦÝ§ò ÄòÄùÄúĦĝƴ ăÒ § ēĖăĝēÄ·ĦĬĝ Ýú ĖÄò§ĦÝăú 
Ħă �ĖĦÝ·òÄ śŖ ăÒ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄ ĖÄĕĬÝĖÝúÓ ĦÙ§Ħ ƱĦÙÄ ÄĝĝÄúĦÝ§ò ÄòÄùÄúĦĝ ăÒ ĦÙÄ ēĖăĝēÄ·ĦĬĝ ƤƖƥ ¶Ä ïÄēĦ Ĭē Ħă ½§ĦÄƲƚ 
�ÙÄ ·§ĝÄ Ýú ĕĬÄĝĦÝăú ĖÄĺăòĺÄ½ §ĖăĬú½ ĦÙÄ ĕĬÄĝĦÝăú ĻÙÄĦÙÄĖ § ÒĬú½ƴĝ ¶ă§Ė½ ăÒ ½ÝĖÄ·ĦăĖĝ Ʀ�ă�Ƨ ·ăùēăĝÝĦÝăúƕ §ú½ 
particularly the appointment of non-executive members of the management company’s BoD, could be considered 
§ĝ ƳÄĝĝÄúĦÝ§ò ÄòÄùÄúĦĝƴƕ ĖÄĕĬÝĖÝúÓ §ú ÝúĝĦ§úĦ Ĭē½§ĦÄ ăÒ ĦÙÄ ēĖăĝēÄ·ĦĬĝƚ 

�ĝ §ú "�I ēĖÄòÝùÝú§ĖŁ ĖĬòÝúÓ ·ăĬò½ Ù§ĺÄ Ù§½ ĻÝ½ÄƪĖ§úÓÝúÓ ·ăúĝÄĕĬÄú·Äĝ ÒăĖ ĦÙÄ ĻÙăòÄ "ĬĖăēÄ§ú ÒĬú½ Ýú½ĬĝĦĖŁƕ 
§ĝ § ĬúÒ§ĺăĬĖ§¶òÄ ăēÝúÝăú ăú ĦÙÄ ½ÄŌúÝĦÝăú ăÒ ƳÄĝĝÄúĦÝ§ò ÄòÄùÄúĦĝƴ ¶Ł ĦÙÄ "�I ·ăĬò½ ĖÄĝĬòĦ Ýú ÒĖÄĕĬÄúĦ §ú½ ·ăĝĦòŁ 
prospectus updates for UCITS and their ManCos, BAAMC and EFAMA decided to inform EFAMA’s members 
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§¶ăĬĦ ĦÙÄ ēĖă·ÄÄ½ÝúÓĝ §ú½ ĖÄĕĬÄĝĦ ĦÙ§Ħ ùÄù¶ÄĖĝ ¶ĖÝúÓ ĦÙÄ ÝĝĝĬÄ Ħă ĦÙÄ §ĦĦÄúĦÝăú ăÒ ĦÙÄ ùÝúÝĝĦĖÝÄĝ ăÒ Ōú§ú·Ä 
§ú½ ú§ĦÝăú§ò ĖÄÓĬò§ĦăĖĝ Ýú ĦÙÄÝĖ UÄù¶ÄĖ yĦ§ĦÄĝƚ 7ÄĖÄ ���U� §ú½ ĦÙÄ ò§ĻŁÄĖĝ ăÒ ĦÙÄ ù§ú§ÓÄùÄúĦ ·ăùē§úŁ Ýú 
ĕĬÄĝĦÝăú ēĖÄē§ĖÄ½ § ¶ĖÝÄÒ úăĦÝúÓ ĝĦ§ĦÝúÓ ĦÙ§Ħ úăúƪÄŀÄ·ĬĦÝĺÄ ùÄù¶ÄĖĝ ăÒ ĦÙÄ �ă� ăÒ ĦÙÄ U§ú�ă ½Ý½ úăĦ Ù§ĺÄ ĦÙÄ 
ēăĻÄĖ Ħă ·ăúĦĖ§·ĦĬ§òòŁ ¶Ýú½ ĦÙÄùƕ ăĖ Ħă ÄúĦÄĖ ÝúĦă §ÓĖÄÄùÄúĦĝ ăĖ §úŁ ïÝú½ ăÒ ·ăĺÄú§úĦĝ ăú ¶ÄÙ§òÒ ăÒ ĦÙÄ ·ăùē§úŁƚ 
Vă ù§ú§ÓÄùÄúĦ ÒĬú·ĦÝăúĝ ĻÄĖÄ ½ÄòÄÓ§ĦÄ½ Ħă ĦÙÄùƚ ;Ħ Ļ§ĝ úăĦÄ½ ĦÙ§Ħ ĦÙÄ 0y� ĦÙăĖăĬÓÙòŁ ĺÄĦĦÄ½ ĦÙÄ ·§ú½Ý½§ĦÄĝ 
ÒăĖ ½ÝĖÄ·ĦăĖÝ§ò ēăĝÝĦÝăúĝ §ú½ §ēēĖăĺÄ½ ĦÙÄù Ýú ĦÙÄ ·ăĬĖĝÄ ăÒ §½ùÝúÝĝĦĖ§ĦÝĺÄ ēĖă·ÄÄ½ÝúÓĝƚ ;Ħ Ļ§ĝ §ĖÓĬÄ½ ĦÙ§Ħƕ ½ĬÄ Ħă 
that administrative process before the FSC, directors of the ManCos were selected to satisfy similar criteria and 
the substitution of one director, particularly a non-executive one, with another could not be of such importance as 
Ħă Ļ§ĖĖ§úĦ ÝùùÄ½Ý§ĦÄ Ĭē½§ĦÄ ăÒ ĦÙÄ ēĖăĝēÄ·ĦĬĝÄĝ ăÒ ĦÙÄ ù§ú§ÓÄ½ ÒĬú½ĝƚ yĬ·Ù Ĭē½§ĦÄĝ ·ăĬò½ ¶Ä ½ăúÄ ĖăĬĦÝúÄòŁ Ýú 
ĦÙÄ ·ăĬĖĝÄ ăÒ ĦÙÄÝĖ §úúĬ§ò Ĭē½§ĦÄƚ 
�ÙÄĖÄÒăĖÄƕ ĦÙÄ ¶ĖÝÄÒ Ōú§òòŁ ·ăú·òĬ½Ä½ ĦÙ§Ħ ĦÙÄ ·ăùēăĝÝĦÝăú ăÒ ĦÙÄ �ă� §ú½ ē§ĖĦÝ·Ĭò§ĖòŁ ĦÙÄ ·Ù§úÓÄ ăÒ ĦĻă ăÒ ÝĦĝ úăúƪ
executive members could not be considered an essential element of the prospectus of the UCITS funds, since such 
composition could not per se have a direct impact on the rights and obligations of the shareholders/unitholders or 
ăú ĦÙÄÝĖ Ōú§ú·Ý§ò ÝúĦÄĖÄĝĦĝƚ �ÙÄ ¶ĖÝÄÒ Ļ§ĝ ½ÝĝĝÄùÝú§ĦÄ½ §ùăúÓ "0�U�ƴĝ ùÄù¶ÄĖĝƚ

yÄĺÄĖ§ò ·ăĖēăĖ§ĦÄ ùÄù¶ÄĖĝ §ú½ ú§ĦÝăú§ò §ĝĝă·Ý§ĦÝăúĝ Ýú ĖÄĝēăúĝÄ ĝÄúĦ ăēÝúÝăúĝ ĻÝĦÙ ĖÄÓ§Ė½ Ħă ĦÙÄ ·§ĝÄƚ �ÙÄ 
ÓăĺÄĖúùÄúĦ ăÒ MĬŀÄù¶ăĬĖÓƕ ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăú §ú½ "yU� Ù§ĺÄ §òĝă ÄŀēĖÄĝĝÄ½ ĦÙÄÝĖ ÝúĦÄĖÄĝĦ Ýú ĦÙÄ ù§ĦĦÄĖƚ 
7Ä§ĖÝúÓĝ Ù§ĺÄ ¶ÄÄú ÙÄò½ §ú½ ĦÙÄ "�I Ýĝ ÄŀēÄ·ĦÄ½ Ħă ĖÄú½ÄĖ § ēĖÄòÝùÝú§ĖŁ ĖĬòÝúÓ ăú ĦÙÄ ÝĝĝĬÄ ¶ĖăĬÓÙĦ Ħă ÝĦƚ

6. PENSIONS & PEPP

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

The main features of the tax regime in Bulgaria have remained generally unchanged, namely: 

▲ The rate of the corporate income tax is 10% Ʀ§ ō§Ħ Ħ§ŀ ĦÙ§Ħ Ýĝ §ùăúÓ ĦÙÄ òăĻÄĝĦ Ýú "ĬĖăēÄƧƚ

▲ TÙe Ė§te ăÒ tÙe peĖsăú§ò Ýú·ăùe t§ŀ Ýs §òsă Ōŀe½ §t § ō§t ŕŔǖƚ

▲ Capital gains from transactions in shares of public companies and traded rights in such shares realised on 
a regulated Bulgarian stock market from transactions in shares and units of collective investment schemes 
ƦăēÄúƪÄú½ ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝ §ú½ ·ăúĦĖ§·ĦĬ§ò ÒĬú½ĝ ĻÙÝ·Ù §ĖÄ ��;�yƕ ĖÄÓ§Ė½òÄĝĝ ĻÙÄĦÙÄĖ ĦÙÄŁ §ĖÄ 
ĦĖ§½Ä½ ăú § ĖÄÓĬò§ĦÄ½ ù§ĖïÄĦ ăĖ ĦÙÄÝĖ ĝÙ§ĖÄĝ ăĖ ĬúÝĦĝ §ĖÄ ĝăò½ƠĖÄ½ÄÄùÄ½ ĦÙĖăĬÓÙ ·Ù§úúÄòĝ ăÒ ½ÝĝĦĖÝ¶ĬĦÝăúƧ 
are not taxed §ú½ ½Ýĝēăĝ§ò ăÒ Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ Ýú ĦÙÄ ·ăĬĖĝÄ ăÒ § ĦÄú½ÄĖ ăÒÒÄĖ ēĖă·Ä½ĬĖÄ §ĖÄ úăĦ ĝĬ¶ìÄ·Ħ 
to taxation either; the same regime is applicable to the newly introduced in Bulgarian legislation national 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ƦV;0ĝƧƕ ĖÄÓ§Ė½òÄĝĝ ăÒ ĦÙÄÝĖ òÄÓ§ò ÒăĖù Ʀ·ăùùăú ÒĬú½ĝ ăĖ ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝ ĻÝĦÙ 
·ăĖēăĖ§ĦÄ ĝĦĖĬ·ĦĬĖÄƧ Ʃ Ýú·ăùÄ ÒĖăù ½Ýĝēăĝ§ò ƦĖÄ½ÄùēĦÝăúƧ ăÒ ĦÙÄÝĖ ĬúÝĦĝ Ýú ·§ĝÄ ăÒ ăēÄúƪÄú½ V;0 Ýĝ Ħ§ŀƪÄŀÄùēĦ 
§ú½ ĦÙÄ òÝĕĬÝ½§ĦÝăú ĕĬăĦ§ ăĖ ēĖă·ÄÄ½ĝ ĖÄ·ÄÝĺÄ½ ¶Ł ĦÙÄ ÝúĺÄĝĦăĖ Ĭēăú ĻÝú½ÝúÓ Ĭē ăÒ § ·òăĝÄ½ƪÄú½ V;0ƕ Ýú·òĬ½ÝúÓ 
·òăĝÄ½ƪÄú½ ú§ĦÝăú§ò ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝƕ §ĖÄ §òĝă Ħ§ŀ ÄŀÄùēĦƚ

▲ ��;�y Ʀ�ĬòÓ§ĖÝ§ú §ĝ ĻÄòò §ĝ ��;�y ÒĬú½ĝ ĖÄÓÝĝĦÄĖÄ½ Ýú "� UÄù¶ÄĖ yĦ§ĦÄĝ §ú½ ăÒÒÄĖÄ½ §ú½ ĝăò½ Ýú �ĬòÓ§ĖÝ§ 
ĦÙĖăĬÓÙ § ¶Ė§ú·Ù ăĖ ¶§ĝÄ½ ăú ĦÙÄ ÒĖÄÄ½ăù Ħă ēĖăĺÝ½Ä ĝÄĖĺÝ·ÄĝƧ are not subject to taxation and are exempt 
from corporate income taxƚ �ÙÄ ĝ§ùÄ ĖÄÓÝùÄ §òĝă §ēēòÝÄĝ Ħă ĦÙÄ V;0ĝƚ

▲ Dividends are subject to taxation at a rate of 5%, withheld at source Ʀ��;�y ĦÙÄùĝÄòĺÄĝ Ė§ĖÄòŁ Ù§ĺÄ 
distributed dividend, even although according to their constitutive acts they might be distributive type of 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƧƚ

▲ �ÝĺÝ½Äú½ĝ §ú½ òÝĕĬÝ½§ĦÝăú ēĖă·ÄÄ½ĝƕ ē§Ł§¶òÄ ¶Ł �ĬòÓ§ĖÝ§ú ĖÄĝÝ½ÄúĦĝ Ħă ÒăĖÄÝÓú òÄÓ§ò ÄúĦÝĦÝÄĝƕ §ĖÄ ĝĬ¶ìÄ·Ħ Ħă § 
řǖ Ōú§ò ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ §Ħ ĝăĬĖ·Ä Ʀ§ĖĦƚ ŖŔŔ ƦŕƧ ĻÝĦÙ ĖÄÒÄĖÄú·Ä Ħă �ĖĦÝ·òÄ ŕŝŘ ăÒ ĦÙÄ �ăĖēăĖ§ĦÄ ;ú·ăùÄ �§ŀ �·Ħ 
Ơ�;��ƠƧƚ 
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▲ �ĬòÓ§ĖÝ§úƪĝăĬĖ·Ä½ Ýú·ăùÄ ăÒ ÒăĖÄÝÓú ÄúĦÝĦÝÄĝƕ ĖÄ§òÝĝÄ½ ĻÝĦÙăĬĦ § ¶ĬĝÝúÄĝĝ ĝÄ§Ħ Ýú ĦÙÄ ·ăĬúĦĖŁƕ Ýĝ ĝĬ¶ìÄ·Ħ Ħă § 
ŕŔǖ Ōú§ò ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ §Ħ ĝăĬĖ·Äƚ ;Ò ĦÙÄ ÒăĖÄÝÓú ÄúĦÝĦÝÄĝ Ù§ĺÄ § ĖÄĝÝ½ÄúĦ ĖÄēĖÄĝÄúĦ§ĦÝăúƕ ĦÙÄú ĦÙÄ ĖÄĝēÄ·ĦÝĺÄ 
ĖÄĝÝ½ÄúĦ ÄúĦÝĦŁ Ýĝ ĝĬ¶ìÄ·Ħ Ħă Ħ§ŀ§ĦÝăú Ʀ§ĖĦƚ ŖŔŔ ƠŖƠ ĻÝĦÙ ĖÄÒÄĖÄú·Ä Ħă �ĖĦÝ·òÄ ŕŝř ăÒ ĦÙÄ �;��Ƨƚ 

▲ MÄÓ§ò ÄúĦÝĦÝÄĝ ·§ú §½ìĬĝĦ ĦÙÄÝĖ Ħ§ŀ§¶òÄ ¶§ĝÄ ¶Ł §½½ÝúÓ òăĝĝÄĝ Ħă §ú½ ĝĬ¶ĦĖ§·ĦÝúÓ ·§ēÝĦ§ò Ó§Ýúĝ ĻÙÄú ĝĬ·Ù 
òăĝĝÄĝ Ù§ĺÄ ¶ÄÄú Ýú·ĬĖĖÄ½ §ú½ Ó§Ýúĝ Ù§ĺÄ ¶ÄÄú ÓÄúÄĖ§ĦÄ½ ÒĖăù ĦĖ§½Ä Ýú òÝĝĦÄ½ ĝÄ·ĬĖÝĦÝÄĝ ăĖ �;y ĬúÝĦĝƚ ;Ħ ùĬĝĦ 
be noted that withholding tax rates could differ depending on the provisions in Double Taxation Agreements 
¶ÄĦĻÄÄú �ĬòÓ§ĖÝ§ §ú½ ăĦÙÄĖ ·ăĬúĦĖÝÄĝƚ 

▲ �ÙÄ Ė§ĦÄ ăÒ ĦÙÄ ĺ§òĬÄ §½½Ä½ Ħ§ŀ Ù§ĝ ĖÄù§ÝúÄ½ Ĭú·Ù§úÓÄ½ §Ħ ŖŔǖƚ � ĦÄùēăĖ§ĖŁ ĖÄ½Ĭ·ĦÝăú ăÒ ��� Ė§ĦÄ Ļ§ĝ 
ÝúĦĖă½Ĭ·Ä½ ÒăĖ ·ÄĖĦ§Ýú ēĖă½Ĭ·Ħĝ §ú½ ĝÄĖĺÝ·Äĝ ĝĬ·Ù ĖÄĝĦ§ĬĖ§úĦ ĝÄĖĺÝ·Äĝƚ �ÙÄ òăĻÄĖ Ė§ĦÄ ăÒ ŝǖ ĻÝòò ·ăúĦÝúĬÄ 
to apply to books, textbooks, baby food and diapers, tours organised by tour operators as well as the use of 
ĝēăĖĦĝ Ò§·ÝòÝĦÝÄĝ ĝĬ·Ù §ĝ ĝĻÝùùÝúÓ ēăăòĝ §ú½ ÓŁùĝƚ 0Ýú§ú·Ý§ò ĝÄĖĺÝ·Äĝ §ĖÄ ÄŀÄùēĦ ÒĖăù ���ƚ U§ú§ÓÄùÄúĦ 
ƦÝƚÄƚ ĦÙÄ ù§ú§ÓÄùÄúĦ ÒÄÄĝ ăÒ U§ú�ăĝƧ ăÒ ��;�y §ú½ V;0ĝ Ýĝ ÄŀēòÝ·ÝĦòŁ ÄŀÄùēĦ ÒĖăù ���ƚ �§ēÝĦ§ò Ó§Ýúĝ ăú 
·ăĖēăĖ§ĦÄ ¶ăú½ĝ §ĖÄ ÓÄúÄĖ§òòŁ Ħ§ŀ ÄŀÄùēĦ ½ÄĝēÝĦÄ ĦÙÄ M§Ļ ăú ĦÙÄ ;ú·ăùÄ �§ŀ ăÒ V§ĦĬĖ§ò oÄĖĝăúĝ ƦM;�VoƧ 
not explicitly providing for tax exemption for bonds as in the case of shares of public companies traded on a 
regulated market and in the case of redemption of units of collective investment schemes of the UCITS type; 
§Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄƕ Ýú·ăùÄ ÒĖăù ĝ§òÄ ăÒ ùăĺ§¶òÄ ēĖăēÄĖĦŁ §ú½ ·Ù§ĦĦÄòĝ Ýĝ §òĝă Ħ§ŀ ÄŀÄùēĦƚ �ÙÄ M;�Voƕ ÙăĻÄĺÄĖƕ 
explicitly states that interest from bonds, debentures and other debt instruments is tax exempt, interest 
§··ĖĬÄ½ ¶ÄÝúÓ ăúÄ ăÒ ĦÙÄ ÒăĖùĝ ăÒ ÓÄúÄĖ§ĦÝúÓ ·§ēÝĦ§ò Ó§Ýúĝƚ 

▲ For the CITA, the interest and capital gains, as well as losses from trade in bonds, participate in the calculation 
ăÒ ĦÙÄ Ħ§ŀ§¶òÄ ¶§ĝÄƕ ÒĖăù ĻÙÝ·Ù ĦÙÄ ēĖăŌĦ ÒĖăù ĦÙÄ ĝ§òÄĝ ăÒ Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ Ýĝ ½Ä½Ĭ·ĦÄ½ §ú½ ĦÙÄ òăĝĝÄĝ 
ÒĖăù ĝ§òÄĝ ăÒ Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ §ĖÄ §½½Ä½ §ĝ § úÄÓ§ĦÝĺÄ ĺ§òĬÄƚ �ÙÄ M��;y_��; Ù§ĝ ĝŁú·ÙĖăúÝĝÄ½ ĦÙÄ 
terminology used in the CITA and the LITNP with that used in the Law on the Activity of Collective Investment 
y·ÙÄùÄĝ §ú½ _ĦÙÄĖ �ú½ÄĖĦ§ïÝúÓĝ ÒăĖ �ăòòÄ·ĦÝĺÄ ;úĺÄĝĦùÄúĦƚ 

Tax Relief for Trade in Financial Instruments on Growth Markets 
By means of § śś ăÒ ĦÙÄ �Ė§úĝÝĦÝăú§ò §ú½ �ăú·òĬ½ÝúÓ oĖăĺÝĝÝăúĝ ăÒ ĦÙÄ M§Ļ �ùÄú½ÝúÓ ĦÙÄ M§Ļ ăú ��� ƦoĬ¶òÝĝÙÄ½ Ýú 
ĦÙÄ yĦ§ĦÄ 1§ŇÄĦĦÄƕ ÝĝĝĬÄ ŕŔŘ ăÒ ŖŔŖŔƧ ÝĦ Ļ§ĝ ēĖăĺÝ½Ä½ ĦÙ§Ħ until 31 December, 2025ƕ ½Ýĝēăĝ§ò ăÒ Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ 
for the purposes of Articles 44 and 196 of the CITA were also the transactions with units and shares of collective 
investment schemes and of national investment funds, shares, rights and government securities, performed on a 
growth market ĻÝĦÙÝú ĦÙÄ ùÄ§úÝúÓ ăÒ �ĖĦÝ·òÄ ŕŖŖƕ ē§Ė§ƚ ŕ ăÒ ĦÙÄ UÝ0;�ƚ �òĝăƕ ĬúĦÝò ŗŕ �Ä·Äù¶ÄĖ ŖŔŖřƕ úă ĻÝĦÙÙăò½ÝúÓ 
Ħ§ŀ Ĭú½ÄĖ �ĖĦÝ·òÄ ŕŝřƕ ē§Ė§ƚ Ś ăÒ ĦÙÄ �;�� Ýĝ òÄĺÝÄ½ ăúƔ

ŕƚ �ÙÄ Ýú·ăùÄ ÒĖăù ÝúĦÄĖÄĝĦ ăú ¶ăú½ĝ ăĖ ăĦÙÄĖ ½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝ ÝĝĝĬÄ½ ¶Ł § òă·§ò òÄÓ§ò ÄúĦÝĦŁƕ ĦÙÄ ĝĦ§ĦÄ §ú½ 
the municipalities and admitted for trading on a growth market in the country or in a Member State of the 
"ĬĖăēÄ§ú �úÝăúƕ ăĖ ăÒ §úăĦÙÄĖ ĝĦ§ĦÄ ƪ ē§ĖĦŁ Ħă ĦÙÄ �ÓĖÄÄùÄúĦ ăú ĦÙÄ "ĬĖăēÄ§ú "·ăúăùÝ· �ĖÄ§ƚ

Ŗƚ �ÙÄ Ýú·ăùÄ ÒĖăù ÝúĦÄĖÄĝĦ ăú § òă§úƕ ēĖăĺÝ½Ä½ ¶Ł § ÒăĖÄÝÓú ēÄĖĝăú ƪ ÝĝĝĬÄĖ ăÒ ¶ăú½ĝ ăĖ ăĦÙÄĖ ½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝƕ 
when the bonds or other debt securities are admitted to trading on a growth market in the country or in a 
Member State of the European Union, or of another state - party to the Agreement on the European Economic 
�ĖÄ§ƕ §ú½ ùÄÄĦ ĦÙÄ ·ăú½ÝĦÝăúĝ ăÒ �ĖĦÝ·òÄ ŕŝřƕ ē§Ė§ƚ Śƕ ÝĦÄù Ŗƕ òÄĦĦÄĖĝ Ʊ§Ʋ §ú½ Ʊ¶Ʋ ăÒ ĦÙÄ �;��ƚ

�ÙÄ ÓăĺÄĖúùÄúĦ ÒÄÄ ·Ù§ĖÓÄ½ ÒăĖ ŌòÝúÓ §úúĬ§ò Ōú§ú·Ý§ò ĝĦ§ĦÄùÄúĦĝƕ ·ăúĝăòÝ½§ĦÄ½ §úúĬ§ò Ōú§ú·Ý§ò ĝĦ§ĦÄùÄúĦĝ §ú½ 
§úúĬ§ò §·ĦÝĺÝĦŁ ĖÄēăĖĦĝ ĻÝĦÙ ĦÙÄ rÄÓÝĝĦĖŁ �ÓÄú·Ł Ļ§ĝ §¶ăòÝĝÙÄ½ §Ħ ĦÙÄ ĝĦ§ĖĦ ăÒ ŖŔŖŖƚ
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CROATIA COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Croatia
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŗƚŔ ŗƚŕ ŗƚŚ ŗƚŔ ŗƚř

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŗƚŔ ŗƚŕ ŗƚŚ ŗƚŔ ŗƚř 

Table 2: Net Sales of Investment Funds in Croatia
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ƪŕƕśŕŖƚř ŝŖƚŘ ŖśŕƚŖ ƪŚřŕƚŚ ŗŝŜƚŗ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ƪŕƕśŕŖƚř ŝŖƚŘ ŖśŕƚŖ ƪŚřŕƚŚ ŗŝŜƚŗ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds Ŕƚŗ ŔƚŖ ŔƚŖ ŔƚŖ Ŕƚŗ

Bond funds ŔƚŜ ŕƚŖ Ŗƚř ŕƚŝ ŖƚŔ

Multi-asset funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ ŔƚŖ

Money market funds ŕƚŖ ŕƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds Ŕƚŕ Ŕƚŕ ŔƚŖ ŔƚŖ Ŕƚŗ

Total Ŗƚř ŖƚŚ ŗƚŔ ŖƚŘ Ŗƚŝ

of which ➤ ETFs

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŖƚŚ ƪŖŘƚŔ ƪŕŕƚŚ ƪŚƚŚ ŚŔƚŚ

Bond funds ŖŖŘƚŕ ŗŖŚƚŘ ŗŗŔƚŖ ƪŚŚŕƚř ŕŘŝƚŕ

Multi-asset funds ƪŚřƚŘ Řƚř śƚŜ ƪŗƚŗ řŚƚŘ

Money market funds ƪŕƕŝŕŘƚŖ ƪŖŖŗƚŗ ƪśŖƚŖ ƪŔƚŖ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŘřƚŚ ŜƚŜ ŕśƚŔ ŖŔƚŕ ŕŗŖƚŖ

Total ƪŕƕśŕŖƚř ŝŖƚŘ ŖśŕƚŖ ƪŚřŕƚŚ ŗŝŜƚŗ

of which ➤ ETFs

➤ Funds of funds

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds Ŕƚř Ŕƚř ŔƚŚ ŔƚŚ Ŕƚś

Total Ŕƚř Ŕƚř ŔƚŚ ŔƚŚ Ŕƚś

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 6: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 94 96 99 96 93

Home-domiciled AIFs 39 36 36 39 34

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs 78 133 150 106

Fund launches 17 8 10 13

Fund liquidations 1 3 0 2

Fund mergers & acquisitions 2 6 5 11
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5. REGULATORY DEVELOPMENTS

5.1. UCITS 

▲ � ĖÄĺÝĝÄ½ ăĖ½Ýú§ú·Ä ăú ĦÙÄ ÒăĖù §ú½ §ùăĬúĦ ăÒ ĖÄÓĬò§ĦăĖŁ ·§ēÝĦ§ò ăÒ ��;�y ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ƦI§úĬ§ĖŁ 
ŖŔŖŕƧƚ

▲ �ú §·Ħ ăú �ùÄú½ùÄúĦĝ Ħă ĦÙÄ �·Ħ ăú _ēÄúƪ"ú½Ä½ ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ ĻÝĦÙ § oĬ¶òÝ· _ÒÒÄĖÝúÓ Ʀ_·Ħă¶ÄĖ ŖŔŖŕƧƚ

▲ � ĖÄĺÝĝÄ½ ăĖ½Ýú§ú·Ä ăú ĦÙÄ §ĝĝÄĝĝùÄúĦ ēĖă·Ä½ĬĖÄ ÒăĖ ĦÙÄ ùăúÄŁ ò§Ĭú½ÄĖÝúÓ §ú½ ĦÄĖĖăĖÝĝĦ Ōú§ú·ÝúÓ ĖÝĝïƕ §ú½ 
ăú ĦÙÄ ù§úúÄĖ ăÒ §ēēòŁÝúÓ ĝÝùēòÝŌÄ½ §ú½ ÄúÙ§ú·Ä½ ·ĬĝĦăùÄĖ ½ĬÄ ½ÝòÝÓÄú·Ä ùÄ§ĝĬĖÄĝ Ʀ�Ä·Äù¶ÄĖ ŖŔŖŕƧƚ

5.2. AIFMD

▲ �ú §·Ħ ăú �ùÄú½ùÄúĦĝ Ħă ĦÙÄ �òĦÄĖú§ĦÝĺÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ �·Ħ Ʀ_·Ħă¶ÄĖ ŖŔŖŕƧƚ

▲ � ĖÄĺÝĝÄ½ _Ė½Ýú§ú·Ä ăú òÝĕĬÝ½§ĦÝăú §ú½ ÄŀĦÄúĝÝăú ăÒ ½ĬĖ§ĦÝăú ăÒ �;0ĝ Ʀ�Ä·Äù¶ÄĖ ŖŔŖŕƧƚ

▲ � ĖÄĺÝĝÄ½ _Ė½Ýú§ú·Ä ăú ĝĦĖĬ·ĦĬĖÄ §ú½ ·ăúĦÄúĦ ăÒ §úúĬ§ò §ú½ ĝÄùÝƪ§úúĬ§ò Ōú§ú·Ý§ò ĖÄēăĖĦĝ §ú½ ăĦÙÄĖ ĖÄēăĖĦĝ 
ăÒ §òĦÄĖú§ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ Ʀ�Ä·Äù¶ÄĖ ŖŔŖŕƧƚ

▲ A revised Ordinance on structure and contents of annual and semi-annual reports and other reports from 
§òĦÄĖú§ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ Ʀ�Ä·Äù¶ÄĖ ŖŔŖŕƧƚ

▲ � ĖÄĺÝĝÄ½ _Ė½Ýú§ú·Ä ăú ĦÙÄ §ĝĝÄĝĝùÄúĦ ēĖă·Ä½ĬĖÄ ÒăĖ ĦÙÄ ùăúÄŁ ò§Ĭú½ÄĖÝúÓ §ú½ ĦÄĖĖăĖÝĝĦ Ōú§ú·ÝúÓ ĖÝĝïƕ §ú½ 
ăú ĦÙÄ ù§úúÄĖ ăÒ §ēēòŁÝúÓ ĝÝùēòÝŌÄ½ §ú½ ÄúÙ§ú·Ä½ ·ĬĝĦăùÄĖ ½ĬÄ ½ÝòÝÓÄú·Ä ùÄ§ĝĬĖÄĝ Ʀ�Ä·Äù¶ÄĖ ŖŔŖŕƧƚ

5.3. MiFID II

�ÙÄ UÝ0;� ;; �·Ħ Ù§ĝ ¶ÄÄú Ýú ÒăĖ·Ä ĝÝú·Ä Ŗś I§úĬ§ĖŁ ŖŔŕŝƟ ĕĬ§òÝĦŁ ÄúÙ§ú·ÄùÄúĦ ĖÄĕĬÝĖÄùÄúĦĝ §ĖÄ ÝùēòÄùÄúĦÄ½ ăú 
ĦÙÄ ¶§ĝÝĝ ăÒ §½½ÝĦÝăú§ò ĝÄĖĺÝ·Ä ēĖăĺÝ½Ä½ ƦÝƚÄƚ ÝúĺÄĝĦùÄúĦ §½ĺÝĝăĖŁƕ ÄƪƠùƪ¶§úïÝúÓ §ĺ§Ýò§¶ÝòÝĦŁƖƧƚ

The EMT is distributed and it is used directly or as a basis for communication between fund managers and 
½ÝĝĦĖÝ¶ĬĦăĖĝƟ ¶ĬĦ ÝĦ Ýĝ ĝĦÝòò úăĦ ĻÝ½ÄòŁ ĬĝÄ½ ¶Ł §òòƚ

�ÙÄ "0� Ýĝ úăĦ ŁÄĦ Ýú ĬĝÄƚ

5.4. PRIIPs

�ÙÄĖÄ §ĖÄ ăúÓăÝúÓ Ħ§òïĝ Ħă Ōú½ ĦÙÄ ¶ÄĝĦ ĝăòĬĦÝăú ÒăĖ §ĖĖÝĺ§ò ēĖÝ·Ä ·ăĝĦ ½Ýĝ·òăĝĬĖÄƚ

5.5. ELTIF

�ÙÄĖÄ §ĖÄ ·ĬĖĖÄúĦòŁ úă "M�;0ĝ Ýú �Ėă§ĦÝ§ƚ 7ÝÓÙòŁ ĝēÄ·Ý§òÝĝÄ½ §ú½ ĺÄĖŁ òăúÓƪĦÄĖù ĝĦĖ§ĦÄÓÝÄĝ ĝĦÝòò ·§úúăĦ §ĦĦĖ§·Ħ 
ĝĬÒŌ·ÝÄúĦ �ĬU ÒăĖ ÝúĺÄĝĦăĖĝ Ýú �Ėă§ĦÝ§ƚ Vă ú§ĦÝăú§ò ÝúÝĦÝ§ĦÝĺÄĝ ĻÄĖÄ Ĭú½ÄĖĦ§ïÄú Ħă Ýú·ĖÄ§ĝÄ ÝúĦÄĖÄĝĦ Ýú ĝĬ·Ù òăúÓƪ
ĦÄĖù ÝúĺÄĝĦùÄúĦĝƚ

5.6. Sustainable finance

There has been close communication between the association and the regulator on development and understanding 
ăÒ ĖÄÓĬò§ĦăĖŁ ĖÄĕĬÝĖÄùÄúĦĝƚ ;ùēòÄùÄúĦ§ĦÝăú Ýĝ ĻÝ½ÄòŁ ½ăúÄ ĦÙĖăĬÓÙ �ĖĦÝ·òÄ Śƚ Ʊ½ă úăĦ Ħ§ïÄ ÝúĦă ·ăúĝÝ½ÄĖ§ĦÝăúƲƚ 
U§ĝĦÄĖƪ0ÄÄ½ÄĖ ĝĦĖĬ·ĦĬĖÄĝ ÄùÄĖÓÄ ĻÝĦÙ �ĖĦÝ·òÄ ŜƚƠŝ ù§ĝĦÄĖ ÒĬú½ĝƟ §ĝ § ·ăúĝÄĕĬÄú·Ä òă·§ò ÒĬú½ĝ §ĖÄ §òĝă ùăĺÝúÓ 
ĦăĻ§Ė½ĝ ·ăúĝÝ½ÄĖ§ĦÝăú §ú½ ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦĝƚ �ÙÄĖÄ §ĖÄ ĝĦÝòò úă òă·§ò ÒĬú½ĝ ĦÙ§Ħ §ĖÄ �ĖĦÝ·òÄ Ŝƚ ·ăùēòÝ§úĦ ƦăúòŁ 
ÒÄĻ ĻÝĦÙÝú ù§ĝĦÄĖƪÒÄÄ½ÄĖ ĝĦĖĬ·ĦĬĖÄƧ

No issuers data is the issue for implementation; NCA initiated action towards the local issuers to start disclosing 
½§Ħ§ §ĝ ĝăăú §ĝ ēăĝĝÝ¶òÄƚ
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�ÙÄĖÄ §ĖÄ úă ú§ĦÝăú§ò ò§¶Äòĝ Ýú �Ėă§ĦÝ§ §ĝ ŁÄĦƚ

5.7. Stewardship

There have been no relevant developments in UCITS; AIFMDs are - based on their investment policy - more engaged 
Ýú ·ăĖēăĖ§ĦÄ ÓăĺÄĖú§ú·Ä ăÒ ÝúĺÄĝĦÄÄ ·ăùē§úÝÄĝƚ

�ÙÄ �ăùē§úŁƴĝ �·Ħ Ļ§ĝ §ùÄú½Ä½ Ýú ŖŔŕŝ Ħă ĖÄōÄ·Ħ yr� ;; ĖÄĕĬÝĖÄùÄúĦĝƚ

�ÙÄĖÄ §ĖÄ úă ĝēÄ·ÝŌ· ă¶ĝĦ§·òÄĝ Ħă ÄŀÄĖ·ÝĝÄ ĺăĦÝúÓ ĖÝÓÙĦĝƚ

5.8. Benchmarks

�ÙÄ òă·§ò ·ĬĖĖÄú·Ł ÝúĦÄĖÄĝĦ Ė§ĦÄ ¶Äú·Ùù§Ėïƕ ¢;�_rƕ ·Ä§ĝÄ½ Ħă ÄŀÝĝĦ §ÒĦÄĖ ŗŕ �Ä·Äù¶ÄĖ ŖŔŕŝ Ʀ§ ĻăĖï§ĖăĬú½ Ļ§ĝ 
ÝùēòÄùÄúĦÄ½ ăú § ĝÄ·ĦăĖ òÄĺÄò Ħă ·ăùēÄúĝ§ĦÄ ÒăĖ ĦÙÄ ùÝĝĝÝúÓ ¶Äú·Ùù§ĖïƧƚ

5.9. Anti-Money Laundering Directive

During 2021, representatives of all members of the Association attended the annual training on AML TF organised 
¶Ł ĦÙÄ �Ėă§ĦÝ§ú �Ù§ù¶ÄĖ ăÒ "·ăúăùŁ Ýú ·ăăēÄĖ§ĦÝăú ĻÝĦÙ ĝĬēÄĖĺÝĝăĖŁ §ĬĦÙăĖÝĦÝÄĝƚ �ÙÄ �ĝĝă·Ý§ĦÝăú Ù§ĝ ·ăùùÄú·Ä½ 
§·ĦÝĺÝĦÝÄĝ Ħă ĖÄĺÝĝÄ ·ăùùăú Ýú½Ý·§ĦăĖĝ ÒăĖ �UMǡ�0ƚ

yĬēÄĖĺÝĝÝăú ăÒ UăúÄŁ�§ò Ļ§ĝ Ĭú½ÄĖĦ§ïÄú Ħă ½ÄĦÄĖùÝúÄ ĦÙÄ ĖÄ§½ÝúÄĝĝ ăÒ �Ėă§ĦÝ§ú Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ ÒăĖ 
ÝúĦĖă½Ĭ·ĦÝăú ăÒ "�r §ĝ ĦÙÄ òă·§ò ·ĬĖĖÄú·Łƚ

5.10. Digital Finance

�ÙÄ V�� ÒĖÄĕĬÄúĦòŁ ·ăùùÄúĦĝ ăú ·ĖŁēĦă·ĬĖĖÄú·ÝÄĝ §ú½ ĦÙÄ ĖÝĝïĝ Ħă ·ăúĝÝ½ÄĖ §ĝĝă·Ý§ĦÄ½ ĻÝĦÙ ĝĬ·Ù ÝúĺÄĝĦùÄúĦĝƚ

5.11. Other regulatory developments

�ÙÄ rÄēĬ¶òÝ· ăÒ �Ėă§ĦÝ§ ÄúĦÄĖÄ½ ĦÙÄ "ŀ·Ù§úÓÄ r§ĦÄ UÄ·Ù§úÝĝù Ʀ"rU ;;Ƨ Ýú IĬòŁ ŖŔŖŔƕ § ïÄŁ ĝĦÄē ĦăĻ§Ė½ĝ ĦÙÄ 
ÝúĦĖă½Ĭ·ĦÝăú ăÒ ĦÙÄ ÄĬĖă §ĝ § ·ăĬúĦĖŁƴĝ ăÒŌ·Ý§ò ·ĬĖĖÄú·Łƚ �ÙÄ �Ėă§ĦÝ§ú V§ĦÝăú§ò �§úï Ʀ7V�Ƨ Ù§ĝ ÄĝĦ§¶òÝĝÙÄ½ § ·òăĝÄ 
·ăăēÄĖ§ĦÝăú ĻÝĦÙ ĦÙÄ "ĬĖăēÄ§ú �ÄúĦĖ§ò �§úï Ʀ"��Ƨ §ú½ ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăúƚ

The Government of the Republic of Croatia adopted the National Plan for the changeover from the Croatian Kuna 
Ħă ĦÙÄ ÄĬĖă Ýú �Ä·Äù¶ÄĖ ŖŔŖŔƚ �ÙÄ ·Ù§úÓÄăĺÄĖ ēò§ú Ýĝ §ú ăĺÄĖĺÝÄĻ ăÒ §òò ù§ìăĖ §·ĦÝĺÝĦÝÄĝ Ħă ¶Ä Ĭú½ÄĖĦ§ïÄú ¶Ł ¶ăĦÙ 
ē§ĖĦÝ·Ýē§úĦĝ ÒĖăù ĦÙÄ ēĬ¶òÝ· §ú½ ÒĖăù ĦÙÄ ēĖÝĺ§ĦÄ ĝÄ·ĦăĖƕ Ýú ēĖÄē§Ė§ĦÝăú ÒăĖ ĦÙÄ ÄĬĖă ÝúĦĖă½Ĭ·ĦÝăúƚ 

The Association is one of the stakeholders and an active participant in the process of drafting the law on the 
ÝúĦĖă½Ĭ·ĦÝăú ăÒ ĦÙÄ ÄĬĖă §ĝ ĦÙÄ ăÒŌ·Ý§ò ·ĬĖĖÄú·Ł Ýú ĦÙÄ rÄēĬ¶òÝ· ăÒ �Ėă§ĦÝ§ƚ Ʀŕ I§úĬ§ĖŁ ŖŔŖŗ Ýĝ ĦÙÄ ½§ĦÄ ăÒ ĦÙÄ 
ÝúĦĖă½Ĭ·ĦÝăú ăÒ ĦÙÄ ÄĬĖă §ĝ ĦÙÄ ăÒŌ·Ý§ò ·ĬĖĖÄú·ŁƚƧ

6. PENSIONS & PEPP

The Association is one of the stakeholders in the process of drafting the PEPP Law within Working Group of the 
UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Äƚ �ÄòÝĺÄĖŁ ăÒ ĦÙÄ òă·§ò o"oo ò§Ļ Ýĝ ÄŀēÄ·ĦÄ½ ½ĬĖÝúÓ ŖŔŖŖƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ùÄú½ùÄúĦĝ Ħă ĦÙÄ Ýú·ăùÄ Ħ§ŀ §·Ħ ĻÄĖÄ ½ÄòÝĺÄĖÄ½ Ýú �Ä·Äù¶ÄĖ ŖŔŖŔƚ �ÙÄ ·Ù§úÓÄ ĦÙ§Ħ Ýĝ ĖÄòÄĺ§úĦ Ħă ĦÙÄ ÝúĺÄĝĦùÄúĦ 
ÒĬú½ Ýú½ĬĝĦĖŁ Ýĝ § úÄĻ ĖĬòÄ Ýú Ħ§ŀ ĦĖÄ§ĦùÄúĦĝ ăÒ ·§ēÝĦ§ò Ó§Ýúĝƕ ĝēÄ·ÝŌ·§òòŁ § òăĻÄĖ Ė§ĦÄ ÒăĖ Ħ§ŀ§ĦÝăú ăÒ ·§ēÝĦ§ò Ó§ÝúĝƟ 
Ė§ĦÙÄĖ ĦÙ§ú ŕŖǖƕ ĦÙÄ úÄĻ Ė§ĦÄ ÒăĖ ½ÄĦÄĖùÝúÝúÓ Ýú·ăùÄ Ħ§ŀ ÒăĖ ŖŔŖŕ ăúĻ§Ė½ĝ Ýĝ úăĻ ŕŔǖƚ

CROATIA COUNTRY REPORT
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8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

�ÙÄ ÓăĺÄĖúùÄúĦ ăÒ ĦÙÄ rÄēĬ¶òÝ· ăÒ �Ėă§ĦÝ§ Ù§ĝ §½ăēĦÄ½ ĦÙÄ ú§ĦÝăú§ò ĝĦĖ§ĦÄÓÝ· ÒĖ§ùÄĻăĖï ÒăĖ ·ăúĝĬùÄĖ Ōú§ú·Ý§ò 
òÝĦÄĖ§·Ł ÒăĖ ĦÙÄ ēÄĖÝă½ ŖŔŖŕƪŖŔŖŚ Ʀ�ÙÄ ŌĖĝĦ ½ă·ĬùÄúĦ Ļ§ĝ ÒăĖ ĦÙÄ ēÄĖÝă½ ŖŔŕřƪŖŔŖŔƧƚ �ÙÄ §·ĦÝĺÝĦÝÄĝ ăÒ ĦÙÄ 
Association are part of this Document including participation in the campaign as a part of the Global and European 
UăúÄŁ �ÄÄï Ýú U§Ė·Ù ƦÄ½Ĭ·§ĦÝăú ÒăĖ ÙÝÓÙ ĝ·Ùăăò ēĬēÝòĝ §ú½ ĝĦĬ½ÄúĦĝ §ú½ § ¶Ėă·ÙĬĖÄ ăú Ōú§ú·Ý§ò òÝĦÄĖ§·ŁƧƚ

As a part of the celebration of World Investment Fund Day, 19 April, the Association holds an annual “Top Of The 
0Ĭú½ĝƲ §Ļ§Ė½ ÒăĖ ĦÙÄ ùăĝĦ ĝĬ··ÄĝĝÒĬò ��;�yĝ §ú½ ĦÙÄ ¶ÄĝĦ ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ú§ÓÄùÄúĦ ·ăùē§úŁ Ýú ŖŔŖŔƚ 
Website link: Top of the Funds 2021

�ÙÄ �ĝĝă·Ý§ĦÝăú §òĝă ē§ĖĦÝ·Ýē§ĦÄ½ Ýú ĦÙÄ ·ÄòÄ¶Ė§ĦÝăú ăÒ �ăĖò½ y§ĺÝúÓĝ �§Ł Ýú _·Ħă¶ÄĖ ƦēĬ¶òÝĝÙÝúÓ ¶Ėă·ÙĬĖÄ ăú 
ĝ§ĺÝúÓĝ §ú½ ĝă·Ý§ò ùÄ½Ý§ ēăĝĦĝƧƚ

New initiatives: 
▲ ĻăĖïĝÙăē ăú ēĖÝĺ§ĦÄ ÄĕĬÝĦŁ Äú½ ĺÄúĦĬĖÄ ·§ēÝĦ§ò ÒĬú½ĝ ÒăĖ yU"ĝ 

▲ an event as a part of World Investor Week 

▲ translation in Croatia EFAMA’s animated brochure ‘Investing for a better future – 5 tips to do more with your 
ĝ§ĺÝúÓĝƴƚ

▲ Website link: Brochure 5 tips

9. OTHER ACTIVITIES OF THE ASSOCIATION

�ÙÄ �ĝĝă·Ý§ĦÝăú ·ăăēÄĖ§ĦÄĝ ĻÝĦÙ ĦÙÄ ÓăĺÄĖúùÄúĦ§ò §ĬĦÙăĖÝĦÝÄĝ ƦĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Äƕ �§ŀ �ĬĦÙăĖÝĦŁƕ �Ėă§ĦÝ§ú 
0Ýú§ú·Ý§ò yÄĖĺÝ·Äĝ yĬēÄĖĺÝĝăĖŁ �ÓÄú·Łƕ �Ėă§ĦÝ§ú V§ĦÝăú§ò �§úï §ú½ ăĦÙÄĖ ÝúĝĦÝĦĬĦÝăúĝƧ §ú½ Ýĝ ÝúĺăòĺÄ½ Ýú §òò §·ĦÝĺÝĦÝÄĝ 
for the development of the legal framework that is important for the fund industry and the capital market, reporting, 
Ä½Ĭ·§ĦÝăú §ú½ �UM ƦùÄÄĦÝúÓĝƕ ĝÄùÝú§Ėĝƕ ĻăĖïÝúÓ ÓĖăĬēĝƧƚ

European Fund and Asset Management Association • FACT BOOK 2022 120

https://hgk.hr/odjel-financijske-institucije/imovina-investicijskih-fondova-porasla-za-cetvrtinu-na-gotovo-20-milijardi-kun-najava
https://www.hgk.hr/index.php/odjel-financijske-institucije/ulaganje-za-bolju-buducnost-nova-brosura


funds europe

Funds Europe is the leading journal for the cross-border 
funds business. Each month you will find detailed coverage 
of the funds industry, spanning Ucits, alternative investment 
funds and ETFs. We are unique in covering the full life-cycle 
of funds, from investment strategy and economics, through to 
regulation, asset servicing and post-trade services.

Funds Europe is read by CEOs, CTOs and COOs working within 
institutional, wholesale and retail investment. It is also read by 
professionals working in areas such as family office, private 
banking and fund services companies across 43 countries 
in Europe. It is published in print 10 times a year with a daily 
e-newsletter seen by more than 12,000 recipients. All content 
is available to view free of charge on our website and accessible 
via social media. 

Whether you are concerned with investing, asset allocation, 
distribution, regulation, technology or outsourcing, Funds 
Europe connects the funds industry with thought leaders.

 Providing Thought Leadership for Thought Leaders

www.funds-europe.com

FUNDS EUROPE IS PUBLISHED BY 
CAMRADATA ANALYTICAL SERVICES LIMITED
5TH FLOOR, 11 STRAND, LONDON WC2N 5HR

 TEL:  +44 (0)20 3327 5679  FAX: +44 (0)20 3327 5693 
EMAIL: CONTACT@FUNDS-EUROPE.COM

CONNECTING YOU



CYPRUS COUNTRY REPORT

CYPRUS COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Cyprus
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs Ŗƚś ŘƚŔ řƚŖ Řƚŝ śƚś

Funds domiciled abroad and 
promoted by national providers

Total Net Assets Ŗƚś ŘƚŔ řƚŖ Řƚŝ śƚś 

Table 2: Net Sales of Investment Funds in Cyprus
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŖŘŜƚŔ ŕƕŗŘŘƚŔ ŘŘŕƚŔ ƪŗŖŖƚŔ ŖƕŕŚŚƚŔ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŖŘŜƚŔ ŕƕŗŘŘƚŔ ŘŘŕƚŔ ƪŗŖŖƚŔ ŖƕŕŚŚƚŔ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds Ŕƚŕ Ŕƚŕ ŔƚŖ ŔƚŖ Ŕƚŗ

Bond funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Multi-asset funds ŔƚŔŘ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total ŔƚŖ ŔƚŖ ŔƚŘ ŔƚŘ Ŕƚř

of which ➤ ETFs

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŖřƚŔ ŖśƚŔ ŜŔƚŔ řŖƚŔ ŕŕƚŔ

Bond funds ŖŚƚŔ ŔƚŔ ŘřƚŔ ŕśƚŔ ŗƚŔ

Multi-asset funds ŗƚŔ ŕƚŔ ƪŘƚŔ ŘƚŔ ƪŜƚŔ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total řŘƚŔ ŖŜƚŔ ŕŖŕƚŔ śŗƚŔ ŚƚŔ

of which ➤ ETFs

➤ Funds of funds

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚŘ ŕƚŕ ŕƚř ŕƚŕ Ŗƚŕ

Bond funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Multi-asset funds ŔƚŘ ŔƚŘ ŔƚŚ Ŕƚř ŕƚŔ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŔƚŖ ŔƚŘ Ŕƚř Ŕƚś ŔƚŚ

Other funds Ŕƚř ŕƚŜ ŖƚŖ Ŗƚŕ ŗƚŘ

Total ŖƚŚ ŗƚŜ Řƚŝ Řƚř śƚŖ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŕŕƚŔ ŘƚŔ ƪŘƚŔ ƪŘŕŕƚŔ śŖŔƚŔ

Bond funds ŗŕƚŔ ƪŗƚŔ ƪŕřƚŔ ƪŕśƚŔ ŕŕƚŔ

Multi-asset funds ŕŘƚŔ ŜŖƚŔ ŗŘƚŔ ƪŚŝƚŔ řśŚƚŔ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŖŜƚŔ ŝŝśƚŔ ŖśƚŔ ŕŖśƚŔ ŘŔƚŔ

Other funds ŕŕŔƚŔ ŖŗŚƚŔ ŖśŜƚŔ ƪŖřƚŔ ŜŕŗƚŔ

Total ŕŝŘƚŔ ŕƕŗŕŚƚŔ ŗŖŔƚŔ ƪŗŝřƚŔ ŖƕŕŚŔƚŔ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 24 28 28 32 32

Home-domiciled AIFs 223 268 310 367 411

Foreign funds registered for sales 31 28 40 37

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 27 26 28 26

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs 8 5 21 17

Fund launches 79 65 70 104

Fund liquidations 1 16 28 43

Fund mergers & acquisitions

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

On 18 October 2021, Cyprus transposed Directive (EU) 2019/1160 on the cross-border distribution of collective 
investment undertakings (the Marketing DirectiveƧ ÝúĦă òă·§ò ò§Ļƕ ¶Ł §ùÄú½ÝúÓ ĦÙÄ _ēÄúƪ"ú½Ä½ �ú½ÄĖĦ§ïÝúÓĝ ÒăĖ 
�ăòòÄ·ĦÝĺÄ ;úĺÄĝĦùÄúĦ M§Ļ ŖŔŕŖ ƦĦÙÄ UCI LawƧƚ �ÙÄ U§ĖïÄĦÝúÓ �ÝĖÄ·ĦÝĺÄ ĝÄÄïĝ Ħă Ù§ĖùăúÝĝÄ ĦÙÄ ĦĖÄ§ĦùÄúĦ ăÒ ĦÙÄ 
ÒĬú½ƴĝ ½ÝĝĦĖÝ¶ĬĦÝăú ¶Ł ��;�y ù§ú§ÓÄĖĝƚ

5.2. AIFMD

_ú ŕŜ _·Ħă¶ÄĖ ŖŔŖŕƕ �ŁēĖĬĝ ĦĖ§úĝēăĝÄ½ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŝƠŕŕŚŔ ăú ĦÙÄ ·Ėăĝĝƪ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ·ăòòÄ·ĦÝĺÄ 
ÝúĺÄĝĦùÄúĦ Ĭú½ÄĖĦ§ïÝúÓĝ ƦĦÙÄ Marketing DirectiveƧ ÝúĦă òă·§ò ò§Ļƕ ¶Ł §ùÄú½ÝúÓ ĦÙÄ �òĦÄĖú§ĦÝĺÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ 
U§ú§ÓÄĖĝ M§Ļ ŖŔŕŗ ƦĦÙÄ AIFM LawƧƚ
�ÙÄ U§ĖïÄĦÝúÓ �ÝĖÄ·ĦÝĺÄ ĝÄÄïĝ Ħă Ù§ĖùăúÝĝÄ ĦÙÄ ĦĖÄ§ĦùÄúĦ ăÒ ĦÙÄ ÒĬú½ƴĝ ½ÝĝĦĖÝ¶ĬĦÝăú ¶Ł �;0 ù§ú§ÓÄĖĝ Ʀ�;0UĝƧƚ
As relevant, the amendments to the AIFM Law include:

▲ oĖÄƪù§ĖïÄĦÝúÓ ½ÄŌúÝĦÝăúƕ which includes, the provision of information or communication, direct or indirect, on 
investment strategies or investment ideas by an EEA AIFM or on its behalf, to potential professional investors 
½ăùÝ·ÝòÄ½ ăĖ ĻÝĦÙ § ĖÄÓÝĝĦÄĖÄ½ ăÒŌ·Ä Ýú ĦÙÄ ""� Ýú ăĖ½ÄĖ Ħă ĦÄĝĦ ĦÙÄÝĖ ÝúĦÄĖÄĝĦ Ýú §ú �;0 ăĖ § ·ăùē§ĖĦùÄúĦ ĻÙÝ·Ù 
Ýĝ úăĦ ŁÄĦ ÄĝĦ§¶òÝĝÙÄ½ƕ ăĖ ĻÙÝ·Ù Ýĝ ÄĝĦ§¶òÝĝÙÄ½ƕ ¶ĬĦ úăĦ ŁÄĦ úăĦÝŌÄ½ ÒăĖ ù§ĖïÄĦÝúÓƕ Ýú ĦÙ§Ħ UÄù¶ÄĖ yĦ§ĦÄ ĻÙÄĖÄ 
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ĦÙÄ ēăĦÄúĦÝ§ò ÝúĺÄĝĦăĖĝ §ĖÄ ½ăùÝ·ÝòÄ½ ăĖ Ù§ĺÄ ĦÙÄÝĖ ĖÄÓÝĝĦÄĖÄ½ ăÒŌ·Äƕ §ú½ ĻÙÝ·Ù Ýú Ä§·Ù ·§ĝÄ ½ăÄĝ úăĦ §ùăĬúĦ 
Ħă §ú ăÒÒÄĖ ăĖ ēò§·ÄùÄúĦ Ħă ĦÙÄ ēăĦÄúĦÝ§ò ÝúĺÄĝĦăĖ Ħă ÝúĺÄĝĦ Ýú ĦÙÄ ĬúÝĦĝ ăĖ ĝÙ§ĖÄĝ ăÒ ĦÙ§Ħ �;0 ăĖ ·ăùē§ĖĦùÄúĦƚ

▲ ;úĦĖă½Ĭ·Ä ·òÄ§Ė ĖĬòÄĝ ăú �ŁēĖĬĝ �;0Uĝ ÄúÓ§ÓÝúÓ Ýú ƳēĖÄƪù§ĖïÄĦÝúÓƴ Ʀ½ÄŌúÄ½ ¶ÄòăĻƧ Ýú §ú ""� UÄù¶ÄĖ yĦ§ĦÄ 
§ú½ ""� �;0Uĝ ÄúÓ§ÓÝúÓ Ýú ēĖÄƪù§ĖïÄĦÝúÓ Ýú �ŁēĖĬĝƚ

▲ Enable Cyprus AIFMs to de-notify arrangements made for the marketing of units of an AIF it manages, 
ĝĬ¶ìÄ·Ħ Ħă ·ÄĖĦ§Ýú ·ăú½ÝĦÝăúĝƚ

▲ rÄĕĬÝĖÄ �ŁēĖĬĝ �;0Uĝƕ ÝúĦÄú½ÝúÓ Ħă ù§ĖïÄĦ ĬúÝĦĝ ăĖ ĝÙ§ĖÄĝ ăÒ §ú �;0 Ħă ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ Ýú ĦÙÄ ""�ƕ §ú½ ""� 
AIFMs, intending to market units or shares of an AIF to retail investors in Cyprus, to make certain facilities 
§ĺ§Ýò§¶òÄ ĖÄò§ĦÝúÓ Ħă ĦÙÄ ēĖăĺÝĝÝăú ăÒ ÝúÒăĖù§ĦÝăú Ù§ú½òÝúÓƚ

�ÙÄ �ŁēĖĬĝ yÄ·ĬĖÝĦÝÄĝ §ú½ "ŀ·Ù§úÓÄ �ăùùÝĝĝÝăú Ʀ�Ły"�Ƨ ēĬ¶òÝĝÙÄ½ƕ ăú ŕŔ VăĺÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ ÒăòòăĻÝúÓ M§Ļ §ú½ 
Amending Laws:

▲ M§Ļ ŕŚřƦ;ƧƠŖŔŖŕ ăú ĦÙÄ ēĖĬ½ÄúĦÝ§ò ĝĬēÄĖĺÝĝÝăú ăÒ ÝúĺÄĝĦùÄúĦ ŌĖùĝƕ ÒăĖ ĦÙÄ ēĬĖēăĝÄĝ ăÒ Ù§ĖùăúÝĝ§ĦÝăú ăÒ ĦÙÄ 
�ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŝƠŖŔŗŘ Ʀ;0�Ƨ §ú½ ÄÒÒÄ·ĦÝĺÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŖŔŗŗ Ʀ;úĺÄĝĦùÄúĦ 
0ÝĖùĝ rÄÓĬò§ĦÝăú Ƴ;0rƴƧƟ

▲ �ùÄú½ÝúÓ M§Ļ ŕŚŘ Ʀ;ƧƠŖŔŖŕ §ùÄú½ĝ ĦÙÄ �§ēÝĦ§ò �½ÄĕĬ§·Ł M§Ļ ŝśƦ;ƧƠŖŔŖŕ ăú �ŁēĖĬĝ ÝúĺÄĝĦùÄúĦ ŌĖùĝ §ú½ 
§Ýùĝ Ħă Ù§ĖùăúÝĝÄ ĦÙÝĝ ĻÝĦÙ �ĖĦÝ·òÄ ŚŖ ăÒ ĦÙÄ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŝƠŖŔŗŘ Ʀ;úĺÄĝĦùÄúĦ 0ÝĖùĝ �ÝĖÄ·ĦÝĺÄ Ƴ;0�ƴƧƟ

▲ �ùÄú½ÝúÓ M§Ļ ŕřŝ Ʀ;ƧƠŖŔŖŕ §ùÄú½ĝ ĦÙÄ ;úĺÄĝĦùÄúĦ yÄĖĺÝ·Äĝ M§Ļ ŜśƦΙƧƠŖŔŕś ăú ĦÙÄ ēĖăĺÝĝÝăú ăÒ ÝúĺÄĝĦùÄúĦ 
services, the exercise of investment activities and the operation of regulated markets and aims to harmonise 
ĦÙÝĝ ;�0ƚ

▲ �ùÄú½ÝúÓ M§Ļ ŕřś Ʀ;ƧƠŖŔŖŕ §ùÄú½ĝ ĦÙÄ �òĦÄĖú§ĦÝĺÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ U§ú§ÓÄĖĝ Ʀ�;0UƧ M§Ļĝ ăÒ ŖŔŕŗƪŖŔŖŕ 
§ú½ §Ýùĝ Ħă Ù§ĖùăúÝĝÄ ĦÙÄ �;0U M§Ļĝ ĻÝĦÙ �ĖĦÝ·òÄ Śŕ ăÒ ĦÙÄ ;0�ƚ

5.3. MiFID II

�ÙÄ �Ły"� Ù§ĝ úăĦ Óăò½ƪēò§ĦÄ½ §úŁ ăÒ ĦÙÄ UÝ0;� ;; ĖÄĕĬÝĖÄùÄúĦĝ ½ĬĖÝúÓ ŖŔŖŕƚ ;ú U§Ė·Ùƕ ÙăĻÄĺÄĖƕ ÝĦ §úúăĬú·Ä½ ÝĦ 
ĻăĬò½ ē§ĖĦÝ·Ýē§ĦÝăú Ýú § ē§úƪ"ĬĖăēÄ§ú �ăùùăú yĬēÄĖĺÝĝăĖŁ �ēēĖă§·Ù Ʀ�y�Ƨ ÄŀÄĖ·ÝĝÄ òÄ½ ¶Ł "yU� Ħă §ĝĝÄĝĝ ĦÙÄ 
ēĖăÓĖÄĝĝ ù§½Ä ¶Ł U§úĬÒ§·ĦĬĖÄĖĝ §ú½ �ÝĝĦĖÝ¶ĬĦăĖĝ Ýú ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ oĖă½Ĭ·Ħ 1ăĺÄĖú§ú·Ä ĖÄĕĬÝĖÄùÄúĦĝƚ �ÙÄ 
CSA would focus primarily on the target market assessment, the compatibility of distribution strategy and product 
·ăĝĦĝ §ú½ ·Ù§ĖÓÄĝƕ §ĝ ĻÄòò §ĝ ĦÙÄ ōăĻ ăÒ ÝúÒăĖù§ĦÝăú ¶ÄĦĻÄÄú ù§úĬÒ§·ĦĬĖÄĖĝ §ú½ ½ÝĝĦĖÝ¶ĬĦăĖĝƚ �ÙÄ �Ły"� Ù§ĝ úăĦ 
ŁÄĦ ēĬ¶òÝĝÙÄ½ ĦÙÄ Ōú½ÝúÓĝ ăÒ ĦÙÝĝ ÄŀÄĖ·ÝĝÄ §ú½ƠăĖ §úŁ §½½ÝĦÝăú§ò ĖÄò§ĦÄ½ ĖÄĕĬÝĖÄùÄúĦĝƚ

During 2021, the CySEC seems to have been mostly occupied with implementing its Risk Based Supervision entities, 
ĻÝĦÙ ē§ĖĦÝ·Ĭò§Ė ÄùēÙ§ĝÝĝ ăú ĦÙÄ ·Ėăĝĝƪ¶ăĖ½ÄĖ ēĖăĺÝĝÝăú ăÒ ĝÄĖĺÝ·Äĝ ¶Ł �ŁēĖĬĝ ÝúĺÄĝĦùÄúĦ ŌĖùĝƚ �ÙÄ �Ły"� Ù§ĝ §òĝă 
ēĖăĺÝ½Ä½ ÄŀĦÄúĝÝĺÄ ÓĬÝ½§ú·Ä §ú½ ĝĬēēăĖĦ Ħă ĝĬēÄĖĺÝĝÄ½ ÄúĦÝĦÝÄĝ ăú ĦÙÄ úÄĻ ēĖĬ½ÄúĦÝ§ò ĝĬēÄĖĺÝĝÝăú ĖÄÓÝùÄ Ʀ;0rƠ;0�Ƨ 
as well as on how to manage the AML risks and the risks arising from new technologies, in particular crypto assets 
ĻÝĦÙ ùăĝĦ úăĦ§¶òÄ Ĭē½§ĦÄ ĦÙÄ ÝúĦĖă½Ĭ·ĦÝăú ăÒ ĦÙÄ ă¶òÝÓ§ĦÝăú ÒăĖ �ĖŁēĦă �ĝĝÄĦ yÄĖĺÝ·Äĝ oĖăĺÝ½ÄĖĝ Ʀ��yoĝƧ Ħă ĖÄÓÝĝĦÄĖ 
ĻÝĦÙ ĦÙÄ �Ły"�ƚ

_ú ¶Ėă§½ÄĖ Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝƕ ÝĦ Ýĝ ĻăĖĦÙ ùÄúĦÝăúÝúÓ ĦÙÄ Ĭē½§ĦÄĝ Ħă ĦÙÄ �;0U MÄÓÝĝò§ĦÝăúƚ 
This enables AIFMs to proceed to pre-marketing in Cyprus and in other Member States, and the introduction of 
ĝĬēēòÄùÄúĦ§ĖŁ ĝĬēÄĖĺÝĝÝăú ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ÝúĺÄĝĦùÄúĦ ŌĖùĝƕ ��;�y U§ú�ăĝ §ú½ �;0Uy ĦÙ§Ħ ¶ÄòăúÓ Ħă Ōú§ú·Ý§ò 
·ăúÓòăùÄĖ§ĦÄĝƕ Ýú ē§ĖĦÝ·Ĭò§Ė ăú ĦÙÄÝĖ ·§ēÝĦ§ò §½ÄĕĬ§·Ł ăú § ·ăúÓòăùÄĖ§ĦÄ òÄĺÄò §ú½ ăú ĦÙÄ ĖÄēăĖĦÝúÓ ăÒ ĝÝÓúÝŌ·§úĦ 
ĖÝĝï ·ăú·ÄúĦĖ§ĦÝăúĝƚ

Through the issuance of a Circular C469, the CySEC has informed regulated entities that it has adopted the ESMA 
Guidelines on MiFID II/MIFIR market data by incorporating them into its supervisory practices and regulatory 
§ēēĖă§·Ùƚ ;Ħ ĬĖÓÄĝ rÄÓĬò§ĦÄ½ "úĦÝĦÝÄĝ Ħă Ħ§ïÄ ĦÙÄ úÄ·Äĝĝ§ĖŁ §·ĦÝăú Ħă ÄúĝĬĖÄ ·ăùēòÝ§ú·Äƚ

�ÙÄ "U� ŌòÄ Äŀ·Ù§úÓÄ §ùăúÓ �ŁēĖĬĝ 0Ĭú½ U§ú§ÓÄĖĝ §ú½ �ÝĝĦĖÝ¶ĬĦăĖĝ Ù§ĝ ēăĝÄ½ ·Ù§òòÄúÓÄĝƚ yăùÄ ăÒ ĦÙÄ ò§ĖÓÄĝĦ 
ÝúĝĦÝĦĬĦÝăú§ò �ĝĝÄĦ U§ú§ÓÄĖĝ Ýú �ŁēĖĬĝƕ ½ă ēĖă½Ĭ·Ä §ú½ ½ÝĝĦĖÝ¶ĬĦÄ "U� ŌòÄĝƚ �ÙÄŁ §òĝă Ù§ĺÄ ēĖă·Ä½ĬĖÄĝ Ýú ēò§·Ä ÒăĖ 
ĦÙÄ ĝŁĝĦÄù§ĦÝ· Äŀ·Ù§úÓÄ §ú½ §ú§òŁĝÝĝ ăÒ "U� ŌòÄĝ ÒăĖ ĦÙÄ ēĖă½Ĭ·Ħĝ ĦÙÄŁ ½ÝĝĦĖÝ¶ĬĦÄƚ 
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yù§òòÄĖ ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ ½ă úăĦ ·ăùùăúòŁ ēĖă½Ĭ·Ä ăĖ ăÒ "U� ŌòÄĝƕ §òĦÙăĬÓÙ Ýú ùăĝĦ ·§ĝÄĝ ĦÙÄŁ ½ă ĖÄ·ÄÝĺÄ "U� 
ŌòÄĝ ÒĖăù ù§úĬÒ§·ĦĬĖÄĖĝ ÒăĖ ĦÙÄ ēĖă½Ĭ·Ħĝ ĦÙÄŁ ½ÝĝĦĖÝ¶ĬĦÄƚ �§ĝÄ½ ăú ăĬĖ ÄŀēÄĖÝÄú·Äƕ ĦÙÄŁ ½ăúƴĦ ŁÄĦ Ù§ĺÄ ēĖă·Ä½ĬĖÄĝ 
Ýú ēò§·Ä ÒăĖ ĦÙÄ ĝŁĝĦÄù§ĦÝ· §ú§òŁĝÝĝ §ú½ §·ĦÝĺÄ Äŀ·Ù§úÓÄ ăÒ ÝúÒăĖù§ĦÝăú ĻÝĦÙ ĦÙÄ ù§úĬÒ§·ĦĬĖÄĖĝƚ "ŀ·Ù§úÓÄ ăÒ 
information for product governance between manufacturers and distributors is mostly performed on an ad-hoc 
¶§ĝÝĝƕ ĺÝ§ Äù§Ýò ăĖ ăĦÙÄĖ ÝúÒăĖù§ò ·ăĖĖÄĝēăú½Äú·Äƕ §ĝ ăēēăĝÄ½ Ħă § ÒĖÄĕĬÄúĦ §ú½ ÒăĖù§òÝĝÄ½ ēĖă·Äĝĝ ĦÙĖăĬÓÙ "U� 
ŌòÄĝƚ �Ä §ĦĦĖÝ¶ĬĦÄ ĦÙÝĝ Ħă ĦÙÄ ÝúÒĖ§ĝĦĖĬ·ĦĬĖÄ ĻăĖïòă§½ §ú½ ÝúĺÄĝĦùÄúĦ ĖÄĕĬÝĖÄ½ Ħă ·ăùēÝòÄ ăĖ §ú§òŁĝÄ ĦÙÄ "U� ŌòÄĝƕ 
ĦÙÄ Ò§·Ħ ĦÙ§Ħ ·ÄĖĦ§Ýú ù§ú§ÓÄĖĝ ăúòŁ ½ÝĝĦĖÝ¶ĬĦÄ ĦÙÄÝĖ ÒĬú½ĝ ÝúƪÙăĬĝÄƚ 7ÄĖÄƕ ÝĦ ĻăĬò½ §òĝă ¶Ä ÝúĦÄĖÄĝĦÝúÓ Ħă ĝÄÄ ĦÙÄ 
ăĬĦ·ăùÄ ăÒ ĦÙÄ �ăùùăú yĬēÄĖĺÝĝăĖŁ �ēēĖă§·Ù ÄŀÄĖ·ÝĝÄ ăú oĖă½Ĭ·Ħ 1ăĺÄĖú§ú·Äƚ

5.4. PRIIPs

�ÙÄ or;;oĝ rÄÓĬò§ĦÝăú ĝĦÝēĬò§ĦÄĝ ĦÙ§Ħ ��;�y §ĖÄ ĖÄĕĬÝĖÄ½ Ħă ēĖă½Ĭ·Ä § or;;oĝ K;� ĻÙÄú ù§ĖïÄĦÝúÓ Ħă ĖÄĦ§Ýò 
ÝúĺÄĝĦăĖĝƚ 7ăĻÄĺÄĖƕ �ĖĦÝ·òÄ ŗŖ ăÒ ĦÙÄ rÄÓĬò§ĦÝăú ēĖăĺÝ½Äĝ § ĦĖ§úĝÝĦÝăú§ò §ĖĖ§úÓÄùÄúĦ ĦÙ§Ħ ÄŀÄùēĦĝ ��;�y ÒĖăù ĦÙÝĝ 
ă¶òÝÓ§ĦÝăúƚ ;ú yÄēĦÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăú §½ăēĦÄ½ �ÄòÄÓ§ĦÄ½ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŖŕƠŖŖŚŜƕ ĻÙÝ·Ù 
§ùÄú½ĝ �ăùùÝĝĝÝăú �ÄòÄÓ§ĦÄ½ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕśƠŚřŗ Ʀor;;oy r�yƧƕ ÒăòòăĻÝúÓ § ēĖăēăĝ§ò §ÓĖÄÄ½ ¶Ł ĦÙÄ "y�ĝ Ýú 
0Ä¶ĖĬ§ĖŁ ŖŔŖŕƚ �ÙÄ úÄĻ r�y ·ăúĦ§Ýúĝ ĖĬòÄĝ §ÝùÄ½ƕ §ùăúÓ ăĦÙÄĖ ĦÙÝúÓĝƕ ĦÙÄ ĝăÒĦ ĦĖ§úĝÝĦÝăú ăÒ ��;�y ÒĖăù ĦÙÄ ��;�y 
K;;� Ħă or;;oy K;�ƚ 7ăĻÄĺÄĖƕ ĦÙÄ �ăùùÝĝĝÝăú ĝĦĖÄĝĝÄĝ ĦÙÄ úÄÄ½ ÒăĖ §ú ÄŀĦÄúĝÝăú ăÒ ĦÙÄ ĦĖ§úĝÝĦÝăú§ò ēÄĖÝă½ ĝÄĦ ăĬĦ 
¶Ł ĦÙÄ or;;oy rÄÓĬò§ĦÝăú ĝă ĦÙ§Ħ ��;�y ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ Ù§ĺÄ ĝĬÒŌ·ÝÄúĦ ĦÝùÄ Ħă §½ăēĦ ĦÙÄ úÄĻ ½ă·ĬùÄúĦƚ 
On 23 November 2021, the European Parliament voted to extend - to 31 December 2022 - the exemption of UCITS 
ÒĖăù ēĖă½Ĭ·ÝúÓ § orr;oĝ K;� ƦrÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŖŕƠŖŖřŝ ÝĝĝĬÄ½ ŕř �Ä·Äù¶ÄĖ ŖŔŖŕƪ Ƴor;;oy qĬÝ·ï ŌŀƴƧƚ

Moreover, on 23 November 2021, the European Parliament voted for an amendment to the UCITS Directive, 
§ÝùÝúÓ Ħă ĖÄòÝÄĺÄ ��;�y ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ÒĖăù ÝĝĝĬÝúÓ ¶ăĦÙ § ��;�y K;;� §ú½ § or;;oy K;�ƚ _ú ĦÙÝĝ ¶§ĝÝĝ 
Directive 2021/2261/EU was issued, amending Directive 2009/65/EC on the use of key information documents by 
ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ăÒ ��;�y ƦƳ��;�y ĕĬÝ·ï ŌŀƴƧƚ �··ăĖ½ÝúÓ Ħă ĦÙÄ �ÝĖÄ·ĦÝĺÄƕ UÄù¶ÄĖ yĦ§ĦÄĝ ĝÙ§òò ÄúĝĬĖÄ ĦÙ§Ħ 
·ăùēÄĦÄúĦ §ĬĦÙăĖÝĦÝÄĝ ½ă úăĦ ĖÄĕĬÝĖÄ § ù§ú§ÓÄùÄúĦ ·ăùē§úŁ Ħă ½Ė§Ļ Ĭē § ��;�y K;;� ĻÙÄĖÄ ÝĦ ½Ė§Ļĝ Ĭēƕ ēĖăĺÝ½Äĝƕ 
ĖÄĺÝĝÄĝ §ú½ ĦĖ§úĝò§ĦÄĝ § or;;oy K;�ƚ �ÙÄ K;� ĻÝòò ¶Ä ēĖăĺÝ½Ä½ Ħă ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƚ 0ăĖ ēĖăÒÄĝĝÝăú§ò ÝúĺÄĝĦăĖĝƕ ĦÙÄ 
ù§ú§ÓÄùÄúĦ ·ăùē§úŁ ù§Ł ·ăúĦÝúĬÄ ÝĝĝĬÝúÓ § ��;�y K;;� ăĖ ù§Ł §òĝă ·ÙăăĝÄ Ħă ēĖăĺÝ½Ä ĦÙÄù ĻÝĦÙ § or;;oy K;�ƚ 
�Ł ŗŔ IĬúÄ ŖŔŖŖƕ UÄù¶ÄĖ yĦ§ĦÄĝ ĝÙ§òò §½ăēĦ §ú½ ēĬ¶òÝĝÙ ĦÙÄ ùÄ§ĝĬĖÄĝ úÄ·Äĝĝ§ĖŁ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ ��;�y ĕĬÝ·ï 
Ōŀƚ �ÙÄŁ ĝÙ§òò §ēēòŁ ĦÙăĝÄ ùÄ§ĝĬĖÄĝ ÒĖăù ŕ I§úĬ§ĖŁ ŖŔŖŗƚ

Cyprus will soon amend the Open-Ended Undertakings for Collective Investments Law in order to harmonise 
�ÝĖÄ·ĦÝĺÄƦΕ�Ƨ ŖŔŖŕƠŖŖŚŕ ăÒ ĦÙÄ "ĬĖăēÄ§ú o§ĖòÝ§ùÄúĦ ăÒ ŕř �Ä·Äù¶ÄĖ ŖŔŖŕƚ 0Ėăù ŕ I§úĬ§ĖŁ ŖŔŖŗƕ ĻÙÄú ĦÙÄ ��;�y 
Management Companies prepare a PRIIP KID, they should not be obliged to also prepare a UCITS KIID

5.5. ELTIF

The amendments to the ELTIF legal framework as currently proposed by the European Commission, which 
Ýú·òĬ½Ä §òòăĻÝúÓ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ Ħă ·ăùùÝĦ òăĻÄĖ §ùăĬúĦĝƕ ĻÝòò ·ÄĖĦ§ÝúòŁ ÓÝĺÄ ÒĬú½ĝ ù§ú§ÓÄĖĝ ÓĖÄ§ĦÄĖ ōÄŀÝ¶ÝòÝĦŁ §ú½ 
ÙÄòē Ýú·ĖÄ§ĝÄ ĦÙÄ §ĦĦĖ§·ĦÝĺÄúÄĝĝ ăÒ ĦÙÄ "M�;0 ò§¶Äòƚ �ÙÄ ÄŀÝĝĦÝúÓ �ŁēĖĬĝ �òĦÄĖú§ĦÝĺÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ ĖÄÓĬò§ĦăĖŁ 
framework may well support the ELTIF product, offering a choice of investment vehicles that are appropriate for 
ĦÙÄ ĝĦĖĬ·ĦĬĖÝúÓ ăÒ §ú "M�;0 Ʀ·ăĖēăĖ§ĦÄ ĺÄÙÝ·òÄƕ òÝùÝĦÄ½ ē§ĖĦúÄĖĝÙÝē §ú½ ·ăùùăú ÒĬú½Ƨƚ 

The last statistics published by Cyprus Securities and Exchange Commission show that Cyprus continues to be 
one of the fastest-growing destinations for investment funds and their managers, and in particular catering for 
ēĖÝĺ§ĦÄ ÄĕĬÝĦŁ §ú½ ĖÄ§ò ÄĝĦ§ĦÄ ĝĦĖ§ĦÄÓÝÄĝƚ ;Ħ Ýĝ ÝùēăĖĦ§úĦ Ħă úăĦÄ ĦÙ§Ħ ĦÙÄ "M�;0ĝ ĖÄÓÝĝĦÄĖ ĝÙăĻĝ ĦÙ§Ħ Òă·Ĭĝ Ù§ĝ ĝÙÝÒĦÄ½ 
ÒĖăù ÄĕĬÝĦŁ ÝúĺÄĝĦùÄúĦ Ħă ēĖÝĺ§ĦÄ ÄĕĬÝĦŁ §ú½ ĖÄ§ò ÄĝĦ§ĦÄƠÝúÒĖ§ĝĦĖĬ·ĦĬĖÄ ĝĦĖ§ĦÄÓÝÄĝƕ ĻÙÝ·Ù ēĖăĺÝ½Äĝ §ú ăēēăĖĦĬúÝĦŁ 
ÒăĖ �ŁēĖĬĝ Ħă ĝăăú §ĬĦÙăĖÝĝÄ ÝĦĝ ŌĖĝĦ "M�;0ƚ

0ĬĖĦÙÄĖ Ħ§ŀ§ĦÝăú Ýĝ §ú ÝùēăĖĦ§úĦ Ò§·ĦăĖ Ýú ĦÙÄ ·ÙăÝ·Ä ăÒ § ÒĬú½ƴĝ ìĬĖÝĝ½Ý·ĦÝăúƟ ĻÄ ēăÝúĦ ăĬĦ �ŁēĖĬĝƴĝ Ò§ĺăĬĖ§¶òÄ ú§ĦÝăú§ò 
Ħ§ŀ ēĖăĺÝĝÝăúĝ ÒăĖ ĦÙÄ "M�;0 §ú½ ÝĦĝ ÝúĺÄĝĦăĖĝƚ

5.6. Sustainable finance

On 8 March 2021, the CySEC issued a press release on its reinforced commitment to fostering compliance with 
ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ĝĦ§ú½§Ė½ĝƕ Ýú §··ăĖ½§ú·Ä ĻÝĦÙ ĦÙÄ "� §·ĦÝăú ēò§ú ÒăĖ Ōú§ú·ÝúÓ ĝĬĝĦ§Ýú§¶òÄ ÓĖăĻĦÙƚ �ÙÄ �Ły"� 
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Ù§ĝ Ýú·òĬ½Ä½ § ½Ä½Ý·§ĦÄ½ ĝÄ·ĦÝăú ăú ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Äƕ ĻÙÝ·Ù ·ăúĦ§Ýúĝ ÝúÒăĖù§ĦÝăú ăú y0�rƚ _ĦÙÄĖ ĦÙ§ú ĦÙ§Ħƕ 
ĦÙÄĖÄ ĻÄĖÄ úă ½ÄĺÄòăēùÄúĦĝ Ýú ŖŔŖŕƚ

�ŁēĖĬĝ òÄÓÝĝò§ĦÝăú Ļ§ĝ §òÝÓúÄ½ ĻÝĦÙ ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăúƴĝ rÄÓĬò§ĦÝăú ăú "·ăò§¶Äòĝ ¶Ł M§Ļ ŕŜŘƦ;ƧƠŖŔŕŖƕ 
ÄĝĦ§¶òÝĝÙÝúÓ ĦÙÄ "� "·ăò§¶Äò �Ļ§Ė½ �½ĺÝĝăĖŁ �ăùùÝĦĦÄÄ Ʀy"�_yƧƚ �ÙÄ y"�_y ·ăúĝÝĝĦĝ ăÒƔ

▲ �ÙÄ �ÝĖÄ·ĦăĖ ăÒ ĦÙÄ �Äē§ĖĦùÄúĦ ăÒ "úĺÝĖăúùÄúĦ ăĖ ÙÝĝƠÙÄĖ ĖÄēĖÄĝÄúĦ§ĦÝĺÄ Ʀ·Ù§ÝĖƧ
▲ The Ministry of Energy, Commerce, Industry and Tourism
▲ The State General Laboratory
▲ The Department of Labour Inspection
▲ The University of Cyprus
▲ The Cyprus Consumer Association
▲ The Cyprus Federation of Environmental and Ecological Organisations
▲ The Cyprus Employers and Industrialists Federation
▲ �ÙÄ �ŁēĖĬĝ �Ù§ù¶ÄĖ ăÒ �ăùùÄĖ·Ä §ú½ ;ú½ĬĝĦĖŁƚ

5.7. Stewardship

;ú ĦÄĖùĝ ăÒ ïÄŁ ·ăĖēăĖ§ĦÄ ÓăĺÄĖú§ú·Ä ½ÄĺÄòăēùÄúĦĝ §ú½ƠăĖ ĝĦÄĻ§Ė½ĝÙÝē ½ÄĺÄòăēùÄúĦĝ ƦĺăòĬúĦ§ĖŁ ăĖ ¶Ýú½ÝúÓƧƕ ĦÙÄ 
following are worth mentioning: 

Ʀ§Ƨ �ÙÄ �Ły"� ĻăĖïÄ½ ĦÙĖăĬÓÙăĬĦ ŖŔŖŕ ăú §½ăēĦÝúÓ ĦÙÄ ò§ĦÄĝĦ ĖÄĺÝĝÄ½ Ōú§ò ìăÝúĦ ÓĬÝ½ÄòÝúÄĝ ăÒ ĦÙÄ "ĬĖăēÄ§ú 
�§úïÝúÓ �ĬĦÙăĖÝĦŁ Ʀ"��Ƨ §ú½ ĦÙÄ "ĬĖăēÄ§ú yÄ·ĬĖÝĦÝÄĝ §ú½ U§ĖïÄĦĝ �ĬĦÙăĖÝĦŁ Ʀ"yU�Ƨƚ �ÙÄĝÄ §ĖÄ ÝúĦÄú½Ä½ 
Ħă ĝēÄ·ÝÒŁ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ĦÙÄ ĝĬÝĦ§¶ÝòÝĦŁ ăÒ ùÄù¶ÄĖĝ ăÒ ĦÙÄ ù§ú§ÓÄùÄúĦ ¶ă½Ł ăÒ �ŁēĖĬĝ ;úĺÄĝĦùÄúĦ 
0ÝĖùĝƚ ;ú ē§ĖĦÝ·Ĭò§Ėƕ ĦÙÄ úăĦÝăúĝ ăÒ ĝĬÒŌ·ÝÄúĦ ĦÝùÄ ·ăùùÝĦùÄúĦƟ ÙăúÄĝĦŁƕ ÝúĦÄÓĖÝĦŁ §ú½ Ýú½ÄēÄú½Äú·Ä ăÒ 
ùÝú½ ăÒ § ùÄù¶ÄĖ ăÒ ĦÙÄ ù§ú§ÓÄùÄúĦ ¶ă½ŁƟ §½ÄĕĬ§ĦÄ ·ăòòÄ·ĦÝĺÄ ïúăĻòÄ½ÓÄƕ ĝïÝòòĝ §ú½ ÄŀēÄĖÝÄú·Ä ăÒ ĦÙÄ 
ù§ú§ÓÄùÄúĦ ¶ă½ŁƟ §ú½ §½ÄĕĬ§ĦÄ ÙĬù§ú §ú½ Ōú§ú·Ý§ò ĖÄĝăĬĖ·Äĝ ½ÄĺăĦÄ½ Ħă ĦÙÄ Ýú½Ĭ·ĦÝăú §ú½ ĦĖ§ÝúÝúÓ ăÒ 
ĝĬ·Ù ùÄù¶ÄĖĝƚ �ÙÄ �Ły"� §úúăĬú·ÄùÄúĦ ăú ĦÙÄ §½ăēĦÝăú ăÒ ĦÙÄ ĝ§Ý½ ÓĬÝ½ÄòÝúÄĝ Ļ§ĝ ēĬ¶òÝĝÙÄ½ Ýú ĦÙÄÝĖ 
ăÒŌ·Ý§ò ĻÄ¶ĝÝĦÄ ăú ĦÙÄ ŕŜth of January 2022 and may be accessed here: GetFile.aspx (cysec.gov.cy)

Ʀ¶Ƨ ;ú ĦÙÄ ·ăúĦÄŀĦ ăÒ "úĺÝĖăúùÄúĦ§òƕ yă·Ý§ò 1ăĺÄĖú§ú·Ä Ʀ"y1Ƨ ù§ĦĦÄĖĝƕ ÝĦ Ýĝ úăĦÄ½ ĦÙ§Ħ Ýú ŖŔŖŕƕ ĦÙÄ �Ły"�ƕ Ýú 
ÒĬòò ·ăùēòÝ§ú·Ä ĻÝĦÙ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŖŔŜŜƕ úăĻ ĖÄĕĬÝĖÄĝ �òĦÄĖú§ĦÝĺÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ U§ú§ÓÄĖĝ ĦÙÄ 
ĖÄòÄĺ§úĦ ÝúÒăĖù§ĦÝăú §ú½ ½Ýĝ·òăĝĬĖÄ ĖÄĕĬÝĖÄùÄúĦĝ ĻÝĦÙ ĖÄĝēÄ·Ħ Ħă ĦÙÄÝĖ "y1 ēĖ§·ĦÝ·Äĝƚ 

Ʀ·Ƨ _ú § ¶Ėă§½ÄĖ ĝ·ăēÄƕ ÝĦ Ýĝ §òĝă úăĦÄ½ ĦÙ§Ħ �ŁēĖĬĝ Ýĝ ·ĬĖĖÄúĦòŁ Ýú ĦÙÄ ēĖă·Äĝĝ ăÒ Ōú§òÝĝÝúÓ ĦÙÄ òÄÓÝĝò§ĦÝăú ĻÝĦÙ 
respect to fund administration and the fund administration profession in an attempt to reinforce the legal 
§ú½ ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï ÓăĺÄĖúÝúÓ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ 

5.8. Benchmarks

There were no regulatory developments and there is no recorded information on use of benchmarks by investment 
ÒĬú½ ù§ú§ÓÄĖĝƚ

5.9. Anti-Money Laundering Directive

�ÙÄ �ŁēĖĬĝ §ĬĦÙăĖÝĦÝÄĝ Ýú ·Ù§ĖÓÄ ÒăĖ �ăù¶§ĦÝúÓ UăúÄŁ M§Ĭú½ÄĖÝúÓ ƦUMƧ §ú½ �ÄĖĖăĖÝĝĦ 0Ýú§ú·ÝúÓ Ʀ�0Ƨ Ù§ĺÄ ù§½Ä 
ĝÝÓúÝŌ·§úĦ ēĖăÓĖÄĝĝ Ýú ĦÙÄÝĖ �úĦÝƪUăúÄŁ M§Ĭú½ÄĖÝúÓ Ʀ�UMƧ §ú½ �ăĬúĦÄĖ �ÄĖĖăĖÝĝĦ 0Ýú§ú·ÝúÓ Ʀ��0Ƨ ĖÄÓÝùÄĝ ¶Ł 
Äù¶Ė§·ÝúÓ § ùăĖÄ ÙăòÝĝĦÝ· §ēēĖă§·Ùƚ �ÙÄŁ §ĖÄ úăĻ ·ăúĦÝúĬăĬĝòŁ ·ăăēÄĖ§ĦÝúÓ ĻÝĦÙ ĦÙÄ òă·§ò §ú½ ÒăĖÄÝÓú ĝĬēÄĖĺÝĝăĖŁ 
§ĬĦÙăĖÝĦÝÄĝ Ħă ÄúĝĬĖÄ ĦÙ§Ħ Ōú§ú·Ý§ò ĝÄ·ĦăĖ òÄÓÝĝò§ĦÝăú Ýĝ §òÝÓúÄ½ ĻÝĦÙ ĦÙÄ ÝúĦÄĖú§ĦÝăú§ò ĝĦ§ú½§Ė½ĝ §ú½ ¶ÄĝĦ ù§ĖïÄĦ 
ēĖ§·ĦÝ·Äĝƚ 

_ĺÄĖ ĦÙÄ ò§ĝĦ ŕŖ ùăúĦÙĝ ĦÙÄĖÄ Ù§ĺÄ ¶ÄÄú ·ăúĝÝ½ÄĖ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ÄĝĦ§¶òÝĝÙÝúÓ ÝƧ § ·ÄúĦĖ§ò ĖÄÓÝĝĦÄĖ ĦÙ§Ħ ĻÝòò Ùăò½ 
ÝúÒăĖù§ĦÝăú ăú ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝÙÝē ÒăĖ ·ăĖēăĖ§ĦÄ §ú½ ăĦÙÄĖ òÄÓ§ò ÄúĦÝĦÝÄĝ Ýú·ăĖēăĖ§ĦÄ½ ăĖ ¶§ĝÄ½ Ýú ĦÙÄ ìĬĖÝĝ½Ý·ĦÝăúƕ 
§ú½ ÝÝƧ § ·ÄúĦĖ§ò ĖÄÓÝĝĦÄĖ ăÒ ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝ ăÒ ĦĖĬĝĦĝƚ �ÙÄ ÄÒÒăĖĦĝ §ĖÄ ÄŀēÄ·ĦÄ½ Ħă ·ăúĦÝúĬÄ ½ĬĖÝúÓ ŖŔŖŖƕ ÓÝĺÄú ĦÙ§Ħ 
the companies and other legal entities incorporated in the Republic of Cyprus have an obligation to register their 
¶ÄúÄŌ·Ý§ò ăĻúÄĖĝ Ýú § ú§ĦÝăú§ò ·ÄúĦĖ§òÝĝÄ½ ĖÄÓÝĝĦÄĖƕ §ú½ ĦÙÄŁ Ù§ĺÄ ĬúĦÝò ŕŖ U§Ė·Ù ŖŔŖŖ Ħă ēĖă·ÄÄ½ ĻÝĦÙ ĦÙÄ ĖÄēăĖĦÝúÓ 
ĖÄĕĬÝĖÄùÄúĦĝƚ 
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�ÝĦÙ �_�;�ƪŕŝ ĝĦÝòò ÄŀÄĖĦÝúÓ ·ăúĝÝ½ÄĖ§¶òÄ Ýùē§·Ħƕ ĦÙÄ ½ÝÓÝĦ§ò §ÓÄú½§ ăÒ ùăĝĦ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ §ÝùÝúÓ Ħă 
ĦĖ§úĝÒăĖù ĦÙÄÝĖ ùă½Ĭĝ ăēÄĖ§ú½Ýƕ Ýĝ ÄŀēÄ·ĦÄ½ Ħă ÒĬĖĦÙÄĖ ÄŀēăĝÄ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ Ħă úÄĻ §ú½ Ýú·ĖÄ§ĝÝúÓ ÒĖ§Ĭ½ĝĦÄĖ 
§ĦĦ§·ïĝƚ �ÙÝĝ Ýĝ ÄŀēÄ·ĦÄ½ Ħă ÓÄúÄĖ§ĦÄ ÒĬĖĦÙÄĖ Ĭú·ÄĖĦ§ÝúĦŁ ÒăĖ ĦÙÄ §ĬĦÙăĖÝĦÝÄĝƕ ĻÙă ĻÝòò ĖÄĝēăú½ ĻÝĦÙ ùăĖÄ ĖÄÓĬò§ĦÝăúĝƚ 

0Ýú§òòŁƕ ăúÄ ăÒ ĦÙÄ úăĺÄòĦÝÄĝ ăÒ ĦÙÄ řĦÙ �UM� Ʀ�UM�řƧ Ýĝ ĦÙ§Ħ ÝĦ ēÄĖùÝĦĝ ĦÙÄ ĬĝÄ ăÒ ÄòÄ·ĦĖăúÝ· Ý½ÄúĦÝŌ·§ĦÝăú ùÄĦÙă½ĝ 
ÒăĖ ăúƪ¶ă§Ė½ÝúÓ ēĬĖēăĝÄĝ ĺÝ§ Ýúúăĺ§ĦÝĺÄ ĦÄ·ÙúăòăÓÝÄĝ ĝĬ·Ù §ĝ Ò§·Ý§ò ĖÄ·ăÓúÝĦÝăúƕ ¶ÝăùÄĦĖÝ· Ý½ÄúĦÝŌ·§ĦÝăúƕ ÄòÄ·ĦĖăúÝ· 
½ă·ĬùÄúĦ ĺÄĖÝŌ·§ĦÝăú ÄĦ·ƚ �ÙÄ Äŀ§·Ħ ÒăĖù ăÒ ĦÙÄĝÄ ēĖă·Ä½ĬĖÄĝƕ ĦÙÄÝĖ ĬúÝÒăĖùÝĦŁ §·Ėăĝĝ ½ÝÒÒÄĖÄúĦ ÄúĦÝĦÝÄĝ ĻÝĦÙÝú 
�ŁēĖĬĝ §ú½ §·Ėăĝĝ ĦÙÄ "� Ýĝ ÄŀēÄ·ĦÄ½ Ħă ¶Ä §ú §½½ÝĦÝăú§ò ù§ìăĖ ·Ù§òòÄúÓÄ ĦÙ§Ħ §ĖÝĝÄƚ

5.10. Digital Finance

�ÙÄ �Ły"� §úĦÝƪùăúÄŁ ò§Ĭú½ÄĖÝúÓ §ú½ ·ăĬúĦÄĖƪĦÄĖĖăĖÝĝĦ Ōú§ú·ÝúÓ Ʀ�UMƠ�0�Ƨ ĝĬēÄĖĺÝĝăĖ ÒăĖ ·ĖŁēĦă §ĝĝÄĦ ăēÄĖ§ĦÝăúĝ 
undertaken in or from Cyprus, published a policy statement in September 2021 outlining its approach on the 
ĖÄÓÝĝĦĖ§ĦÝăú §ú½ ăēÄĖ§ĦÝăú ăÒ ��yoĝƚ ;Ħ ½ÄĦ§ÝòÄ½ ĦÙÄ ĖÝĝïĝ §ú½ ·Ù§òòÄúÓÄĝ ăÒ ĬĝÝúÓ �ÝĝĦĖÝ¶ĬĦÄ½ MÄ½ÓÄĖ �Ä·ÙúăòăÓŁ 
Ʀ�M�Ƨ Ýú ĦÙÄ ĝÄ·ĬĖÝĦÝÄĝ ù§ĖïÄĦĝƕ Ýú½Ý·§ĦÝúÓ ĦÙÄ ēĖăùÝúÄúĦ §ēēòÝ·§ĦÝăú ăÒ �M� §ú½ ăĬĦòÝúÝúÓ ĦÙÄ ·ĬĖĖÄúĦ ĝĦ§ĦĬĝƚ �ÙÄ 
�Ły"� ĖÄĕĬÝĖÄĝ ĦÙÄ ÒăĖù§ò ĖÄÓÝĝĦĖ§ĦÝăú ăÒ §òò ��yoĝƕ ĻÝĦÙÝú ĦÙÄ ùÄ§úÝúÓ ăÒ ĦÙÄ oĖÄĺÄúĦÝăú §ú½ yĬēēĖÄĝĝÝăú ăÒ 
UăúÄŁ M§Ĭú½ÄĖÝúÓ §ú½ �ÄĖĖăĖÝĝĦ 0Ýú§ú·ÝúÓ M§Ļ Ʀ�UMƠ�0� M§ĻƧƕ ĻÙÝ·Ù ēĖăĺÝ½Ä ĝÄĖĺÝ·Äĝ Ýú ăĖ ÒĖăù �ŁēĖĬĝƚ 0ăĖ 
��yoĝ ÄĝĦ§¶òÝĝÙÄ½ Ýú ĦÙÄ "ĬĖăēÄ§ú "·ăúăùÝ· �ĖÄ§ Ʀ""�Ƨ §ú½ ĖÄÓÝĝĦÄĖÄ½ ĻÝĦÙ ăúÄ ăĖ ùăĖÄ ""� V§ĦÝăú§ò �ăùēÄĦÄúĦ 
Authorities for AML/CFT purposes in relation to all services or activities undertaken or intended to be undertaken 
Ýú �ŁēĖĬĝƕ ĦÙÄ �Ły"� ĖÄĕĬÝĖÄĝ ÄĺÝ½Äú·Ä ăÒ ĺ§òÝ½ ĖÄÓÝĝĦĖ§ĦÝăú ÒăĖ Ä§·Ù ĝÄĖĺÝ·Ä ăĖ §·ĦÝĺÝĦŁƚ

_ú ŕ U§Ė·Ù ŖŔŖŕƕ ĦÙÄ �Ły"� ÝĝĝĬÄ½ ĦÙÄ �UM �ùÄú½ÝúÓ M§Ļ ŕŗƦ;ƧƠŖŔŖŕƕ ĻÙÝ·Ù ĦĖ§úĝēăĝÄ½ ĦÙÄ �UM�ř �ÝĖÄ·ĦÝĺÄ 
ÝúĦă ú§ĦÝăú§ò ò§Ļƚ _úÄ ăÒ ĦÙÄ §ùÄú½ùÄúĦĝ ¶ĖăĬÓÙĦ ÒăĖĻ§Ė½ ĻÝĦÙ ĦÙÄ úÄĻ �UM M§Ļ Ļ§ĝ ĦÙÄ ÝúĦĖă½Ĭ·ĦÝăú ăÒ ��yoĝ 
Ýú ĦÙÄ �ŁēĖĬĝ ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï ÒăĖ ĦÙÄ ŌĖĝĦ ĦÝùÄƚ �ÝĖÄ·ĦÝĺÄ ŖŚŝƠŖŔŖŕƕ ÝĝĝĬÄ½ ¶Ł ĦÙÄ �Ły"�ƕ ăú Ŗř IĬúÄ ŖŔŖŕ 
Ʀ§ùÄú½Ä½ ŕŗ yÄēĦÄù¶ÄĖ ŖŔŖŕƧ ēĖăĺÝ½Äĝ ÝúÒăĖù§ĦÝăú ăú ĦÙÄ ÒăòòăĻÝúÓƔ

▲ Register of CASPs
▲ Procedures for registering or deleting a CASP in the register
▲ _ĖÓ§úÝĝ§ĦÝăú§ò §ú½ _ēÄĖ§ĦÝăú§ò ĖÄĕĬÝĖÄùÄúĦĝ
▲ 7ăĻ Ħă ù§ïÄ ·Ù§úÓÄĝ Ýú ĦÙÄ ÝúÒăĖù§ĦÝăú Ýú·òĬ½Ä½ Ýú ĦÙÄ ��yo ĖÄÓÝĝĦÄĖ
▲ �Ły"�ƴĝ ÒÄÄĝ §ú½ ·ăúĦĖÝ¶ĬĦÝăúĝƚ

A CASP, within the meaning of the AML/CFT Law, which provides services in or from Cyprus, must formally register 
ĻÝĦÙ ĦÙÄ �Ły"�ƚ ��yoĝ ÄĝĦ§¶òÝĝÙÄ½ Ýú ĦÙÄ ""� §ú½ ĖÄÓÝĝĦÄĖÄ½ ĻÝĦÙ ăúÄ ăĖ ùăĖÄ ""� V§ĦÝăú§ò �ăùēÄĦÄúĦ �ĬĦÙăĖÝĦÝÄĝ 
ÒăĖ �UMƠ�0� ēĬĖēăĝÄĝ Ýú ĖÄò§ĦÝăú Ħă §òò ĝÄĖĺÝ·Äĝ ăĖ §·ĦÝĺÝĦÝÄĝ Ĭú½ÄĖĦ§ïÄú ăĖ ÝúĦÄú½Ä½ Ħă ¶Ä Ĭú½ÄĖĦ§ïÄú Ýú �ŁēĖĬĝ ƦÝƚÄƚ 
ÝúĺăòĺÝúÓ �ŁēĖÝăĦ ĖÄĝÝ½ÄúĦĝƕ Ýú·òĬ½ÝúÓ Ýú·ăĖēăĖ§ĦÄ½ ăĖ ĬúÝú·ăĖēăĖ§ĦÄ½ ÄúĦÝĦÝÄĝ ¶§ĝÄ½ Ýú �ŁēĖĬĝƧ ēĖăĺÝ½ÝúÓ ÄĺÝ½Äú·Ä 
ăÒ ĺ§òÝ½ ĖÄÓÝĝĦĖ§ĦÝăú ÒăĖ Ä§·Ù ĝÄĖĺÝ·Ä ăĖ §·ĦÝĺÝĦŁƚ �ÙÄĖÄ ĦÙÄĝÄ ĝÄĖĺÝ·Äĝ ăĖ §·ĦÝĺÝĦÝÄĝ §ĖÄ úăĦ ·ăĺÄĖÄ½ ¶Ł ĦÙÄ ÒĖ§ùÄĻăĖï 
that governs the registration of the CASP for AML/CFT purposes, then the CASP should submit an application to be 
ĖÄÓÝĝĦÄĖÄ½ §ĝ § ��yo ĻÝĦÙ ĦÙÄ �Ły"�ƚ

VÄĻ ¶ĬĝÝúÄĝĝÄĝ ùĬĝĦ ĖÄÓÝĝĦÄĖ ĻÝĦÙ ĦÙÄ �Ły"� ¶ÄÒăĖÄ ·ăùùÄú·ÝúÓ ĦÙÄÝĖ ăēÄĖ§ĦÝăúĝ Ýú ăĖ ÒĖăù �ŁēĖĬĝƚ �ÙÄ 
applicable regulatory framework is comprised of:

▲ the AML/CFT Law
▲ the CySEC Directive for the register of crypto asset services providers
▲ ĦÙÄ �Ły"� �ÝĖÄ·ĦÝĺÄ ÒăĖ ĦÙÄ ēĖÄĺÄúĦÝăú §ú½ ĝĬēēĖÄĝĝÝăú ăÒ ùăúÄŁ ò§Ĭú½ÄĖÝúÓ §ú½ ĦÄĖĖăĖÝĝĦ Ōú§ú·ÝúÓƚ

The regulatory framework includes rules, inter alia, in relation to:
▲ ĦÙÄ ŌĦúÄĝĝ §ú½ ēĖă¶ÝĦŁ ăÒ ĦÙÄ ��yo ¶ÄúÄŌ·Ý§ĖÝÄĝ §ú½ ēÄĖĝăúĝ Ùăò½ÝúÓ § ù§ú§ÓÄùÄúĦ ēăĝÝĦÝăú
▲ the conditions relating to CASP registration
▲ ĦÙÄ ăĖÓ§úÝĝ§ĦÝăú§ò §ú½ ăēÄĖ§ĦÝăú§ò ĖÄĕĬÝĖÄùÄúĦĝ
▲ ēÄĖÒăĖùÝúÓ ƳKúăĻ �ăĬĖ �òÝÄúĦƴ §ú½ ăĦÙÄĖ ·òÝÄúĦ ½ĬÄ ½ÝòÝÓÄú·Ä ùÄ§ĝĬĖÄĝ
▲ ½Ė§ĻÝúÓ ĦÙÄ Ä·ăúăùÝ· ēĖăŌòÄ ăÒ ·òÝÄúĦĝ
▲ identifying the source of client funds
▲ monitoring the clients’ transactions
▲ identifying and reporting suspicious transactions
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▲ undertaking a comprehensive risk assessment in relation to clients’ activities and taking proportionate 
ùÄ§ĝĬĖÄĝ ēÄĖ ·òÝÄúĦƕ §·ĦÝĺÝĦŁ §ú½ ·ĖŁēĦă §ĝĝÄĦ Ýú ĕĬÄĝĦÝăúƚ

In its September 2021 circular, the CySEC provided details for the national transposition of AMLD5 and taking into 
§··ăĬúĦ ĦÙÄ §ùÄú½Ä½ 0Ýú§ú·Ý§ò �·ĦÝăú �§ĝï 0ăĖ·Ä Ʀ0��0Ƨ ĖÄ·ăùùÄú½§ĦÝăúĝƚ ;Ħ ēĖăēăĝÄ½ ĦÙ§Ħƕ ĻÙÄú ĦĖ§úĝēăĝÝúÓ 
the relevant provisions of AMLD5 into national law, to include the following crypto-assets activities under the AML/
�0� ă¶òÝÓ§ĦÝăúĝ ƦĻÙÝ·Ù ĻÄĖÄ úăĦ Ýú·òĬ½Ä½ Ýú �UM�řƧƔ

▲ exchange between crypto assets
▲ transfer of crypto assets
▲ ē§ĖĦÝ·Ýē§ĦÝăú Ýúƕ §ú½ ēĖăĺÝĝÝăú ăÒƕ Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ ĖÄò§ĦÝúÓ Ħă §ú ÝĝĝĬÄĖƴĝ ăÒÒÄĖ §ú½ƠăĖ ĝ§òÄ ăÒ § ·ĖŁēĦă §ĝĝÄĦƚ

;ú §½½ÝĦÝăúƕ ĦÙÄ �Ły"� ēĖăĺÝ½Ä½ ÝĦĝ §ĝĝÄĝĝùÄúĦ ăú ĦÙÄ §½½ÝĦÝăú§ò ĖÝĝïĝ ÝúĺăòĺÝúÓ ·ĖŁēĦă§ĝĝÄĦĝƚ �ÙÄĝÄ Ýú·òĬ½ÄƔ
▲ Risks relating to investor protection who may be lured into unsuitable investments, based on inaccurate and/

ăĖ Ýú·ăùēòÄĦÄ ÝúÒăĖù§ĦÝăú §ú½ ĻÙă ù§Ł ¶Ä ÄŀēăĝÄ½ Ħă ĦÙÄ ĖÝĝï ăÒ ÒĖ§Ĭ½ƕ ·ăúōÝ·Ħĝ ăÒ ÝúĦÄĖÄĝĦƕ ēăăĖ ·ăú½Ĭ·Ħƕ 
Ýú§½ÄĕĬ§ĦÄ Ōú§ú·Ý§ò ēăĝÝĦÝăú ăÒ ĦÙÄ ÝúĦÄĖùÄ½Ý§ĦÄ §·ĦăĖĝƕ ēăăĖ ÓăĺÄĖú§ú·Ä §ú½ ēăăĖ ăĖÓ§úÝĝ§ĦÝăú§ò §ú½ 
ăēÄĖ§ĦÝăú§ò §ĖĖ§úÓÄùÄúĦĝƚ

▲ rÝĝïĝ ĖÄò§ĦÝúÓ Ħă ù§ĖïÄĦ ÝúĦÄÓĖÝĦŁƕ ĝĦÄùùÝúÓ ÒĖăù Ýú·ăúĝÝĝĦÄúĦ òÝĕĬÝ½ÝĦŁƕ ĬúĖÄÓĬò§ĦÄ½ ēĖÝ·Ä ½Ýĝ·ăĺÄĖŁ 
mechanisms, insider dealing and market abuse in relation to crypto assets, lack of pre- and post-trade 
ĦĖ§úĝē§ĖÄú·Ł ĖĬòÄĝƕ ĻÙÝ·Ù Ýú ÄÒÒÄ·Ħ ù§Ł Ĭú½ÄĖùÝúÄ ÝúĺÄĝĦăĖĝ ēĖăĦÄ·ĦÝăúƚ

▲ rÝĝïĝ ĝĦÄùùÝúÓ ÒĖăù ĦÄ·ÙúăòăÓÝ·§ò ĝēÄ·ÝŌ·ÝĦÝÄĝƕ ĝĬ·Ù §ĝ ĦÙÄ ēăĝĝÝ¶ÝòÝĦŁ ăÒ ·ă½ÝúÓ ÄĖĖăĖĝ Ýú ĝù§ĖĦ ·ăúĦĖ§·Ħĝƕ 
ĦÙÄ ēăĝĝÝ¶ÝòÝĦŁ ăÒ § ·ăúĦĖăòòÝúÓ ù§ìăĖÝĦŁ ăÒ § ĝēÄ·ÝŌ· úÄĦĻăĖïƴĝ ĺ§òÝ½§ĦÝăú ·§ē§·ÝĦŁƕ ÄúÓ§ÓÝúÓ Ýú ÒĖ§Ĭ½ĬòÄúĦ 
activities, creating double spending or other abusive opportunities, or the possibility of cyberattacks, creating 
¶ÄĝēăïÄ ¶ĬĝÝúÄĝĝ ·ăúĦÝúĬÝĦŁ §ú½ ½Ýĝ§ĝĦÄĖ ĖÄ·ăĺÄĖŁ ·Ù§òòÄúÓÄĝƚ

▲ �ĬĝĦă½Ł ĖÝĝïĝƕ ĝĦÄùùÝúÓ ÒĖăù ĦÄ·ÙúăòăÓÝ·§ò ĝēÄ·ÝŌ·ÝĦÝÄĝ ƦĝĬ·Ù §ĝ Ùăò½ÝúÓ ăÒ ·ĖŁēĦă §ĝĝÄĦĝ ăúòÝúÄ Ýú ĝăƪ·§òòÄ½ 
Ƴ7ăĦ �§òòÄĦĝƴƧ ăĖ ÒĖăù ĦÙÄ ēăĝĝÝ¶ÝòÝĦŁ ăÒ ĦÙÄÒĦ ăÒ ĦÙÄ Ù§Ė½Ļ§ĖÄ ĻÙÄĖÄ ĦÙÄ ēĖÝĺ§ĦÄ ïÄŁĝ ù§Ł ¶Ä ÙÄò½ ƦÝƚÄƚ ÒĖăù 
ĝăƪ·§òòÄ½ Ƴ�ăò½ �§òòÄĦĝƴƧƚ

▲ oăĦÄúĦÝ§ò Ōú§ú·Ý§ò ĝĦ§¶ÝòÝĦŁ ĖÝĝïĝƕ ĝĦÄùùÝúÓ ÒĖăù § ¶Ėă§½ÄĖ ĬĝÄ ăÒ ·ĖŁēĦăƪ§ĝĝÄĦĝ §ĝ § ùÄ§úĝ ăÒ ē§ŁùÄúĦƠ
Äŀ·Ù§úÓÄ §ú½ƠăĖ ÒĖăù ĝēÄ·ÝŌ· ēĖăìÄ·Ħĝ ĦÙ§Ħ ēăĦÄúĦÝ§òòŁ ÝúĺăòĺÄ ĝÝÓúÝŌ·§úĦ Ōú§ú·Ý§ò ·§ē§·ÝĦŁƕ ù§ÝúĝĦĖÄ§ù 
§··ÄēĦ§ú·Ä §ú½ ĝĬ¶ĝĦ§úĦÝ§ò Ä·ăúăùÝ· §·ĦÝĺÝĦŁƚ

5.11. Other regulatory developments

The continued growth of the funds industry marks 2022 as a landmark year for the CySEC, which will further bolster 
ÝĦĝ ĝĬēÄĖĺÝĝăĖŁ ÒĖ§ùÄĻăĖï ĝĬĖĖăĬú½ÝúÓ ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĝÄ·ĦăĖƚ �ĝ ĝĬ·Ù úĬùÄĖăĬĝ §·Ħĝ Ù§ĺÄ §òĖÄ§½Ł ¶ÄÄú 
ÝúĦĖă½Ĭ·Ä½ §ú½ ùăĖÄ §ĖÄ ÄŀēÄ·ĦÄ½ Ħă ·ăùÄ ÝúĦă ÒăĖ·Ä Ýú ŖŔŖŖƕ ĦÙÄ ùăĝĦ ÝùēăĖĦ§úĦ §ĖÄ ¶ĖÝÄōŁ ēĖÄĝÄúĦÄ½ ¶ÄòăĻƚ 

In 2021, a new draft law for fund administration services was introduced accompanied with relevant consultation 
ē§ēÄĖĝƚ �ÙÄ ò§Ļ Ýĝ ÄŀēÄ·ĦÄ½ Ħă ĝÄĦ ÙÝÓÙ ĝĦ§ú½§Ė½ĝ ĻÝĦÙÝú ĦÙÄ ÒĬú½ §½ùÝúÝĝĦĖ§ĦÝăú ēĖăÒÄĝĝÝăú §ú½ ēĖăĺÝ½Ä § ò§ŁÄĖ 
ăÒ ·ăùÒăĖĦ ÒăĖ ÒĬú½ ù§ú§ÓÄĖĝ §ú½ ÝúĺÄĝĦăĖĝ §òÝïÄƚ �Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄƕ ĦÙÄ �Ły"� Ù§½ §½ăēĦÄ½ ¶ÄĝĦ ēĖ§·ĦÝ·Äĝ §ú½ 
recommendations from European bodies, reinforcing the already well-rounded framework concerning funds 
Ýú �ŁēĖĬĝƚ �ú ÝùēăĖĦ§úĦ ½ÄĺÄòăēùÄúĦ Ļ§ĝ ĦÙÄ §½ăēĦÝăú ăÒ ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝ ăú ù§ĖïÄĦÝúÓ ·ăùùĬúÝ·§ĦÝăúĝ 
§ú½ ăú ·Ėăĝĝ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ÒĬú½ĝƕ ¶ĖÝúÓÝúÓ § òÄĺÄò ăÒ ·ò§ĖÝĦŁ §ú½ ēĖ§·ĦÝ·§ò ÓĬÝ½§ú·Ä Ħă ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ 
ù§ĖïÄĦÝúÓ ·ăùùĬúÝ·§ĦÝăúƚ 0ĬĖĦÙÄĖùăĖÄƕ ĦÙÄ �Ły"� ÝĝĝĬÄ½ § ·ÝĖ·Ĭò§Ė Ýú 0Ä¶ĖĬ§ĖŁ Ħă ÝúĦĖă½Ĭ·Ä § úÄĻ ēĖă·Ä½ĬĖÄ ÒăĖ 
ĦÙÄ ĖÄÓÝĝĦĖ§ĦÝăú Ơ ½ÄƪĖÄÓÝĝĦĖ§ĦÝăú ăÒ r�;0ĝƕ ĻÙÝ·Ù Ýĝ ÄŀēÄ·ĦÄ½ Ħă ĖÄ½Ĭ·Ä ĦÙÄ ĦÝùÄ ĖÄĕĬÝĖÄ½ ăúÄ Ħă ¶Ä ĖÄÓÝĝĦÄĖÄ½ ăĖ 
ĖÄùăĺÄ½ ÒĖăù ĦÙÄ �Ły"�ƴĝ ĖÄòÄĺ§úĦ ĖÄÓÝĝĦĖŁƚ M§ĝĦƕ ĦÙÄ �Ły"� ÝĝĝĬÄ½ § ēĖÄĝĝ ĖÄòÄ§ĝÄ Ýú 0Ä¶ĖĬ§ĖŁ ŖŔŖŖ §úúăĬú·ÝúÓ 
úÄĻ ÝúÝĦÝ§ĦÝĺÄĝ Ħă ¶Ä Ħ§ïÄú Ħă ÄúĝĬĖÄ ÝúĺÄĝĦăĖĝ ēĖăĦÄ·ĦÝăú ¶Ł ĝĦĖÄúÓĦÙÄúÝúÓ ÝĦĝ ĖÄÓĬò§ĦăĖŁ ĖăòÄƚ

;ú §½½ÝĦÝăúƕ ÒĬĖĦÙÄĖ Ĭē½§ĦÄĝ §ĖÄ ÄŀēÄ·ĦÄ½ Ýú ŖŔŖŖ ăú ĦÙÄ òă§ú ăĖÝÓÝú§ĦÝăú ĝĦĖ§ĦÄÓÝÄĝ ÒăĖ r�;0ĝƕ ÓÝĺÝúÓ ÓĖÄ§ĦÄĖ ōÄŀÝ¶ÝòÝĦŁ 
ÒăĖ ĝĦ§ïÄÙăò½ÄĖĝƚ ;ú ē§Ė§òòÄòƕ ĦÙÄ �Ły"� Ù§ĝ §òĝă ½ÄùăúĝĦĖ§ĦÄ½ ÝĦĝ ĝĦĖăúÓ ·ăùùÝĦùÄúĦ Ħă ĝĬĝĦ§Ýú§¶òÄ ½ÄĺÄòăēùÄúĦ 
§ú½ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Äƕ ¶Ł Äú·ăĬĖ§ÓÝúÓ ÝúĺÄĝĦùÄúĦ ēăĖĦÒăòÝăĝ Ħă Ħ§ïÄ §··ăĬúĦ ăÒ ·òÝù§ĦÄ ·Ù§úÓÄ §ú½ ăĦÙÄĖ 
"úĺÝĖăúùÄúĦ§òƕ yă·Ý§ò §ú½ 1ăĺÄĖú§ú·Ä Ʀ"y1Ƨ Ò§·ĦăĖĝƚ ;Ħ Ýĝ §òĝă ēĖăĺÝ½ÝúÓ ĝēÄ·ÝŌ· ÓĬÝ½§ú·Ä §ú½ ĖÄ·ăùùÄú½§ĦÝăúĝ 
Ħă ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝƚ �ĝ Ò§Ė §ĝ ăĦÙÄĖ òÄÓÝĝò§ĦÝĺÄ Ĭē½§ĦÄĝ §ĖÄ ·ăú·ÄĖúÄ½ƕ §ùÄú½ùÄúĦĝ Ýú ĦÙÄ ÄŀÝĝĦÝúÓ Ħ§ŀ òÄÓÝĝò§ĦÝăú 
§ĖÄ ÄŀēÄ·ĦÄ½ Ħă ·ăùÄ ĝăăú ÝúĦă ÄÒÒÄ·Ħƕ ĝÝùēòÝÒŁÝúÓ ĦÙÄ ÄŀÝĝĦÝúÓ Ħ§ŀ ĝŁĝĦÄùƚ 0Ýú§òòŁƕ §ú Ĭē½§ĦÄ Ýĝ ÄŀēÄ·ĦÄ½ ÝùùÝúÄúĦòŁ 
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on the UBO registry for funds, providing regulatory certainty to investors on a matter that is still being processed as 
Ħă ÙăĻ ÝĦ Ýĝ §ÒÒÄ·ĦÝúÓ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §·Ėăĝĝ ìĬĖÝĝ½Ý·ĦÝăúĝƚ

6. PENSIONS & PEPP

New Guideline 1/2021 on the transfer of pension rights between registered retirement pension plans (IORPs) 
and insurance pension products, effective 23 July 2021.
�ÙÄ ēÄúĝÝăúĝ ĖÄÓĬò§ĦăĖ Ù§ĝ ăÒŌ·Ý§òòŁ ēĬ¶òÝĝÙÄ½ ĦÙÄ Ōú§òÝĝÄ½ ÓĬÝ½ÄòÝúÄ ÒăĖ ĦÙÄ ĦĖ§úĝÒÄĖ ăÒ ēÄúĝÝăú ĖÝÓÙĦĝ ÒĖăù ăúÄ 
;_ro Ħă §úăĦÙÄĖ §ú½ Ħă §ēēĖăĺÄ½ ÝúĝĬĖ§ú·Ä ēÄúĝÝăú ēò§úĝƚ �ÙÝĝ Ýĝ ¶§ĝÄ½ ăú �ĖĦÝ·òÄĝ śŘ §ú½ śř ăÒ ĦÙÄ oÄúĝÝăúĝ 
M§Ļ ăú ĦÙÄ ēĖă·Ä½ĬĖÄĝƕ ·§ò·Ĭò§ĦÝăú ùÄĦÙă½ăòăÓÝÄĝ §ú½ ĦÄĖùĝ §ēēòÝ·§¶òÄ Ýú ĦÙÄ ĦĖ§úĝÒÄĖƚ �ÙÄ Ĭú½ÄĖòŁÝúÓ ă¶ìÄ·ĦÝĺÄ 
Ýĝ Ħă ÄúÙ§ú·Ä ēÄúĝÝăúĝ ùă¶ÝòÝĦŁ Ýú ĦÙÄ ù§ĖïÄĦ §ú½ Ħă ēĖăĦÄ·Ħ ùÄù¶ÄĖĝƴ ĖÝÓÙĦĝƚ ;ú ĝĬùù§ĖŁƕ ÝĦ ·ăĺÄĖĝ ĦÙÄ ÒăòòăĻÝúÓ 
components:

▲ transfer calculation dates
▲ transfer calculations methodology
▲ the various process deadlines and overall timeline
▲ what should be included in the transfer application and supporting documents
▲ what should be included in the transfer agreement document
▲ transfer terms and regulations
▲ what should be communicated to the members to aid their decision making
▲ ĦÙÄ §·ĦĬ§ò ĦĖ§úĝÒÄĖ ēĖă·Äĝĝ §ú½ ē§ŁùÄúĦ ăÒ ÒĬú½ĝ ÒĖăù ăúÄ ĝÝ½Ä Ħă ĦÙÄ ăĦÙÄĖƚ

PEPPs
�ŁēĖĬĝ Ýĝ Ħ§ïÝúÓ ĝĦÄēĝ ĦăĻ§Ė½ĝ ĦÙÄ ú§ĦÝăú§ò ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ o"oo rÄÓĬò§ĦÝăúƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ĬĖÝúÓ ŖŔŖŕƕ ĦÙÄĖÄ ĻÄĖÄ úă ·Ù§úÓÄĝ Ýú Ħ§ŀ Ė§ĦÄĝƠĦĖÄ§ĦùÄúĦĝ ĦÙ§Ħ ·ăĬò½ Ýùē§·Ħ ăú ÒĬú½ §ú½ƠăĖ §ĝĝÄĦ ù§ú§ÓÄùÄúĦƚ 
Also, there were no amendments in withholding tax rates on dividend and interest distributed/paid, nor any 
§ùÄú½ùÄúĦĝ Ħă ĦÙÄ ��� ĖÄÓÝùÄ §ú½ ēĖ§·ĦÝ·Äĝƚ �ÙÄĖÄ ĻÄĖÄ úÄĻ ĦĖÄ§ĦÝÄĝ ĻÝĦÙƔ

▲ K§Ň§ïÙĝĦ§ú ƦÄÒÒÄ·ĦÝĺÄ ŕ I§úĬ§ĖŁ ŖŔŖŕƧ
▲ "ÓŁēĦ ƦÄÒÒÄ·ĦÝĺÄ ŕ I§úĬ§ĖŁ ŖŔŖŕƧ
▲ �ùÄú½ÝúÓ oĖăĦă·ăò ĻÝĦÙ rĬĝĝÝ§ ƦÄÒÒÄ·ĦÝĺÄ ŕ I§úĬ§ĖŁ ŖŔŖŕƧ 
▲ �ùÄú½ÝúÓ oĖăĦă·ăò ĻÝĦÙ yĻÝĦŇÄĖò§ú½ ƦÝúĦĖă½Ĭ·ĦÝăú ăÒ ÒăĬĖ ēĖăĺÝĝÝăúĝƕ ĦĻă ăÒ ĻÙÝ·Ù §ĖÄ ÄÒÒÄ·ĦÝĺÄ §ĝ ÒĖăù 

ŗ VăĺÄù¶ÄĖ ŖŔŖŕƕ ú§ùÄòŁ ƱyēÄ·ÝŌ· ĻăĖ½ÝúÓ Ýú ĦÙÄ ƳUĬĦĬ§ò �ÓĖÄÄùÄúĦ oĖă·Ä½ĬĖÄƴ �ĖĦÝ·òÄƲƟ §ú½ Ʊ� ĝÝŀƪ
ŁÄ§Ė òÝùÝĦ§ĦÝăú ăú §½ìĬĝĦùÄúĦĝ ù§½Ä ¶Ł ĦÙÄ ·ăùēÄĦÄúĦ §ĬĦÙăĖÝĦÝÄĝ ăÒ ĦÙÄ ĦĻă ·ăĬúĦĖÝÄĝ ĻÝĦÙ ĖÄĝēÄ·Ħ Ħă 
ĦÙÄ §ĦĦĖÝ¶ĬĦÝăú ăÒ ēĖăŌĦĝ Ħă ēÄĖù§úÄúĦ ÄĝĦ§¶òÝĝÙùÄúĦĝ §ú½ ēĖăŌĦĝ ÒĖăù ĦĖ§úĝ§·ĦÝăúĝ ¶ÄĦĻÄÄú §ĝĝă·Ý§ĦÄ½ 
ÄúĦÄĖēĖÝĝÄĝƲƚ

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

;ú Ä§ĖòŁ ŖŔŕśƕ § ·ăòò§¶ăĖ§ĦÝăú ¶ÄĦĻÄÄú ĦÙÄ �Ù§ĖĦÄĖÄ½ ;úĝĦÝĦĬĦÄ ÒăĖ yÄ·ĬĖÝĦÝÄĝ ǡ ;úĺÄĝĦùÄúĦ Ʀ�;y;Ƨƕ ĦÙÄ �ÄúĦĖ§ò �§úï ăÒ 
�ŁēĖĬĝ Ʀ���Ƨƕ ĦÙÄ �Ły"� §ú½ ĦÙÄ �ŁēĖĬĝ ;úĺÄĝĦùÄúĦ 0Ĭú½ �ĝĝă·Ý§ĦÝăú Ʀ�;0�Ƨ ĺÝ§ ĦÙÄ 7r ǡ �Ė§ÝúÝúÓ �ăùùÝĦĦÄÄ §ú½ 
ăĦÙÄĖ ēĬ¶òÝ·ƠēĖÝĺ§ĦÄ ĝĦ§ïÄÙăò½ÄĖĝ ÝúÝĦÝ§ĦÄ½ ĦÙÄ ēĖăùăĦÝăú ăÒ 0Ýú§ú·Ý§ò MÝĦÄĖ§·Ł Ýú �ŁēĖĬĝƚ yÝú·Ä ĦÙÄ �ŁēĖĬĝ 0Ýú§ú·Ý§ò 
Crisis in Cyprus 2012-2013, data showed that individuals did not have the appropriate knowledge and skills to 
Ĭú½ÄĖĝĦ§ú½ ¶§ĝÝ· Ōú§ú·Ý§ò ĦÄĖùĝ Ýú ăĖ½ÄĖ Ħă ù§ïÄ § ĝăĬú½ Ä·ăúăùÝ· §ú½ Ōú§ú·Ý§ò ½Ä·ÝĝÝăúĝƚ

Following an invitation by the Cyprus Parliamentary Committee of Education and Culture, an ad-hoc Committee 
for the formulation of a National Strategy for the Promotion of Financial Literacy and Financial Education in 
�ŁēĖĬĝ Ļ§ĝ ÄĝĦ§¶òÝĝÙÄ½ Ýú �Ä·Äù¶ÄĖ ŖŔŖŔƚ �ÙÄ �ăùùÝĦĦÄÄ ·ăúĝÝĝĦĝ ăÒ ùÄù¶ÄĖĝ ÒĖăù ĦÙÄ ��� ƪ ĻÙÝ·Ù §òĝă Ù§ĝ 
the coordinating role - the Ministry of Finance, the Ministry of Education, the Cyprus Securities and Exchange 
�ăùùÝĝĝÝăú §ú½ ēĖăÒÄĝĝăĖĝ ÒĖăù ĦÙÄ �ŁēĖĬĝ �úÝĺÄĖĝÝĦŁ ăÒ �Ä·ÙúăòăÓŁ §ú½ ĦÙÄ �úÝĺÄĖĝÝĦŁ ăÒ �ŁēĖĬĝƚ �ÙÄ �ăùùÝĦĦÄÄ 
ĖÄ·ÄÝĺÄĝ §½ùÝúÝĝĦĖ§ĦÝĺÄ §ú½ §ú§òŁĦÝ·§ò ĝĬēēăĖĦ ÒĖăù ĦÙÄ ���ƚ

European Fund and Asset Management Association • FACT BOOK 2022 130



�ÙÄ ăúÓăÝúÓ ĻăĖï ăÒ ĦÙÄ �ăùùÝĦĦÄÄ Ýĝ úăĦÄĻăĖĦÙŁƚ ;Ħ Ýú·òĬ½Äĝ §ú Äĺ§òĬ§ĦÝăú ăÒ ĦÙÄ ĝ·ÝÄúĦÝŌ· ¶Ý¶òÝăÓĖ§ēÙŁ ăú Ōú§ú·Ý§ò 
òÝĦÄĖ§·Łƕ §ĝ ĻÄòò §ĝ § ĖÄĺÝÄĻ §ú½ §ĝĝÄĝĝùÄúĦ ăÒ ÝúĦÄĖú§ĦÝăú§ò ÝúÝĦÝ§ĦÝĺÄĝ ÒăĖ ĦÙÄ ēĖăùăĦÝăú ăÒ Ōú§ú·Ý§ò òÝĦÄĖ§·Łƚ �ÙÄ 
Committee, with the help of CBC staff, has also conducted an in-depth econometric analysis of the results of the 
���ƴĝ ĝ§ùēòÝúÓ ĝĬĖĺÄŁ Ħă §ĝĝÄĝĝ ĦÙÄ òÄĺÄò ăÒ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł Ýú �ŁēĖĬĝƕ §ĝ ĻÄòò §ĝ Ħă Ý½ÄúĦÝÒŁ ĦÙÄ ÓĖăĬēĝ Ýú ùăĝĦ 
ĬĖÓÄúĦ úÄÄ½ ăÒ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăúƚ 0ăĖ Äŀ§ùēòÄƕ ēÄăēòÄ ĻÙă ĝĦĬ½ÝÄ½ Ōú§ú·Ý§ò ĝĬ¶ìÄ·Ħĝ §Ħ ÙÝÓÙ ĝ·Ùăăò ĝ·ăĖÄ½ ÙÝÓÙÄĖ 
Ýú ĦÙÄ ĝĬĖĺÄŁ ĦÙ§ú ĦÙăĝÄ ĻÙă Òă·ĬĝÄ½ ăú ·ò§ĝĝÝ·§ò ĝĦĬ½ÝÄĝƚ

�ÙÄ �ăùùÝĦĦÄÄ Ù§ĝ ½Ė§ÒĦÄ½ ĦÙÄ V§ĦÝăú§ò yĦĖ§ĦÄÓŁ ēĖăēăĝ§ò §ÝùÝúÓ §Ħ ēĖăùăĦÝúÓ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł ÒăĖ ĦÙÄ ēăēĬò§ĦÝăú 
§ĝ § ĻÙăòÄƕ §ĝ ĻÄòò §ĝ ÒăĖ ĝēÄ·ÝŌ· Ħ§ĖÓÄĦ ÓĖăĬēĝƚ �ÙÄ V§ĦÝăú§ò yĦĖ§ĦÄÓŁ Ýĝ ÄŀēÄ·ĦÄ½ Ħă ĝĬ¶ùÝĦ ĦÙÄ ·ăùēòÄĦÄ ēĖăēăĝ§ò 
Ħă ĦÙÄ �ăĬú·Ýò ăÒ UÝúÝĝĦÄĖĝ ÒăĖ Äú½ăĖĝÄùÄúĦ Ýú ĦÙÄ ·ăùÝúÓ ĻÄÄïĝƚ _ú·Ä Äú½ăĖĝÄ½ ¶Ł o§ĖòÝ§ùÄúĦƕ ĦÙÄĖÄ ù§Ł ¶Ä 
ă¶ĝĦ§·òÄĝ Ħă ăĺÄĖ·ăùÄ ¶ÄÒăĖÄ ÒĬòò ÝùēòÄùÄúĦ§ĦÝăúƚ ;Ħ ĻÝòò Ħ§ïÄ ĝăùÄ ĦÝùÄ ¶ÄÒăĖÄ ĻÄ ĝÄÄ ĦÙÄ §úĦÝ·Ýē§ĦÄ½ Ýùē§·Ħ ăú 
ĝă·ÝÄĦŁƚ

�··ăĖ½ÝúÓ Ħă ÝúĦÄĖú§ĦÝăú§ò òÝĦÄĖ§ĦĬĖÄƕ ÝĦ Ýĝ ·ĖĬ·Ý§ò ÒăĖ ēăòÝ·Łù§ïÄĖĝ Ħă ÝúĦÄĖĺÄúÄ §ú½ ÄúĝĬĖÄ ĦÙ§Ħ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł 
is taught in the school curriculum early on, when children are still active, keen learners and more willing to be 
Ä½Ĭ·§ĦÄ½ ăú úÄĻ ·ăú·ÄēĦĝƚ �ÙÄĖÄÒăĖÄƕ ĝ·Ùăăòĝ §ĝ §ú ÄúĺÝĖăúùÄúĦ ·ăú½Ĭ·ÝĺÄ Ħă òÄ§ĖúÝúÓƕ ēò§Ł §ú ÄĝĝÄúĦÝ§ò ĖăòÄ Ýú 
ĦÙÄ ÒăĖùĬò§ĦÝăú ăÒ § V§ĦÝăú§ò yĦĖ§ĦÄÓŁ Ħă §½½ĖÄĝĝ ĦÙÄ ēĖă¶òÄù ăÒ Ōú§ú·Ý§ò ÝòòÝĦÄĖ§·Ł Ä§ĖòŁ ăúƚ

�ÙÄ ē§ĖĦÝ·Ýē§ĦÝăú ăÒ ēĖÝĺ§ĦÄ §ú½ úăĦƪÒăĖƪēĖăŌĦ ĝĦ§ïÄÙăò½ÄĖĝ Ýú ĦÙÄ V§ĦÝăú§ò yĦĖ§ĦÄÓŁƴĝ ÝùēòÄùÄúĦ§ĦÝăú ĻÝòò ¶Ä ÒĬĖĦÙÄĖ 
ĝĬēēăĖĦÄ½ ¶Ł ĦÙÄ ½ÄĺÄòăēùÄúĦ ăÒ § ·ă½Ä ăÒ ·ăú½Ĭ·Ħ §ú½ ēĖÝăĖ §ÓĖÄÄùÄúĦ Ħă ĝēÄ·ÝŌ· ēĖăĦă·ăòĝƚ �ÙÄ ·ă½Ä ăÒ ·ăú½Ĭ·Ħ 
Ýĝ ÄúĺÝĝ§ÓÄ½ Ħă ēĖăĺÝ½Ä § ĬúÝÒăĖù ÒĖ§ùÄĻăĖï ÒăĖ ĦÙÄ ·ăúĦĖÝ¶ĬĦÝăú ăÒ ĝĦ§ïÄÙăò½ÄĖĝ Ħă §·ÙÝÄĺÄ ĦÙÄ ·ăùùăú ă¶ìÄ·ĦÝĺÄĝ 
ĝÄĦƚ oĬ¶òÝ· §Ļ§ĖÄúÄĝĝ ăú Ōú§ú·Ý§ò òÝĦÄĖ§·Ł ĦÙĖăĬÓÙ Ħ§ÝòăĖÄ½ ·§ùē§ÝÓúĝ Ýĝ ÄĕĬ§òòŁ ÝùēăĖĦ§úĦƕ §ĝ ÝĦ ĻÝòò Ò§·ÝòÝĦ§ĦÄ ĦÙÄ 
ĖÄ·ÄēĦÝĺÝĦŁ §ú½ ĬĝÄÒĬòúÄĝĝ ăÒ § V§ĦÝăú§ò yĦĖ§ĦÄÓŁ ÒăĖ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăúƚ

A challenge lying ahead is the proper governance structure for the body that will implement the National Strategy 
ăú Ōú§ú·Ý§ò òÝĦÄĖ§·Łƚ ;úĦÄĖú§ĦÝăú§ò ăĖÓ§úÝĝ§ĦÝăúĝ ĝĬ·Ù §ĝ ĦÙÄ �ăĖò½ �§úï Ù§ĺÄ ·òÄ§ĖòŁ ăēÝúÄ½ ĦÙ§Ħ ú§ĦÝăú§ò ĝĦĖ§ĦÄÓÝÄĝ 
ĝÙăĬò½ ¶Ä ÝúÝĦÝ§ĦÄ½ƕ ½ÄĺÄòăēÄ½ §ú½ ùăúÝĦăĖÄ½ ¶Ł § ·ĖÄ½Ý¶òÄ §ú½ Ĭú¶Ý§ĝÄ½ §ĬĦÙăĖÝĦŁ ĻÝĦÙ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ÄŀēÄĖĦÝĝÄ 
§ú½ §ēēĖăēĖÝ§ĦÄ ōÄŀÝ¶ÝòÝĦŁ §ú½ ĖÄĝăĬĖ·Äĝƚ ;ú ù§úŁ ·§ĝÄĝƕ ÝĦ Ýĝ ½ÄÄùÄ½ ĦÙ§Ħ �ÄúĦĖ§ò �§úïĝ ·§ú ēò§Ł ĝĬ·Ù § ĖăòÄƚ

The CISI UK, CISI Cyprus provide knowledge and expertise to the CBC with smart apps ‘#yourmoney’, access to its 
Teacher and Student Portal, as well as access to examinations such as ‘Fundamentals of Financial Services’ aimed 
§Ħ ĝÄ·ăú½§ĖŁ ĝ·Ùăăòƪ§ÓÄ½ ĝĦĬ½ÄúĦĝƚ ;ú §½½ÝĦÝăúƕ ÝĦ Ýĝ ē§Ė§ùăĬúĦ ĦÙ§Ħ ĝĦ§ïÄÙăò½ÄĖĝ Ù§ĺÄ ĦÙÄ ùÝúÝùĬù ĕĬ§òÝŌ·§ĦÝăúĝ 
Ħă §ĝĝÄĝĝ Ōú§ú·Ý§ò òÝĦÄĖ§·Łƚ �ÙÄ �;y; Ù§ĺÄ ēĖăĺÝ½Ä½ ĦÙÄ ��� ĻÝĦÙ §··Äĝĝ Ħă ĦÙÄÝĖ ĕĬ§òÝŌ·§ĦÝăúĝ ù§ēēÄ½ §Ó§ÝúĝĦ 
ĦÙÄ "yU� ÓĬÝ½ÄòÝúÄĝ ÒăĖ ïúăĻòÄ½ÓÄ §ú½ ·ăùēÄĦÄú·Äƕ §ú½ ĝēÄ·ÝŌ·§òòŁ ĦĻă ÝúĦÄĖú§ĦÝăú§ò �;y; ĕĬ§òÝŌ·§ĦÝăúĝ ù§Ħ·Ù 
ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ ú§ùÄòŁ Ʊ;úĦÄĖú§ĦÝăú§ò ;úĦĖă½Ĭ·ĦÝăú Ħă yÄ·ĬĖÝĦÝÄĝ ǡ ;úĺÄĝĦùÄúĦƲ §ú½ Ʊ;úĦÄĖú§ĦÝăú§ò �ÄĖĦÝŌ·§ĦÄ Ýú 
�Ä§òĦÙ ǡ ;úĺÄĝĦùÄúĦ U§ú§ÓÄùÄúĦƲƚ

9. OTHER ACTIVITIES OF THE ASSOCIATION

Publications (reports, newsletters, surveys, research)
;ú ŖŔŖŕƕ ĦÙÄ �;0� ēĖă·ÄÄ½Ä½ §ú½ ÝĝĝĬÄ½ ĦÙÄ Ƴ�ÙÄ ŖŔŖŕƪŖŔŖŖ �;0� ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ 1ĬÝ½Äƴƚ �ÙÄ ēĬ¶òÝ·§ĦÝăú 
·ăúĦ§Ýúĝ §òò ĦÙÄ ĝÄ·ĦăĖƴĝ ò§ĦÄĝĦ ½ÄĺÄòăēùÄúĦĝƕ §ĖĦÝ·òÄĝ ÒĖăù ÄŀēÄĖĦĝ §ú½ ùăĖÄƚ UăĖÄăĺÄĖƕ ĦÙÄ �ĝĝă·Ý§ĦÝăú ½ÄòÝĺÄĖÄ½ 
§ ĝÝÓúÝŌ·§úĦ úĬù¶ÄĖ ăÒ ÝúĦÄĖĺÝÄĻĝƕ ēĖÄĝĝ ĖÄòÄ§ĝÄĝƕ ēĖÄĝÄúĦ§ĦÝăúĝƕ §ĖĦÝ·òÄĝ §ú½ ú§ĦÝĺÄ ĝĦăĖÝÄĝƕ ¶ăĦÙ Ýú �ŁēĖÝăĦ §ú½ 
ÒăĖÄÝÓú ēĖÄĝĝ §ú½ ăúòÝúÄ ùÄ½Ý§ƚ � úÄĻƕ ĖÄÒĖÄĝÙÄ½ §ú½ ÒĬòòŁ Ĭē½§ĦÄ½ ĻÄ¶ĝÝĦÄ Ʀhttps://www.cifacyprus.orgƧ Ļ§ĝ 
ò§Ĭú·ÙÄ½ƕ ēĖăĺÝ½ÝúÓ §òò ĦÙÄ ò§ĦÄĝĦ ĝÄ·ĦăĖ Ĭē½§ĦÄĝƚ

In addition, the Association distributed more than 30 newsletters on all regulatory and latest changes in legislation, 
ò§Ļĝ §ú½ ù§ĖïÄĦ ÝúĝÝÓÙĦĝ Ħă ·ăĖēăĖ§ĦÄ §ú½ ēÙŁĝÝ·§ò ùÄù¶ÄĖĝƚ M§ĝĦƕ ĦÙÄ �;0� Ýĝ §·ĦÝĺÄ ăú ĝă·Ý§ò ùÄ½Ý§ƕ ĝēĖÄ§½ÝúÓ 
½§ÝòŁ ·ăúĦÄúĦƕ ù§ĖïÄĦ úÄĻĝ §ú½ §úúăĬú·ÄùÄúĦĝƚ

▲ Facebook - https://www.facebook.com/cifacyprus
▲ LinkedIn - https://www.linkedin.com/company/cifa-cyprus
▲ Twitter - https://twitter.com/cifacyprusƚ
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Conferences and Workshops 
�ÄĝēÝĦÄ ĦÙÄ ē§ú½ÄùÝ· ĖÄĝĦĖÝ·ĦÝăúĝƕ ĦÙÄ �;0� ù§ú§ÓÄ½ Ħă ăĖÓ§úÝĝÄ §ú½ ē§ĖĦÝ·Ýē§ĦÄ Ýú § ĝÝÓúÝŌ·§úĦ úĬù¶ÄĖ ăÒ 
·ăúÒÄĖÄú·Äĝƚ �ÝĦÙ ĦÙÄ ·ăăēÄĖ§ĦÝăú ăÒ ;úĺÄĝĦ �ŁēĖĬĝ §ú½ ĦÙÄ ĝĬēēăĖĦ ¶Ł ăĦÙÄĖ Óòă¶§ò §ú½ òă·§ò ÝúĝĦÝĦĬĦÝăúĝƕ ĦÙÄ 
CIFA welcomed leading fund managers and fund administration specialists from around the world to discuss the 
ÄĺăòĺÝúÓ ĖÄÓĬò§ĦăĖŁ §ú½ Ýú·ĖÄ§ĝÝúÓòŁ ·ăùēÄĦÝĦÝĺÄ ò§ú½ĝ·§ēÄ Ýú ĦÙÄ Óòă¶§ò §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ĝÄ·ĦăĖƚ �ÄòăĻ Ýĝ §ú 
indicative list of conferences: 

▲ Online Conference: Israel & Cyprus Investment Funds and Asset Management Industry | 11 February 2021 | 
Organised by Invest Cyprus 

▲ Online Conference: Invest Cyprus Road Show 2021: Cyprus - A Leading EU Asset Management and Fund 
7ăĝĦÝúÓ IĬĖÝĝ½Ý·ĦÝăú Ǟ ŖŔ U§Ł ŖŔŖŕ Ǟ _ĖÓ§úÝĝÄ½ ¶Ł ;úĺÄĝĦ �ŁēĖĬĝ

▲ 7Ł¶ĖÝ½ �ăúÒÄĖÄú·ÄƔ �ŁēĖĬĝ oĖăÒÄĝĝÝăú§ò yÄĖĺÝ·Äĝ �ăúÒÄĖÄú·Ä Ǟ ŖŔ U§Ł ŖŔŖŕ Ǟ _ĖÓ§úÝĝÄ½ ¶Ł ;U7
▲ Conference: 5th Annual Capital Link Cyprus Shipping Forum | 17 June 2021 | Organised by Capital Link | 

Nicosia, Cyprus
▲ 7Ł¶ĖÝ½ �ăúÒÄĖÄú·ÄƔ �Ły"� Ŗř �Ä§ĖĝƔ �ÙÄ o§ĝĦƕ oĖÄĝÄúĦ §ú½ 0ĬĦĬĖÄ ăÒ 0Ýú§ú·Ý§ò �ÄĺÄòăēùÄúĦ §ú½ ;úúăĺ§ĦÝăú 

| 14 July 2021 | Organised by CySEC | Nicosia, Cyprus
▲ Conference: The New Era: Navigating the evolving European fund distribution landscape with successful 

regulatory, operational and investment strategies | 28-29 September 2021 | Organised by Informa | London, 
UK

▲ 7Ł¶ĖÝ½ �ăúÒÄĖÄú·ÄƔ �ŁēĖĬĝ ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ �ăúÒÄĖÄú·Ä Ʃ ;ú½Ý§ Ǟ ŕŖ _·Ħă¶ÄĖ ŖŔŖŕ Ǟ _ĖÓ§úÝĝÄ½ ¶Ł �;0� 
|Nicosia, Cyprus

▲ 7Ł¶ĖÝ½ �ăúÒÄĖÄú·ÄƔ śth ;úĦÄĖú§ĦÝăú§ò �ăùēòÝ§ú·Ä 0ăĖĬù Ǟ ŕř _·Ħă¶ÄĖ ŖŔŖŕ Ǟ _ĖÓ§úÝĝÄ½ ¶Ł ;U7 ǞVÝ·ăĝÝ§ƕ 
Cyprus

▲ 7Ł¶ĖÝ½ �ăúÒÄĖÄú·ÄƔ śth International Funds Summit | 1-2 November 2021 | Organised by CIFA & Invest Cyprus 
|Nicosia, Cyprus

Seminars
CIFA considers that educating its members is very important and thus the Association invests in transferring 
ïúăĻòÄ½ÓÄ §ú½ úÄĻ ēĖ§·ĦÝ·Äĝƚ 0ăĖ ŖŔŖŕƕ �;0� ēÄĖÒăĖùÄ½ ăúòÝúÄƕ ÙŁ¶ĖÝ½ §ú½ ĻÝĦÙ ēÙŁĝÝ·§ò ēĖÄĝÄú·Ä ĻăĖïĝÙăēĝƕ 
ēĖÄĝÄúĦ§ĦÝăúĝ §ú½ ÒăĖĬùĝƚ �ÄòăĻ Ýĝ §ú Ýú½Ý·§ĦÝĺÄ òÝĝĦ ăÒ ·ăúÒÄĖÄú·ÄĝƔ 

▲ Online Webinar: 2021 Outlook: Cyprus Investment Fund & Asset Management Industry | 24 February 2021 | 
Organised by Bloomberg, CIFA & Invest Cyprus

▲ Online Webinar: Ethics in the Investment Industry | 26 February 2021 | Organised by CIFA & CFA Institute 
▲ Online Webinar: 2021 Outlook: Risk Management & Regulation in Cyprus and Beyond | 10 March 2021 | 

Organised by Bloomberg, CIFA & Invest Cyprus 
▲ Online Workshop: CIFA Workshop #1: Cyprus Funds: The Post-Pandemic Landscape | 22 April 2021 | 

Organised by CIFA & Invest Cyprus 
▲ _úòÝúÄ �Ä¶Ýú§ĖƔ �ÙŁēĖÄƔ �ú 7Ĭ¶ rÄÓÝăú§òƠ �ŁēĖĬĝƔ � �ăùēÄĦÝĦÝĺÄ 7Ä§½ĕĬ§ĖĦÄĖÝúÓ §ú½ 0Ĭú½ ;ú½ĬĝĦĖŁ 

Jurisdiction | 6 May 2021 | Organised by the Ministry of Energy, Commerce and Industry and the Embassy of 
Cyprus in France

▲ Online Workshop: CIFA Workshop #2: The UBO Register & Listing of Investment Funds on the Cyprus Stock 
| 1 June 2021 | Organised by CIFA & Invest Cyprus 

▲ Online Workshop: CIFA Workshop #3: ESG and Investment Funds - An Introduction to the Fundamentals | 
ŕƶIĬòŁ ŖŔŖŕ Ǟ _ĖÓ§úÝĝÄ½ ¶Ł �;0�ƕ ;úĺÄĝĦ �ŁēĖĬĝ §ú½ r"0;V;�;�

▲ Online Webinar: The Investment Opportunities for FPIs enroute to India via Cyprus | 10 August 2021 | 
Organised by Pivot Consultants Cyprus and the Stockholding Corporation of India Limited

▲ Online Webinar: CIFA Workshop #4: Road to Resilience: The Recovery and Resilience Plan for Cyprus | 
śƶ_·Ħă¶ÄĖ ŖŔŖŕ Ǟ _ĖÓ§úÝĝÄ½ ¶Ł �;0� ǡ ;úĺÄĝĦ �ŁēĖĬĝ

▲ 7Ł¶ĖÝ½ oĖÄĝÄúĦ§ĦÝăúƔ �ÙÄ 1ĖăĻÝúÓ 0Ĭú½ yÄ·ĦăĖ Ýú �ŁēĖĬĝ Ǟ ŖŚ _·Ħă¶ÄĖ ŖŔŖŕ Ǟ _ĖÓ§úÝĝÄ½ ¶Ł �;0� ǡ �ÙÄ 
Association of Cyprus Banks |Nicosia, Cyprus

Videos/podcasts
Invest Cyprus produced a promotional video for the growing fund industry in Cyprus with the participation of the 
�;0�ƚ �ÙÄ ĺÝ½Äă Ʀhttps://fb.watch/aXxTFESa6H/Ƨƕ ÄúĦÝĦòÄ½ Ƴ�ÙŁ �ŁēĖĬĝ Ýĝ Ò§ĝĦ ¶Ä·ăùÝúÓ § ĖÄēĬĦ§¶òÄ "� ÒĬú½ ÙĬ¶ 
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§ú½ § ìĬĖÝĝ½Ý·ĦÝăú ăÒ ·ÙăÝ·Ä ÒăĖ ÒĬú½ĝ §ú½ ÒĬú½ ù§ú§ÓÄĖĝƴƕ Äŀēò§Ýúĝ ĻÙŁ �ŁēĖĬĝ Ýĝ ÄùÄĖÓÝúÓ §ĝ § ĖÄēĬĦ§¶òÄ "ĬĖăēÄ§ú 
ÙĬ¶ ÒăĖ ÒĬú½ĝ §ú½ ÒĬú½ ù§ú§ÓÄĖĝƚ
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Czech Republic
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŕƚś ŕŕƚŜ ŕŘƚŚ ŕřƚŖ ŕŜƚŗ 

Funds domiciled abroad and 
promoted by national providers

śƚŝ śƚŚ Ŝƚŕ ŜƚŖ ŕŔƚŜ 

Total Net Assets ŕŝƚŚ ŕŝƚŘ ŖŖƚś ŖŗƚŘ Ŗŝƚŕ 

Table 2: Net Sales of Investment Funds in Czech Republic
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs 1,424 828 1,500 525 1,685 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales 1,424 828 1,500 525 1,685 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚś ŕƚś Ŗƚŕ ŗƚŖ ŘƚŖ

Bond funds ŗƚŖ ŖƚŜ ŘƚŔ Řƚŕ Řƚŗ

Multi-asset funds Řƚŝ ŘƚŜ řƚŖ ŚƚŖ śƚś

Money market funds Ŕƚŕ Ŕƚŗ ŔƚŚ ŔƚŔ ŔƚŔ

Guaranteed/protected funds ŔƚŔŕ ŔƚŔŕ ŔƚŔŗ ŔƚŔŗ ŔƚŔŗ

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŕƚŔ ŕƚŔ ŕƚŖ ŔƚŔ ŔƚŔ

Total ŕŔƚś ŕŔƚŚ ŕŗƚŕ ŕŗƚř ŕŚƚŖ

of which ➤ ETFs

➤ Funds of funds ŕƚŔ ŕƚŔ ŕƚŖ ŔƚŔ ŔƚŔ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŖŔŗƚŝ ŖŖŔƚŔ ŗŖƚŜ ŕŗŗƚŕ ŖŗŗƚŘ

Bond funds ƪŘśƚŔ ƪŗśŜƚŗ ŕƕŕŚŖƚś ƪŘŘŘƚř řŕƚŖ

Multi-asset funds ŝŖŝƚŕ ŘŔřƚŝ ƪŖŝśƚŖ řřŝƚŖ ŕƕŕŘśƚŘ

Money market funds ŗŖƚŗ ŖŝŚƚŕ ŗŕŚƚŕ ŕŔŘƚŔ ŔƚŔ

Guaranteed/protected funds ƪŘƚř ƪŜƚŜ ŕśƚŘ ŜƚŖ ƪŔƚŗ

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŕŘŔƚŖ ŜŘƚŖ ŗŕƚŗ ŕŚƚŖ ŔƚŔ

Total ŕƕŖřŘƚŔ ŚŕŝƚŔ ŕƕŖŚŗƚŔ ŗśŚƚŖ ŕƕŘŗŕƚŚ

of which ➤ ETFs

➤ Funds of funds ŕŘŔƚŖ ŜŘƚŕ ŗŕƚŗ ŕŚƚŖ ŔƚŔ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds Ŕƚŝ ŕƚŖ ŕƚř ŕƚś Ŗƚŕ

Other funds

Total Ŕƚŝ ŕƚŖ ŕƚř ŕƚś Ŗƚŕ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

CZECH REPUBLIC COUNTRY REPORT

European Fund and Asset Management Association • FACT BOOK 2022 135



CZECH REPUBLIC COUNTRY REPORT

Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŕśŔƚŖ ŖŔŝƚř ŖŗśƚŖ ŕŘŝƚŗ Ŗřŗƚś

Other funds

Total ŕśŔƚŖ ŖŔŝƚř ŖŗśƚŖ ŕŘŝƚŗ Ŗřŗƚś

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 158 170 175 166 179

Home-domiciled AIFs 4 4 7 11 11

Foreign funds registered for sales 1,531 1,666 1,761 1,836 1,934

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

�ÙÄĖÄ Ù§ĺÄ ¶ÄÄú úă ĖÄ·ÄúĦ ½ÄĺÄòăēùÄúĦĝ ĖÄò§ĦÄ½ Ħă ��;�y Ýú ŖŔŖŕƚ �ÄĖĦ§Ýú ùÝúăĖ ĦÄ·ÙúÝ·§ò ĖÄÓĬò§ĦăĖŁ ·Ù§úÓÄĝ 
Ù§ĺÄ ¶ÄÄú ēĖăēăĝÄ½ ÒăĖ ��;�y ÒĬú½ĝƟ ÙăĻÄĺÄĖƕ ĦÙÄ ò§Ļ ĝÙăĬò½ ¶Ä §½ăēĦÄ½ ò§ĦÄĖ Ýú ŖŔŖŖƚ

5.2. AIFMD

There have been no other developments relating to AIFMD in 2021 other than those on adapting local legislation to 
rÄÓĬò§ĦÝăú ŖŔŕŝƠŕŕřŚƚ1 Certain minor technical regulatory changes have been proposed for AIFMD funds; however, 
ĦÙÄ ò§Ļ ĝÙăĬò½ ¶Ä §½ăēĦÄ½ ò§ĦÄĖ Ýú ŖŔŖŖƚ

5.3. MiFID II

MiFID II/MiFIR represents the most important piece of the capital market legislation implemented in the Czech 
rÄēĬ¶òÝ·ƚ yÝú·Ä ÝĦĝ ÝùēòÄùÄúĦ§ĦÝăú Ýú I§úĬ§ĖŁ ŖŔŕŜƕ ĦÙÄ ùăĝĦ ĝÝÓúÝŌ·§úĦ Ýùē§·Ħ ĻÄ Ù§ĺÄ ĝÄÄú Ýĝ Ýú ĦÙÄ §ĖÄ§ ăÒ ĦÙÄ 
·ăĝĦ ĦĖ§úĝē§ĖÄú·Ł §ú½ Ýú½Ĭ·ÄùÄúĦĝƕ §ĝ ĻÄòò §ĝ ēĖă½Ĭ·Ħ ÓăĺÄĖú§ú·Ä ēĖă·Äĝĝ ÄúÙ§ú·ÄùÄúĦƚ �ÙÄĖÄ Ù§ĺÄ §òĝă ¶ÄÄú 
notable changes in the area of costs of implementation of MiFID II rules, mainly due to changes in the IT systems 
½ÄēòăŁÄ½ ¶Ł ÝúĺÄĝĦùÄúĦ ĝÄĖĺÝ·Äĝ ēĖăĺÝ½ÄĖĝƚ 

ŕ  rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŕŕřŚ ăú Ò§·ÝòÝĦ§ĦÝúÓ ·Ėăĝĝƪ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ĭú½ÄĖĦ§ïÝúÓĝ
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UÝ0;� ;; Ù§ĝ §òĝă § ĝÝÓúÝŌ·§úĦ Ýùē§·Ħ ăú ÒĬú½ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ĦÙ§Ħ §ĖÄ §òĝă §ĬĦÙăĖÝĝÄ½ Ħă ēĖăĺÝ½Ä ÝúĺÄĝĦùÄúĦ 
ĝÄĖĺÝ·Äĝƚ �··ăĖ½ÝúÓ Ħă òă·§ò ò§Ļƕ §ĝ ÝúĺÄĝĦùÄúĦ ŌĖùĝ ĝĬ·Ù ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ Ù§ĺÄ Ħă ·ăùēòŁ ĻÝĦÙ §òùăĝĦ §òò 
UÝ0;� ;; ĖĬòÄĝƚ �ÙÝĝ ÝĝĝĬÄ Ýĝ ¶ÄÝúÓ ½Ýĝ·ĬĝĝÄ½ ĻÝĦÙ ĦÙÄ �ŇÄ·Ù ĖÄÓĬò§ĦăĖ ¶Ł ĦÙÄ �ŇÄ·Ù V§ĦÝăú§ò �§úï Ʀ�K��Ƨƚ �ÙÄĖÄ Ýĝ 
also an interpretation enforced by the Czech regulator that, in cases where the management company distributes 
units of a fund managed by another management company or it is a delegated manager of assets of a fund primarily 
managed by another management company, the management company provides investment services to another 
ù§ú§ÓÄùÄúĦ ·ăùē§úŁ §ú½ ĝÙ§òò ă¶Ħ§Ýú UÝ0;� ;; §ĬĦÙăĖÝĝ§ĦÝăú Ýú·òĬ½ÝúÓ ·ăùēòÝ§ú·Ä ĻÝĦÙ §òò UÝ0;� ;; ĖÄĕĬÝĖÄùÄúĦĝƚ 
;Ħ Ýĝ ·òÄ§Ė ĦÙ§Ħ ĦÙÄĖÄ §ĖÄ ½ÝÒÒÄĖÄúĦ ÝúĦÄĖēĖÄĦ§ĦÝăúĝ ăÒ ĦÙÄĝÄ ĖĬòÄĝ ¶Ł "� ĖÄÓĬò§ĦăĖĝƚ �ÙÄ �K�� ĝĬēēăĖĦĝ ÄÒÒăĖĦĝ Ħă 
ùÝúÝùÝĝÄ ½ÝĺÄĖÓÄú·Ä Ýú ÝùēòÄùÄúĦ§ĦÝăú §ú½ ēĖ§·ĦÝ·§ò §ēēòÝ·§ĦÝăú ăÒ ÒĬòòŁ Ù§ĖùăúÝĝÄ½ "� ò§Ļĝƕ ÄƚÓƚ ¶Ł ēĖăùăĦÝúÓ § 
Ù§ĖùăúÝĝÄ½ ÝúĦÄĖēĖÄĦ§ĦÝăú ēĖă·Äĝĝ §Ħ "� òÄĺÄòƚ 

The distribution of funds in the Czech Republic is mostly via the banking system, but the market share of independent 
½ÝĝĦĖÝ¶ĬĦÝăú úÄĦĻăĖïĝ ·ăúĦÝúĬÄĝ Ħă ÓĖăĻƚ UăĝĦ ăÒ ĦÙÄ ÒăĖÄÝÓú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ƦùÄ§ĝĬĖÄ½ ¶Ł úĬù¶ÄĖĝ ăÒ ÒĬú½ĝƧ §ĖÄ 
½ÝĝĦĖÝ¶ĬĦÄ½ ¶Ł Ýú½ÄēÄú½ÄúĦ ½ÝĝĦĖÝ¶ĬĦăĖĝƕ ÙăĻÄĺÄĖ ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ½ÝĝĦĖÝ¶ĬĦÄ½ ¶Ł ¶§úïĝ ĖÄēĖÄĝÄúĦ ĦÙÄ ù§ìăĖÝĦŁ 
ăÒ ĦÙÄ ĦăĦ§ò ĺăòĬùÄ ăÒ Ýú ÝúĺÄĝĦùÄúĦĝ Ýú ÒĬú½ĝƚ ;ú ēĖ§·ĦÝ·Äƕ ĦÙÄ "U� Ʀ"ĬĖăēÄ§ú UÝ0;� �Äùēò§ĦÄƧ §ú½ "0� Ʀ"ĬĖăēÄ§ú 
UÝ0;� 0ÄÄ½¶§·ï �Äùēò§ĦÄƧ §ĖÄ ĬĝÄ½ ¶Ł § ēĖăēăĖĦÝăú ăÒ ÒăĖÄÝÓú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ½ÝĝĦĖÝ¶ĬĦÄ½ Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ·ƚ 
�òÄ§ĖòŁƕ ÙăĻÄĺÄĖƕ ĦÙÄĝÄ ½ă úăĦ ·ăĺÄĖ §òò òă·§òòŁ ù§ĖïÄĦÄ½ ÒĬú½ĝƚ 

�ÙÄ �ŇÄ·Ù V�� ĬĝĬ§òòŁ ÒăòòăĻĝ ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝ Ýú ÒĬòòƚ �ÙÄ �K�� Ù§ĝ ¶ÄÄú Ýú ½Ýĝ·ĬĝĝÝăú ĻÝĦÙ ĦÙÄ �ŇÄ·Ù UÝúÝĝĦĖŁ 
ăÒ 0Ýú§ú·Ä §ú½ ĦÙÄ �ŇÄ·Ù V§ĦÝăú§ò �§úï ăĺÄĖ UÝ0;� ;; §ú½ ĖÄò§ĦÄ½ ÓĬÝ½ÄòÝúÄĝƚ 7ăĻÄĺÄĖƕ ·ÄĖĦ§Ýú ÝĝĝĬÄĝ ĖÄù§Ýú ăēÄúƕ 
such as the relationship between UCITS/AIFMD rules and MiFIDII rules, AIFs asset valuations or the extensive 
ĝ·ăēÄ ăÒ ēÙăúÄ ·§òòĝ ĻÝĦÙ ·òÝÄúĦĝ Ħă ¶Ä ĖÄ·ăĖ½Ä½ ¶Ł ĦÙÄ ÝúĺÄĝĦùÄúĦ ĝÄĖĺÝ·Äĝ ēĖăĺÝ½ÄĖĝƚ 

The CNB has communicated a set of Guidelines on MiFID II/MIFIR market data obligations to local trading venues; 
oĖ§ÓĬÄ yĦă·ï "ŀ·Ù§úÓÄ Ʀē§ĖĦ ăÒ ĦÙÄ �ÝÄúú§ �ăĖĝÄ 1ĖăĬēƧ §ú½ rUƪyŁĝĦÄùƚ

5.4. PRIIPs

There have been no recent local developments on the transition from the UCITS KIID to the PRIIP KID in 2023 so 
Ò§Ėƚ �ÙÄ Ýùē§·Ħ ăÒ ĦÙÄ ēăĝĦēăúÄùÄúĦ ăú òă·§ò ĖÄĦ§Ýò ÒĬú½ĝ Ù§ĝ ¶ÄÄú ½Ýĝ·ĬĝĝÄ½ ĻÝĦÙ ĦÙÄ ĖÄÓĬò§ĦăĖƕ §ú½ ēĖÄē§Ė§ĦÝăú ÒăĖ 
úÄĻ ĝĦ§ú½§Ė½ĝ Ýĝ ÄŀēÄ·ĦÄ½ Ħă Ħ§ïÄ ēò§·Ä ò§ĦÄĖ Ýú ŖŔŖŖƚ

5.5. ELTIF

"M�;0ĝ §ĖÄ úăĦ §ú ÝĝĝĬÄ Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ· §ĝ ĦÙÄĖÄ §ĖÄ úă "M�;0 ÒĬú½ĝ ăú ĦÙÄ òă·§ò ù§ĖïÄĦƚ ;úĝĦÄ§½ƕ ÝúĺÄĝĦăĖĝ 
§ú½ ·ăĖēăĖ§ĦÝăúĝƕ §ĝ ĻÄòò §ĝ ĝĦ§ĦÄ §ĬĦÙăĖÝĦÝÄĝƕ ĬĦÝòÝĝÄ § ĻÄòòƪĦÄĝĦÄ½ òă·§ò ĝăòĬĦÝăúƕ ĦÙÄ ĝăƪ·§òòÄ½ ƳqĬ§òÝŌÄ½ ;úĺÄĝĦăĖĝƴ 
0Ĭú½ĝƴ Ʀq;0ĝƧƕ ĻÙÝ·Ù ÒĬòòŁ §··ăùùă½§ĦÄ ĦÙÄ úÄÄ½ĝ ăÒ òă·§ò ÝúĺÄĝĦăĖĝƕ Ýú·òĬ½ÝúÓ ÄŀēÄĖÝÄú·Ä½ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƚ �ÙÄĖÄ 
§ĖÄ úă ĝēÄ·ÝŌ· ĝĬÓÓÄĝĦÝăúĝ ĖÄÓ§Ė½ÝúÓ ĦÙÄ "M�;0 ĖÄÓĬò§ĦÝăú ÒăĖ òă·§ò ù§ĖïÄĦƚ

5.6. Sustainable finance

�ÙÄĖÄ Ù§ĺÄ ¶ÄÄú úă òă·§ò ½ÄĺÄòăēùÄúĦĝ ăÒ ò§¶Äòĝ ăú ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ· Ħă ½§ĦÄƚ �ĬĖĖÄúĦòŁƕ 
ùăĝĦ ăÒ ĦÙÄ ÝúÝĦÝ§ĦÝĺÄĝ Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ· §ĖÄ òÝúïÄ½ Ħă ĦÙÄ "� rÄÓĬò§ĦÝăúƚ 7ăĻÄĺÄĖƕ ĦÙÝĝ ĦăēÝ· Ýĝ ÓĖ§½Ĭ§òòŁ ¶ÄÝúÓ 
discussed and is gaining traction as certain market participants – particularly those belonging to international 
Ōú§ú·Ý§ò ÓĖăĬēĝ ƪ ĝĦ§ĖĦ Ħă ĝĦĖÄĝĝ ĦÙÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ÝĝĝĬÄƚ �Ä ÄŀēÄ·Ħ § ÓĖ§½Ĭ§ò ÓĖăĻĦÙ Ýú yr; ÒĬú½ĝ ăÒÒÄĖÄ½ ăú ĦÙÄ 
òă·§ò ù§ĖïÄĦƚ

With regards to SFDR, markets participants welcome the approach of the local regulator, who chose not to adopt 
òă·§ò ùÄĦÙă½ăòăÓŁ ÒăĖ ĦÙÄ ½ÝĖÄ·Ħ §ēēòÝ·§¶ÝòÝĦŁ ăÒ ĦÙÄ "ĬĖăēÄ§ú rÄÓĬò§ĦÝăúƚ � ĝÝùÝò§Ė §ēēĖă§·Ù ĻăĬò½ ¶Ä ĝĦĖăúÓòŁ 
§ēēĖÄ·Ý§ĦÄ½ ¶Ł ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ Ýú ÒĬĦĬĖÄƚ VÄĺÄĖĦÙÄòÄĝĝƕ ·ÄĖĦ§Ýú ÝùēòÄùÄúĦ§ĦÝăú ĕĬÄĝĦÝăúĝ §ĖÄ ·ĬĖĖÄúĦòŁ ¶ÄÝúÓ 
½Ýĝ·ĬĝĝÄ½ ĻÝĦÙ ĦÙÄ òă·§ò ĖÄÓĬò§ĦăĖƚ U§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ ĻăĬò½ §ēēĖÄ·Ý§ĦÄ ÓĖÄ§ĦÄĖ ·ò§ĖÝĦŁ ÒĖăù ĦÙÄ "� ĖÄÓĬò§ĦăĖĝ 
ēÄĖĝēÄ·ĦÝĺÄƚ 

Among retail customers, there is still low demand for an Ecolabel; these investors do not distinguish and appreciate 
ĝĬĝĦ§Ýú§¶ÝòÝĦŁ Ýú ĦÙÄÝĖ ÝúĺÄĝĦùÄúĦ ½Ä·ÝĝÝăúĝƚ 7ăĻÄĺÄĖƕ ĦÙÄ ½Äù§ú½ ÒăĖ ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦĝ Ýĝ ĝòăĻòŁ ÓĖăĻÝúÓƕ 
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ù§ÝúòŁ §ùăúÓ ŁăĬúÓ ÝúĺÄĝĦăĖĝƚ 7ăĻÄĺÄĖƕ ĻÄ ·§úúăĦ ÒĬòòŁ Äĺ§òĬ§ĦÄ ĦÙÄ Ýùē§·Ħ ăÒ ĦÙÄ ùăĝĦ ĖÄ·ÄúĦ ½ÄĺÄòăēùÄúĦ Ýú 
ĦÙÄ §ĖÄ§ ăÒ ÄúÄĖÓŁ ēĖÝ·Äĝ ĦăĻ§Ė½ĝ ĦÙÄ ēÄĖ·ÄēĦÝăú ăÒ ĝĬĝĦ§Ýú§¶ÝòÝĦŁƚ 

5.7. Stewardship

�ÙÄĖÄ Ù§ĺÄ ¶ÄÄú úă ù§ìăĖ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÄ ĖÄÓĬò§ĦăĖŁ §ú½ƠăĖ ĝÄòÒƪĖÄÓĬò§ĦăĖŁ ·ăĖēăĖ§ĦÄ ÓăĺÄĖú§ú·Ä 
ÄúĺÝĖăúùÄúĦ Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ· ĖÄ·ÄúĦòŁƚ ;ú ŖŔŖŕƕ ĦÙÄ �ŇÄ·Ù ;úĝĦÝĦĬĦÄ ăÒ �ÝĖÄ·ĦăĖĝ ÝĝĝĬÄ½ §ú Ĭē½§ĦÄ ăÒ ĦÙÄ 
�ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä �ă½Ä ÒăĖ ·ăĖēăĖ§ĦÝăúĝ §ĝ ĻÄòò §ĝ ÝùēòÄùÄúĦ§ĦÝăú ÓĬÝ½ÄòÝúÄĝƚ

0ăòòăĻÝúÓ ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ §ùÄú½Ä½ ĝÙ§ĖÄÙăò½ÄĖĝƴ ĖÝÓÙĦĝ �ÝĖÄ·ĦÝĺÄƕ úă ù§ìăĖ ÝĝĝĬÄĝ Ù§ĺÄ ¶ÄÄú Ý½ÄúĦÝŌÄ½ 
òă·§òòŁƚ �ÙÄ ÄòÄ·ĦĖăúÝ· ·ăùùĬúÝ·§ĦÝăú Ù§½ ¶ÄÄú §òĖÄ§½Ł ĻÝ½ÄòŁ ĬĝÄ½ §ú½ �_�;�ƪŕŝ ÒĬĖĦÙÄĖ ēĖăùăĦÄ½ ĦÙÝĝƚ �òò òă·§ò 
institutions, as well as the Commercial Register, are fully accessible in electronic format and legislation facilitating 
ÄòÄ·ĦĖăúÝ· ·ăùùĬúÝ·§ĦÝăú ĺăĦÝúÓ ÄĦ·ƚƕ Ýĝ §òĖÄ§½Ł Ýú ēò§·Ä §ú½ ÒĬú·ĦÝăúÝúÓƚ �òò ·ăĖēăĖ§ĦÝăúĝ §ĖÄ ĖÄĕĬÝĖÄ½ Ħă ù§ïÄ 
ēĖÄĝ·ĖÝ¶Ä½ ŌòòÝúÓĝ Ýú §ú ÄòÄ·ĦĖăúÝ· ÒăĖù§Ħ §ĝ ĻÄòò Ò§·ÝòÝĦ§ĦÝúÓ ½ÝĖÄ·Ħ §··Äĝĝ Ħă ĦÙÄ ·ăùē§úŁ ĖÄĝăòĬĦÝăúĝ §ú½ ăĦÙÄĖ 
ÝúÒăĖù§ĦÝăúƚ

AKAT members – investment and management companies – are adhering to corporate governance principles 
ÒăĖ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ §ĝ ĻÄòò §ĝ ÒăĖ ÝúĺÄĝĦÄÄ ·ăùē§úÝÄĝƚ _ú ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ rÄĺÝĝÄ½ yÙ§ĖÄÙăò½ÄĖ 
rÝÓÙĦĝ �ÝĖÄ·ĦÝĺÄƕ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ Ù§½ Ħă §½ìĬĝĦ ĦÙÄ ĺăĦÝúÓ ĖÝÓÙĦĝ ēăòÝ·ÝÄĝ ÒăĖ ÒĬú½ĝ §ú½ Ýú½ÝĺÝ½Ĭ§ò ēăĖĦÒăòÝăĝ 
ù§ú§ÓÄ½ƚ �ÙÄĖÄ Ýĝ §ú ă¶òÝÓ§ĦÝăú ēĬ¶òÝĝÙ § ĺăĦÝúÓ ĖÝÓÙĦĝ ēăòÝ·Ł ĦÙ§Ħ Ýĝ §ĺ§Ýò§¶òÄ Ħă ÝúĺÄĝĦăĖĝ ăú ĦÙÄ ĻÄ¶ĝÝĦÄƚ �ÙÄ �K�� 
½Ý½ úăĦ Ý½ÄúĦÝÒŁ §úŁ òă·§ò ă¶ĝĦ§·òÄĝ Ýú ÄŀÄĖ·ÝĝÝúÓ ăÒ ĝÙ§ĖÄÙăò½ÄĖĝ ĖÝÓÙĦĝƚ

5.8. Benchmarks

�ÙÄĖÄ §ĖÄ úă ĖÄ·ÄúĦ òă·§ò ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÄ §ĖÄ§ ăÒ ¶Äú·Ùù§Ėïĝƚ

5.9. Anti-Money Laundering Directive

�UM� � ÝùēòÄùÄúĦ§ĦÝăú Ļ§ĝ §½ăēĦÄ½ ¶Ł ĦÙÄ �ŇÄ·Ù o§ĖòÝ§ùÄúĦ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŔƚ 0ăòòăĻÝúÓ §½ăēĦÝăúƕ òÄĺÄò Ŗ 
òÄÓÝĝò§ĦÝăú Ļ§ĝ ¶ÄÝúÓ ½Ýĝ·ĬĝĝÄ½ Ýú ŖŔŖŕ ĻÝĦÙ ĦÙÄ òă·§ò ĖÄÓĬò§ĦăĖ §ú½ 0Ýú§ú·Ý§ò �ú§òŁĦÝ·§ò �úÝĦƚ �ÙÄ Òă·Ĭĝ Ļ§ĝ ăú 
practical issues following implementation of the amended AML rules, such as the country of origin of the client or 
ĦÙÄ ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝÙÝē ÝĝĝĬÄĝƚ

5.10. Digital Finance

�ÙÄĖÄ §ĖÄ úă òă·§ò ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÄ §ĖÄ§ ăÒ ½ÝÓÝĦ§ò Ōú§ú·Äƚ �ÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä §ĝ ĻÄòò §ĝ ĦÙÄ �ŇÄ·Ù V§ĦÝăú§ò 
�§úï §ĖÄ ÄŀēÄ·ĦÄ½ Ħă ùăĺÄ ăú ĦÙÝĝ ĦăēÝ· ăú·Ä ĦÙÄ "� òÄÓÝĝò§ĦÝăú Ýĝ Ōú§òÝĝÄ½ƚ

5.11. Other regulatory developments

Currently, technical regulatory changes have been proposed on investment funds, however the law should be 
§½ăēĦÄ½ ò§ĦÄĖ Ýú ŖŔŖŖƚ �òĝăƕ ·ÄĖĦ§Ýú ĝĦĖĬ·ĦĬĖ§ò ù§ĖïÄĦ ÝĝĝĬÄĝ §ĖÄ Ħă ¶Ä ½Ýĝ·ĬĝĝÄ½ ĻÝĦÙ §ĬĦÙăĖÝĦÝÄĝ ¶Ł ĦÙÄ �K��ƕ ÄƚÓƚ 
ÝúĺÄĝĦùÄúĦĝ ÒăĖ ĖÄĦÝĖÄùÄúĦ ƦĝÄÄ ·Ù§ēĦÄĖ śƧƚ rÄÓĬò§ĦăĖŁ ĦÄ·ÙúÝ·§ò ĝĦ§ú½§Ė½ĝ ĻÝĦÙ ĖÄÓ§Ė½ĝ Ħă ĦÙÄ y0�r §ú½ �§ŀăúăùŁ 
§ĖÄ ăúÄ ăÒ ĦÙÄ ùăĝĦ ÝùēăĖĦ§úĦ ÝĝĝĬÄĝ ·ĬĖĖÄúĦòŁ ½Ýĝ·ĬĝĝÄ½ƚ

6. PENSIONS & PEPP

Currently, two individual pension products with a state support are available; apart from the 3rd pillar pension funds 
ĦÙÄĖÄ Ýĝ §òĝă ēĖÝĺ§ĦÄ òÝÒÄ ÝúĝĬĖ§ú·Äƚ 7ăĻÄĺÄĖƕ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĖÄÓĬò§Ė ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝ §ĖÄ §òĝă ·ĬĖĖÄúĦòŁ ĺÄĖŁ 
popular amongst individual investors as a retirement savings option, despite no tax incentive or other promotion by 
ĦÙÄ ĝĦ§ĦÄƚ �ÙÄ �K�� Ýĝ §·ĦÝĺÄ Ýú ½Ýĝ·ĬĝĝÝăúĝ ăú ĦÙÄ ÒĬĦĬĖÄ ăÒ ĦÙÄ ēÄúĝÝăú ĝŁĝĦÄù Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ·ƚ

�ĝ § ĖÄĝĬòĦ ăÒ ĦÙÄ ½Ýĝ·ĬĝĝÝăúĝƕ § úÄĻ ēÄúĝÝăú ēĖă½Ĭ·Ħ Ýĝ ·ĬĖĖÄúĦòŁ ¶ÄÝúÓ ½Ýĝ·ĬĝĝÄ½ ĻÝĦÙ ĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Äƚ 
�ÙÄ ĝăƪ·§òòÄ½ ƳMăúÓƪĦÄĖù ;úĺÄĝĦùÄúĦ �··ăĬúĦƴ ĻÝòò ¶ĖÝúÓ § úÄĻ ăēēăĖĦĬúÝĦŁ ÒăĖ òă·§ò ÙăĬĝÄÙăò½ĝ Ħă ÄúìăŁ Ħ§ŀ 
½Ä½Ĭ·ĦÝ¶ÝòÝĦŁ ĻÙÄú ÝúĺÄĝĦÝúÓ ÝúĦă òăúÓƪĦÄĖù ÝúĺÄĝĦùÄúĦ ēĖă½Ĭ·Ħĝ ĻÝĦÙ ĦÙÄ §Ýù Ħă ĝÄ·ĬĖÄ ÒăĖ ĦÙÄ ĖÄĦÝĖÄùÄúĦƚ �ÙÝĝ 
úÄĻ ēĖă½Ĭ·Ħ ĝÙăĬò½ ¶Ä §½ăēĦÄ½ ¶Ł ĦÙÄ o§ĖòÝ§ùÄúĦ ¶Ł ĦÙÄ Äú½ ăÒ ŖŔŖŖƚ
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V§ĦÝăú§ò ÝùēòÄùÄúĦ§ĦÝăú ăÒ o"oo Ýĝ ·ĬĖĖÄúĦòŁ Ħ§ïÝúÓ ēò§·Ä Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ·ƚ �ăĦÙ òÄĺÄò ŕ §ú½ òÄĺÄò Ŗ òÄÓÝĝò§ĦÝăú 
§ĖÄ ¶ÄÝúÓ §½ăēĦÄ½ Ýú ŖŔŖŖƚ o"oo ĻÝòò ¶ÄúÄŌĦ ÒĖăù Ħ§ŀ Ýú·ÄúĦÝĺÄĝ ĻÙÄú ·ăùēòŁÝúÓ ĻÝĦÙ ĦÙÄ ½ÄĦ§ÝòÄ½ ĖĬòÄĝ ĝÄĦ ÒăĖ ĦÙÄ 
Ýú½ÝĺÝ½Ĭ§ò ēÄúĝÝăú ēĖă½Ĭ·Ħĝ Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ·ƚ 

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

;ú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ·ƕ ĦÙÄ ·ăú·ÄēĦ ăÒ ēĖÄÒÄĖÄúĦÝ§ò řǖ ēĖăŌĦ Ħ§ŀ ÒăĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýĝ §ēēòÝÄ½ƕ ·ăùē§ĖÄ½ Ħă ŕŝǖ 
ÒăĖ ăĦÙÄĖ ·ăĖēăĖ§ĦÝăúĝƚ 7ăĻÄĺÄĖ ÝĦ Ýĝ ÓĖ§úĦÄ½ ăúòŁ Ħă ÒĬú½ĝ ĦÙ§Ħ §ĖÄ ÄÝĦÙÄĖ òÝĝĦÄ½ ăú § ĝĦă·ï Äŀ·Ù§úÓÄ ƦÒĬĖĦÙÄĖ ĝēÄ·ÝŌ· 
ĖĬòÄĝ §ēēòŁƧƕ Ýú § ÒăĖù ăÒ § ùĬĦĬ§ò ÒĬú½ ăĖ ĻÙÝ·Ù ÝúĺÄĝĦ ùăĖÄ ĦÙ§ú ŝŔǖ ăÒ ĦÙÄ ÒĬú½ƴĝ §ĝĝÄĦĝ ÝúĦă ÄòÝÓÝ¶òÄ ÝúĝĦĖĬùÄúĦĝ 
§ĝ ½ÄŌúÄ½ ¶Ł ĦÙÄ Ħ§ŀ ò§Ļƚ �ĝ ĖÄÓ§Ė½ĝ §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ ·ăú·ÄēĦ ăÒ řǖ Ħ§ŀ Ė§ĦÄ ăú ÒăĖÄÝÓú ÒĬú½ Ó§Ýúĝƕ ĝăùÄ ăĦÙÄĖ 
·ăú½ÝĦÝăúĝ ùĬĝĦ ¶Ä ÒĬòŌòòÄ½ƕ ÒăĖ Äŀ§ùēòÄ ĦÙÄ Ýú·ăùÄ ăÒ ĦÙÄ ÒĬú½ Ýĝ úăĦ §ĦĦĖÝ¶ĬĦÄ½ Ħă §úŁ ăĦÙÄĖ ēÄĖĝăúƚ

0ăĖ ĖÄĦ§Ýò ÝúĺÄĝĦăĖ Ħ§ŀ§ĦÝăúƕ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ ƪ òă·§ò Ħ§ŀ ĖÄĝÝ½ÄúĦĝ ƪ ¶ÄúÄŌĦ ÒĖăù §ú ÄŀÄùēĦÝăú ăú Ħ§ŀ§ĦÝăú ăÒ ĖÄĺÄúĬÄĝ 
Ĭēăú ĖÄ½ÄùēĦÝăú §ÒĦÄĖ § ĦÙĖÄÄƪŁÄ§Ė Ùăò½ÝúÓ ēÄĖÝă½ƚ �ÙÄ ·ĬĖĖÄúĦ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ Ė§ĦÄ ăú ½ÝĺÝ½Äú½ĝ Ơ ÝúĦÄĖÄĝĦ Ýú ĦÙÄ 
�ŇÄ·Ù rÄēĬ¶òÝ· Ýĝ ŕřǖƚ 0ăĖ ĦÙÄ ē§ŁÄĖĝ ĖÄĝÝ½ÝúÓ Ýú § ·ăĬúĦĖŁ ĻÙÄĖÄ úă ½ăĬ¶òÄ Ħ§ŀ ĦĖÄ§ĦŁ Ơ úă §ÓĖÄÄùÄúĦ ăú Ħ§ŀ 
ÝúÒăĖù§ĦÝăú Äŀ·Ù§úÓÄ Ýĝ Ýú ēò§·Ä ĻÝĦÙ ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ·ƕ ĦÙÄ Ė§ĦÄ §ùăĬúĦĝ Ħă ŗřǖƚ

Currently, individual investment funds established in the Czech Republic are treated as a taxable person by the VAT 
ĖĬòÄĝƚ VÄĺÄĖĦÙÄòÄĝĝƕ ĦÙÄ ù§ìăĖÝĦŁ ăÒ Ōú§ú·Ý§ò §·ĦÝĺÝĦÝÄĝ §ĖÄ ���ƪÄŀÄùēĦ ĻÝĦÙăĬĦ ÄúĦÝĦòÄùÄúĦ Ħă Ħ§ŀ ½Ä½Ĭ·ĦÝăúƚ

The Czech Ministry of Finance, together with the Czech National Bank, has already expressed their negative opinion 
ăú ĦÙÄ Ōú§ú·Ý§ò ĦĖ§úĝ§·ĦÝăúĝ Ħ§ŀ Ʀ0��Ƨ ĝÄĺÄĖ§ò ĦÝùÄĝƚ �ÙÄĖÄÒăĖÄ ĦÙÄĖÄ Ýĝ ·ĬĖĖÄúĦòŁ úă 0�� ÝúĦĖă½Ĭ·Ä½ Ýú ĦÙÄ �ŇÄ·Ù 
rÄēĬ¶òÝ·ƕ úăĖ ĦÙÄĖÄ Ýĝ § ēĖăēăĝ§ò Ħă ÝùēòÄùÄúĦ ăúÄƚ

�ÙÄ �ŇÄ·Ù rÄēĬ¶òÝ· Ù§ĝ § ĝÝÓúÝŌ·§úĦ ½ăĬ¶òÄƪĦ§ŀ ĦĖÄ§ĦŁ úÄĦĻăĖïƕ ĝē§úúÝúÓ ùăĖÄ ĦÙ§ú ŜŔ ·ăĬúĦĖÝÄĝƕ ĻÝĦÙ ăĦÙÄĖ 
ĦĖÄ§ĦÝÄĝ ¶ÄÝúÓ úÄÓăĦÝ§ĦÄ½ ăĖ Ė§ĦÝŌÄ½ƚ _ú §··Äĝĝ ăÒ ÒăĖÄÝÓú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ħă ½ăĬ¶òÄ Ħ§ŀ ĦĖÄ§ĦÝÄĝ ¶ÄúÄŌĦĝƕ ĦÙÝĝ 
úÄÄ½ĝ Ħă ¶Ä §ĝĝÄĝĝÄ½ ăú §ú §½ Ùă· ¶§ĝÝĝƚ 

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

AKAT actively provides comments to the local media on the most recent or important developments in the sector 
ăÒ ÝúĺÄĝĦùÄúĦĝƕ Ýú·òĬ½ÝúÓ ĦÙÄ Ýú·òĬĝÝăú ăÒ ĻăùÄúƕ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú §ú½ Ä·ăúăùÝ· ÓĖăĻĦÙƚ ;ú ŖŔŖŕƕ ĦÙÄĖÄ Ù§ĺÄ 
¶ÄÄú úă úÄĻ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ÝúÝĦÝ§ĦÝĺÄĝ ÒĖăù ĦÙÄ §ĬĦÙăĖÝĦÝÄĝƕ ù§ÝúòŁ ½ĬÄ Ħă ĦÙÄ �ăĺÝ½ƪŕŝ ĝÝĦĬ§ĦÝăúƚ 

9. OTHER ACTIVITIES OF THE ASSOCIATION

The AKAT is strongly involved in the development of the Czech capital market, while activities of the association are 
ùăĝĦòŁ Òă·ĬĝÄ½ ăú úÄĻ òÄÓÝĝò§ĦÝăú §ú½ ĖÄÓĬò§ĦăĖŁ §·ĦÝăúĝ Ýú ĦÙÝĝ ŌÄò½ƕ Ħ§ŀ§ĦÝăú ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ú½ ÄúĺÝĖăúùÄúĦ 
ăÒ ÒĬú½ ¶ĬĝÝúÄĝĝƚ �ĬĖĖÄúĦòŁƕ ĦÙÄ �K�� Ýĝ ÝúĺăòĺÄ½ Ýú ĺ§ĖÝăĬĝ §·ĦÝĺÝĦÝÄĝ ăÒ ĦÙÄ òÄÓ§ò ÒĖ§ùÄĻăĖï ăÒ ÒĬú½ Ýú½ĬĝĦĖŁ Ýú ĦÙÄ 
�ŇÄ·Ù rÄēĬ¶òÝ· Ýú ăĖ½ÄĖ Ħă ÄúÙ§ú·Ä ĦÙÄ ĕĬ§òÝĦŁ ăÒ ĦÙÄ òă·§ò ÒĬú½ ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖïƚ �ùăúÓĝĦ ĦÙÄĝÄ §·ĦÝĺÝĦÝÄĝƕ ÝĦ 
Ù§ĝ ăĖÓ§úÝĝÄ½ ĺ§ĖÝăĬĝ ÄĺÄúĦĝ ĻÝĦÙ ĖÄÓĬò§ĦăĖĝ Ýú ăĖ½ÄĖ Ħă ·ò§ĖÝÒŁ ÝĝĝĬÄĝ §ĖÝĝÝúÓ ÒĖăù ĦÙÄ úÄĻ ĖÄÓĬò§ĦÝăúƚ

�Ł ĖÄĝÙ§ēÝúÓ ĦÙÄ ĖÄÓĬò§ĦăĖŁ ò§ú½ĝ·§ēÄ ĦăĻ§Ė½ĝ ùăĖÄƪ½ÄĺÄòăēÄ½ ÒĬú½ ìĬĖÝĝ½Ý·ĦÝăúĝƕ ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ· Ýĝ §ÝùÝúÓ Ħă 
§ĦĦĖ§·Ħ ÒĬú½ ù§ú§ÓÄĖĝ ĝÄÄïÝúÓ "� ăÒŌ·Äĝƚ 0ăĖ ĦÙÝĝƕ ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ· Ù§ĝ ĝăùÄ ÝùēăĖĦ§úĦ ēĖÄĖÄĕĬÝĝÝĦÄĝƔ �ŇÄ·Ù 
credit ratings are the highest among the EU’s post-communist members and the Czech banking industry is among 
ĦÙÄ ¶ÄĝĦƪ·§ēÝĦ§òÝĝÄ½ Ýú "ĬĖăēÄƚ 0ĬĖĦÙÄĖùăĖÄƕ ĦÙÄ �ŇÄ·Ù V§ĦÝăú§ò �§úï Ýĝ § ĝĦĖăúÓ §ú½ ĖÄĝēÄ·ĦÄ½ ĖÄÓĬò§ĦăĖƚ

AKAT actively cooperates with the Czech National Bank on cultivating the market and promotion of the fund 
ÝúĺÄĝĦùÄúĦĝ §ú½ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁ Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ·ƚ �ÙÄĝÄ ÄÒÒăĖĦĝ ĖÄÓĬò§ĖòŁ ĖÄĝĬòĦ Ýú ēĖăēăĝ§òĝ 
for new legislation and regulatory opinions dealing with diverse issues relevant for the capital market in the Czech 
rÄēĬ¶òÝ·ƚ 

0Ĭú½ ĖÄÓĬò§ĦÝăú §ú½ ÒĬú½ Ħ§ŀ§ĦÝăú ÝĝĝĬÄĝ §ĖÄ §òĝă ĦÙÄ ùăĝĦ ÒĖÄĕĬÄúĦ ĦăēÝ·ĝ ăÒ ·ăúÒÄĖÄú·Äĝ §ú½ ĝÄùÝú§Ėĝ ăĖÓ§úÝĝÄ½ 
by the AKAT, through the 11th annual Czech and Slovak conference co-organised by the AKAT and the Slovak 

CZECH REPUBLIC COUNTRY REPORT
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CZECH REPUBLIC COUNTRY REPORT

§ĝĝă·Ý§ĦÝăú y�yyƕ ÄúĦÝĦòÄ½ ƳVÄŀĦ yĦÄēĝ Ýú �ĝĝÄĦ U§ú§ÓÄùÄúĦƴƚ ;ú §½½ÝĦÝăúƕ ĦÙÄ �K�� Ýĝ §·ĦÝĺÄ §Ħ ĺ§ĖÝăĬĝ ·ăúÒÄĖÄú·Äĝ 
§ú½ ĝÄùÝú§Ėĝ ÒăĖ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăú §ú½ ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝƕ ÒăĖ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ §ú½ ĦÙÄ ÓÄúÄĖ§ò ēĬ¶òÝ· §ú½ ÒăĖ 
§·§½ÄùÝ· ÝúĝĦÝĦĬĦÝăúĝƚ "ĺÄúĦĝ Ýú·òĬ½Ä ĦÙÄ ĖÄÓĬò§Ė ·ăúÒÄĖÄú·Ä Ƴ�ÄĺÄòăēùÄúĦ §ú½ ;úúăĺ§ĦÝăúĝ ăÒ 0Ýú§ú·Ý§ò oĖă½Ĭ·Ħĝƴƕ 
ĻÙÝ·Ù Ýĝ ăĖÓ§úÝĝÄ½ ¶Ł ĦÙÄ �úÝĺÄĖĝÝĦŁ ăÒ "·ăúăùÝ·ĝ Ýú oĖ§ÓĬÄƚ 

Further developments resulted in a cooperation with the CFA Society Czech Republic, this closer relationship 
¶ÄĦĻÄÄú ¶ăĦÙ §ĝĝă·Ý§ĦÝăúĝ Ļ§ĝ ÄĝĦ§¶òÝĝÙÄ½ Ýú ăĖ½ÄĖ Ħă ēĖăùăĦÄ ĦÙÄ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú Ýú ĦÙÄ �ŇÄ·Ù rÄēĬ¶òÝ·ƕ 
§ùăúÓ ăĦÙÄĖ ĦÙÝúÓĝƚ 

Together with discussion on the Capital Markets Union, the AKAT - in cooperation with the Czech Ministry of 
Finance and other capital market representatives - launched an initiative on the Czech Capital Market Development 
yĦĖ§ĦÄÓŁƕ §½ăēĦÄ½ ¶Ł ĦÙÄ �ŇÄ·Ù 1ăĺÄĖúùÄúĦ Ýú ŖŔŕŝƚ �ÙÝĝ §Ýùĝ §Ħ ½ÄŌúÝúÓ ĦÙÄ ĖăòÄ ăÒ ĦÙÄ ·§ēÝĦ§ò ù§ĖïÄĦ ÒăĖ ĦÙÄ 
�ŇÄ·Ù ĖÄ§ò Ä·ăúăùŁ §ú½ ĦÙÄ ùÄ§ĝĬĖÄĝ Ħă ¶Ä Ħ§ïÄú Ħă ¶ÄĦĦÄĖ ÄùēòăŁ ĦÙÄ ·§ēÝĦ§ò ù§ĖïÄĦ ÒăĖ ĖÄ§ò Ä·ăúăùŁȃĝ ÓĖăĻĦÙƚ 
�ĬĖĖÄúĦòŁƕ ĦÙÄ òÄÓÝĝò§ĦÝăú ÝùēòÄùÄúĦÝúÓ ĦÙÄ yĦĖ§ĦÄÓŁ Ýĝ ¶ÄÝúÓ ½Ýĝ·ĬĝĝÄ½ ¶Ł ĦÙÄ �ŇÄ·Ù o§ĖòÝ§ùÄúĦƚ 
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DENMARK COUNTRY REPORT

DENMARK COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Denmark
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŗŔŔƚŜ ŖśŗƚŖ ŗŕřƚŚ ŗŖŜƚŜ ŗŚśƚŔ

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŗŔŔƚŜ ŖśŗƚŖ ŗŕřƚŚ ŗŖŜƚŜ ŗŚśƚŔ 

Table 2: Net Sales of Investment Funds in Denmark
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŗƕŜŖŔƚŖ ƪŕŕƕŕśŖƚŖ ŖƕŕśŗƚŜ řƕŗŘŘƚŝ ŘƕśŖřƚŔ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŕŗƕŜŖŔƚŖ ƪŕŕƕŕśŖƚŖ ŖƕŕśŗƚŜ řƕŗŘŘƚŝ ŘƕśŖřƚŔ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds řŖƚŔ ŘŜƚŕ řŜƚŝ ŚŘƚŝ ŜŘƚŘ

Bond funds řŝƚŔ řśƚŘ ŚŕƚŔ ŚŘƚŗ ŚŚƚŝ

Multi-asset funds ŕśƚŔ ŕŜƚŖ ŖŗƚŔ ŖśƚŖ ŗŗƚř

Money market funds ŔƚŔŘ ŔƚŔŗ ŔƚŔŗ ŔƚŔŔ ŔƚŔŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŕƚŖ ŕƚŖ ŕƚŖ ŕƚŘ ŕƚś

Total ŕŖŝƚŖ ŕŖŘƚŝ ŕŘŘƚŖ ŕřśƚŜ ŕŜŚƚř

of which ➤ ETFs

➤ Funds of funds śƚŚ řƚŚ ŝƚŚ ŕŗƚŘ ŕŜƚŗ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŖƕŖŖŔƚŖ ŗƕŝŔŘƚř řŘƚŘ ŘƕŕřŚƚŕ ŘƕŘŖŖƚŗ

Bond funds ƪŜśřƚŕ ŕƕŗřŕƚŘ ŕƕŗřŖƚŕ ŖƕŜŗŚƚŝ ŗƕřŔŚƚř

Multi-asset funds ŚƕŔŝřƚŝ ŕƕŚřŔƚŝ ŖƕśśŖƚŕ ŗƕśŜŖƚŔ ŗƕřŝśƚŜ

Money market funds ƪŚƚś ƪŗƚŕ ŔƚŘ ƪŗŗƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŖŚŘƚř ŕŘƚŘ ƪŕřƚŚ ƪŕŔƚŘ ŘŖƚś

Total śƕŚŝŜƚŜ ŚƕŝŕŜƚŔ ŘƕŕŚŗƚŘ ŕŔƕśŗŕƚŚ ŕŕƕřŚŝƚŗ

of which ➤ ETFs

➤ Funds of funds ŖƕŜŜŕƚř ŕƕŗśŖƚŗ ŕƕřŝŘƚŝ Ŗƕŕŝŕƚś ŗƕŕśŚƚŖ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds śŕƚŔ ŚŔƚŗ śŘƚŖ śŔƚŖ Ŝŗƚř

Bond funds ŚŝƚŚ řŜƚś ŚŘƚŗ Śŗƚś řŝƚŗ

Multi-asset funds ŖřƚŘ ŖŗƚŚ ŖŚƚŖ Ŗŝƚŕ ŖśƚŘ

Money market funds ŔƚŔŕ ŔƚŔŔ ŔƚŔŔ ŔƚŔŔ ŔƚŔŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŕƚř ŕƚŖ Ŕƚŝ ŔƚŚ ŔƚŚ

Real estate funds ŔƚŔ Ŕƚŗ Ŕƚŝ ŕƚŘ ŖƚŔ

Other funds ŘƚŖ ŘƚŖ řƚŔ Śƚŕ śƚś

Total ŕśŕƚś ŕŘŜƚŗ ŕśŕƚŘ ŕśŕƚŔ ŕŜŔƚř

of which ➤ ETFs

➤ Funds of funds ŖŘƚŝ ŖŖƚŖ Ŗŗƚś ŖŜƚŔ Ŗśƚŝ

➤ Institutional funds ŕŚŔƚŕ ŕŗŚƚŘ ŕřřƚŜ ŕřŖƚř ŕŚŕƚŖ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds řƕŕŗřƚś ƪŚƕřŝśƚŕ ƪŗƕŔŝŝƚř ƪŜƕŖŖřƚś ƪŕśŜƚŕ

Bond funds ƪŕƕŗřŖƚś ƪŕŕƕŖŖśƚŘ ŖƕŕśŘƚŚ ŖŚřƚŕ ƪŖƕŚŗřƚŖ

Multi-asset funds ŖƕŕśśƚŖ ƪřŝŔƚŝ ƪŖƕŔŜŘƚř ŕƕŖśŘƚŔ ƪŘƕŖŚŝƚŔ

Money market funds ƪŕřŘƚŚ ƪŚƚŚ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ƪŕŕŘƚŖ ƪŕřŖƚř ƪŖŜŗƚŗ ƪŗŚśƚŖ ŔƚŔ

Real estate funds ŔƚŔ ŖśŖƚś ŚŗŗƚŖ ŖśŜƚŔ ŗŘŖƚŗ

Other funds ŘŖŝƚŜ Ŗŕŕƚř ŚŚŝƚŝ ŕƕŗŜŝƚŔ ƪŕŔŘƚŖ

Total ŚƕŕŖŕƚŗ ƪŕŜƕŔŝŔƚŗ ƪŕƕŝŜŝƚŚ ƪřƕŗŜŚƚś ƪŚƕŜŘŘƚŖ

of which ➤ ETFs

➤ Funds of funds ŗƕŝŗŔƚś ƪŖŔŚƚř ƪŕƕśŖŝƚŔ ŗƕŗřŚƚŖ ƪŘƕŔřŜƚŘ

➤ Institutional funds ƪŕŚŔƚŚ ƪŕŜƕŜŚŖƚŚ ƪŗƕŔŕŕƚř ƪŗƕŚŗŝƚŘ ƪřƕŖřŝƚŕ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 466 500 522 544 553

Home-domiciled AIFs 382 369 369 375 380

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 300 89 75 90 20

Fund liquidations 29 15

Fund mergers & acquisitions

Number of unit holders 774,609 784,992  844,644 

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

�ÙÄ ·Ėăĝĝƪ¶ăĖ½ÄĖ �ÝĖÄ·ĦÝĺÄ Ļ§ĝ ÝùēòÄùÄúĦÄ½ ÝúĦă ú§ĦÝăú§ò òÄÓÝĝò§ĦÝăú Ýú ŖŔŖŕƕ Ýú òÝúÄ ĻÝĦÙ ĦÙÄ �ÝĖÄ·ĦÝĺÄƚ �ÙÄĖÄ ĻÄĖÄ 
úă ăĦÙÄĖ úăĦ§¶òÄ ú§ĦÝăú§ò ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝ Ýú ŖŔŖŕ ĖÄò§ĦÄ½ Ħă ��;�yƚ

�ÙÄ �§úÝĝÙ V�� ƦĦÙÄ �§úÝĝÙ 0y�Ƨ Ù§ĝ Ĭú½ÄĖĦ§ïÄú § ĝĬĖĺÄŁ Ýú ŖŔŖŕ §ĝ ē§ĖĦ ăÒ ĦÙÄ "yU� ·ăùùăú ĝĬēÄĖĺÝĝăĖŁ 
§·ĦÝăúƚ �ÙÄ 0y� Ù§ĝ úăĦ ŁÄĦ ēĬ¶òÝĝÙÄ½ §úŁ ĖÄēăĖĦĝ ¶§ĝÄ½ ăú ĦÙÄ ĝĬĖĺÄŁƚ �ăú·ÄĖúÝúÓ ·ăĝĦĝƕ ĦÙÄ 0y� Ù§ĝ ēĬ¶òÝĝÙÄ½ 
ĝĬēēòÄùÄúĦ§ĖŁ ÓĬÝ½§ú·Ä ĻÝĦÙ ăú ĦÙÄ "yU� ÓĬÝ½ÄòÝúÄĝ ăú ēÄĖÒăĖù§ú·Ä ÒÄÄĝ Ýú ��;�y §ú½ ·ÄĖĦ§Ýú ĦŁēÄĝ ăÒ �;0ƴĝƚ �ÙÄĝÄ 
FSA signals and guidance have changed the fee structure in a number of Danish funds; however, performance fees 
§ĖÄ úăĦ ĻÝ½ÄòŁ ĬĝÄ½ Ýú ĦÙÄ ·ăĬúĦĖŁƚ �Ä Ù§ĺÄ úăĦ ĝÄÄú §úŁ ĝÝÓúÝŌ·§úĦ ú§ĦÝăú§ò ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝ ·ăú·ÄĖúÝúÓ 
ĦÙÄ ĖÄùăĺ§ò ăÒ ·Ėăĝĝƪ¶ăĖ½ÄĖ ¶§ĖĖÝÄĖĝ Ħă ÒĬú½ ½ÝĝĦĖÝ¶ĬĦÝăú Ýú ŖŔŖŕƚ

5.2. AIFMD

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ ĖÄÓ§Ė½ÝúÓ ĦÙÝĝ ÝĝĝĬÄ Ýú ŖŔŖŕƚ
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5.3. MiFID II

_ĺÄĖ§òòƕ ĦÙÄ �§úÝĝÙ 0y� Ù§ĝ ÝùēòÄùÄúĦÄ½ UÝ0;� ÝúĦă �§úÝĝÙ ò§Ļ §··ăĖ½ÝúÓ Ħă ĦÙÄ �ÝĖÄ·ĦÝĺÄƚ ;ú ŖŔŕŝƕ ÙăĻÄĺÄĖƕ ĦÙÄ 
0y� ēĬ¶òÝĝÙÄ½ § ĖÄēăĖĦ ăú ĦÙÄ ĕĬ§òÝĦŁ ÄúÙ§ú·ÝúÓ ĝÄĖĺÝ·Äĝ Ĭú½ÄĖ ĦÙÄ UÝ0;� ;; Ýú½Ĭ·ÄùÄúĦ ĖÄÓÝùÄƚ �ÙÄ ĖÄēăĖĦ Ù§½ 
ĝÄĺÄĖÄ ÝùēòÝ·§ĦÝăúĝ Ħă ĦÙÄ Ýú½ĬĝĦĖŁ ÒăĖ ·òÝÄúĦ ·ò§ĝĝÝŌ·§ĦÝăúĝ §ú½ ĕĬ§òÝĦŁƪÄúÙ§ú·ÝúÓ ĝÄĖĺÝ·Ä ē§·ï§ÓÄĝƚ �ÙÄ �§úÝĝÙ 
0y� Ù§ĝ § Ė§ĦÙÄĖ ĝĦĖÝ·Ħ ĺÝÄĻ §ĝ Ħă ĻÙ§Ħ ·ăúĝĦÝĦĬĦÄ ĕĬ§òÝĦŁƪÄúÙ§ú·ÝúÓ ĝÄĖĺÝ·Äĝ §ú½ ĺÝÄĻĝ ĖÄÓ§Ė½ÝúÓ ĦÙÄ ·ăú·ÄēĦ ăÒ 
ēĖăēăĖĦÝăú§òÝĦŁ ĦÙ§Ħ §ĖÄ ăēÄĖ§ĦÝăú§òòŁ ½ÝÒŌ·ĬòĦ Ħă §òÝÓú ĻÝĦÙ ĦÙÄ ·ăùùăúòŁ ĬĝÄ½ ¶ĬĝÝúÄĝĝ ùă½Äòĝ §ú½ ·òÝÄúĦ ÓĖăĬēÝúÓĝƚ 
�ÙÄ 0y� Ù§ĝƕ Ýú ŖŔŖŔƪŖŔŖŕƕ Òă·ĬĝÄ½ ăú ēĖă½Ĭ·Ħ ÓăĺÄĖú§ú·Ä ĻÝĦÙ § ĝÝÓúÝŌ·§úĦ Òă·Ĭĝ ăú ēĖă½Ĭ·Ħ ĖÄĦĬĖú ÄŀēÄ·Ħ§ĦÝăúĝ 
ÒăĖ ĖÄĦ§Ýò ·òÝÄúĦĝƚ �ĝ §ú Ýú½ĬĝĦĖŁ ÝúÝĦÝ§ĦÝĺÄƕ ĻÄ Ù§ĺÄ ÝùēòÄùÄúĦÄ½ ·ăùùăú ĖÄĦĬĖú §ĝĝĬùēĦÝăúĝ ÒăĖ ¶ăĦÙ ¶§úïĝ §ú½ 
ēÄúĝÝăú ÒĬú½ĝƚ �ÙÄĝÄ ÄŀēÄ·Ħ§ĦÝăúĝ §ĖÄ ēĬ¶òÝĝÙÄ½ ¶Ł §ú Ýú½ÄēÄú½ÄúĦ ·ăĬú·Ýò ƦƳ�ăĬú·Ýò ÒăĖ ĖÄĦĬĖú ÄŀēÄ·Ħ§ĦÝăúĝ1ƴƧ §ú½ 
§ĖÄ ¶§ĝÄ½ ăú ·§ēÝĦ§ò ù§ĖïÄĦ §ĝĝĬùēĦÝăúĝ ÒĖăù § ĝù§òò úĬù¶ÄĖ ăÒ Óòă¶§ò ēò§ŁÄĖĝƚ �ÙÄ ĝÄĦĬē ĝÄ·ĬĖÄĝ §ú §Ėùƴĝ òÄúÓĦÙ 
§ĝĝÄĝĝùÄúĦ §ú½ ĦÙ§Ħ ·ăùēÄĦÝĦÝăú Ýĝ úăĦ Òă·ĬĝÄ½ ăú ĻÙ§Ħ Ýú½ÝĺÝ½Ĭ§ò ½ÝĝĦĖÝ¶ĬĦÄĖĝ ÄŀēÄ·Ħ ÒăĖ ·ÄĖĦ§Ýú §ĝĝÄĦ ·ò§ĝĝÄĝƚ

�ÙÄ �§úÝĝÙ V�� ƦĦÙÄ �§úÝĝÙ 0y�Ƨ ·ăùēòÝÄĝ ĻÝĦÙ "yU�ƴĝ 1ĬÝ½ÄòÝúÄĝ ăú UÝ0;� ;;ƠUÝ0;r ă¶òÝÓ§ĦÝăúĝ ăú ù§ĖïÄĦ ½§Ħ§ƚ

�ÙÄ "U� Ýĝ ĬĝÄ½ ĻÝ½ÄòŁ §ĝ § ĖÄēăĖĦÝúÓ Ħăăò ¶ÄĦĻÄÄú ēĖă½Ĭ·ÄĖĝ §ú½ ½ÝĝĦĖÝ¶ĬĦÄĖĝ Ýú ĦÙÄ ù§ĖïÄĦƚ �Ä §òĝă ÒăĖÄĝÄÄ 
that the EET will be used, however it is naturally in the process of being implemented, which is proving a huge task 
ÒăĖ ĦÙÄ Ýú½ĬĝĦĖŁ ¶ăĦÙ ÒăĖ ēĖă½Ĭ·ÄĖĝ §ú½ ½ÝĝĦĖÝ¶ĬĦÄĖĝƚ �ÙÄ �§úÝĝÙ Ýú½ĬĝĦĖŁ ÒĬòòŁ ĝĬēēăĖĦ ĦÙÄ 0Ýú�§Ħ"ŀ ÝúÝĦÝ§ĦÝĺÄĝ ĦÙ§Ħ 
ăēÄĖ§ĦÝăú§òÝĝÄ ĖÄÓĬò§ĦăĖŁƪ½ĖÝĺÄú ½§Ħ§ Äŀ·Ù§úÓÄ Ýú ĝĦ§ú½§Ė½ÝĝÄ½ ÒăĖù§Ħĝƚ

5.4. PRIIPs

�ÙÄ Ýú½ĬĝĦĖŁ Ýĝ ĻăĖïÝúÓ ĦăĻ§Ė½ĝ ĦÙÄ ŖŔŖŗ ½Ä§½òÝúÄ §ú½ ÒăĖÄĝÄÄĝ § ¶ĬĝŁ qŗ §ú½ qŘ ÒăĖ Ħă or;;oĝ ÝùēòÄùÄúĦ§ĦÝăúƚ 
�ÙÄ �§úÝĝÙ Ýú½ĬĝĦĖŁ Ù§ĝ ĬĝÄ½ § ĝēÄ·Ý§ò §òòƪÝú·òĬĝÝĺÄ ÒĬú½ ·ăĝĦ ùÄ§ĝĬĖÄ ƦƳ
_oƴƧƕ ĻÙÝ·Ù ĻÝòò ¶Ä ĝĬ¶ĝĦÝĦĬĦÄ½ ĻÝĦÙ ĦÙÄ 
·ăĝĦ ĦÄĖùÝúăòăÓŁ ăÒ or;;oĝƚ �ÙÝĝ ÒĬĖĦÙÄĖ ·ăùēòÝ·§ĦÄĝ ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ĝÝú·Ä 
_o Ýĝ ĬĝÄ½ ĦÙĖăĬÓÙăĬĦ ĦÙÄ �§úÝĝÙ 
Ýú½ĬĝĦĖŁ ĻÙÄú ÄúÓ§ÓÝúÓ ·òÝÄúĦĝ §ú½ 
_o Ýĝ Äù¶Ä½½Ä½ Ýú ĦÙÄ ½§Ħ§ ÝúÒĖ§ĝĦĖĬ·ĦĬĖÄƚ 

5.5. ELTIF

�ÙÄ "M�;0 ÒĖ§ùÄĻăĖï Ù§ĝ Ė§ĖÄòŁ ¶ÄÄú ĬĝÄ½ Ýú ĦÙÄ �§úÝĝÙ ù§ĖïÄĦƚ U§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ Ù§ĺÄ ½Ýĝ·ĬĝĝÄ½ ĦÙÄ 
�ăùùÝĝĝÝăúƴĝ "M�;0 ēĖăēăĝ§òƕ §ú½ ĦÙÄŁ §ĖÄ ĝĦÝòò ùă½ÄĖ§ĦÄòŁ ĝ·ÄēĦÝ·§ò ăĺÄĖ ĦÙÄ ĝĬ··Äĝĝ ăÒ ĖÄĺÝĝÄ ĦÙÄ "M�;0 ÒĖ§ùÄĻăĖïƚ 
Crucial for the attempt will be the issue of whether an evergreen fund structure can be established within the 
ÒĖ§ùÄĻăĖï §ú½ƠăĖ ĦÙÄ ēăĝĝÝ¶ÝòÝĦŁ ăÒ § ĝÄ·ăú½§ĖŁ "M�;0 ù§ĖïÄĦ ÄùÄĖÓÝúÓƚ 7ăĻÄĺÄĖƕ ĻÄ ÒĬòòŁ ĝĬēēăĖĦ ĦÙÄ ēĖăēăĝ§òĝ 
ĦÙ§Ħ ÓÝĺÄ "M�;0 ù§ú§ÓÄĖĝ ÓĖÄ§ĦÄĖ ōÄŀÝ¶ÝòÝĦŁ §ú½ ĦÙÄ ēĖăēăĝ§òĝ ĦÙ§Ħ ù§ïÄ ĦÙÄ ÒĖ§ùÄĻăĖï ùĬ·Ù ùăĖÄ ăēÄĖ§ĦÝăú§òƚ �Ä 
ÓÄúÄĖ§òòŁ ĝĬēēăĖĦ ÝúÝĦÝ§ĦÝĺÄĝ ĦÙ§Ħ Äú§¶òÄ òÄĝĝƪòÝĕĬÝ½ §ú½ ĝĬĝĦ§Ýú§¶òÄ §ĝĝÄĦĝ Ħă ¶Ä ĻĖ§ēēÄ½ §ú½ ½ÝĝĦĖÝ¶ĬĦÄ½ Ħă ĖÄĦ§Ýò 
·òÝÄúĦĝƕ ĝÝú·Ä ĦÙÝĝ ĻÝòò ½ÄòÝĺÄĖ ùăĖÄ ÝúĺÄĝĦùÄúĦ ăēĦÝăúĝ §ú½ Äú§¶òÄ ĦÙÄ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ Ħă Ōú§ú·Ä ĦÙÄ ĦĖ§úĝÝĦÝăú ăÒ 
ĦÙÄ Ä·ăúăùŁƚ 

5.6. Sustainable finance

�ÙÄĖÄ §ĖÄ ĝĦÝòò Ĭú·ÄĖĦ§ÝúĦÝÄĝ §ĖăĬú½ ĦÙÄ ÝúĦÄĖēĖÄĦ§ĦÝăú ƦÄƚÓƚ ĦÙÄ ƳòÝúÄƴ ¶ÄĦĻÄÄú §ĖĦÝ·òÄĝ Ŝ §ú½ ŝ ÒĬú½ĝƧƕ §ĝ ùÝĖĖăĖÄ½ 
Ýú "0�U�ƴĝ ĻăĖïƚ ;ú �Ä·Äù¶ÄĖ ŖŔŖŕƕ ĦÙÄ �§úÝĝÙ 0y� ēĬ¶òÝĝÙÄ½ § ĦÙÄù§ĦÝ· ÝúĺÄĝĦÝÓ§ĦÝăú ăÒ § úĬù¶ÄĖ ăÒ ¶§úïĝ §ú½ 
ēÄúĝÝăúĝ ÒĬú½ĝƴ ÝùēòÄùÄúĦ§ĦÝăú ăÒ y0�r �ĖĦÝ·òÄ ŗƚ 0ăĖ ŖŔŖŖƕ ĦÙÄ 0y� Ù§ĝ §úúăĬú·Ä½ ĦÙ§Ħ ÝĦ ĻÝòò ƱÒĬĖĦÙÄĖ ½ÄĺÄòăē ÝĦĝ 
ÝúÒăĖù§ĦÝăú §ú½ ÓĬÝ½§ú·Ä ÄÒÒăĖĦ §ĝ ĻÄòò §ĝ ÝĦĝ ĝĬēÄĖĺÝĝăĖŁ §·ĦÝĺÝĦÝÄĝ Ýú ĦÙÄ ŌÄò½ ăÒ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·ÄƲƚ

Danish asset managers are too small to be directly in scope of Article 8 of the Delegated Act of the EU taxonomy 
¶ĬĦ ¶ÄÝúÓ ē§ĖĦ ăÒ § ò§ĖÓÄĖ Ōú§ú·Ý§ò ÓĖăĬē ĦÙÄŁ ù§Ł ¶Ä Ýú½ÝĖÄ·ĦòŁ ·ăĺÄĖÄ½ ăú § ·ăúĝăòÝ½§ĦÄ½ ¶§ĝÝĝƚ yă Ò§Ėƕ ĦÙÄ �§úÝĝÙ 
·ĖÄ½ÝĦ ÝúĝĦÝĦĬĦÝăúĝ Ù§ĺÄ ĖÄēăĖĦÄ½ ĦÙÄ ù§ú½§ĦăĖŁ ĖÄĕĬÝĖÄùÄúĦ ÒĖăù ĦÙÄ �ĖĦÝ·òÄ Ŝ �ÄòÄÓ§ĦÄ½ �·Ħƚ 

;ú �Äúù§Ėïƕ ĝÄĺÄĖ§ò ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ò§¶ÄòòÄ½ ĻÝĦÙ ĦÙÄ VăĖ½Ý· yĻ§ú "·ăò§¶Äò §ĖÄ §ĺ§Ýò§¶òÄ Ħă ÝúĺÄĝĦăĖĝƚ �ÙÄ ēĬĖēăĝÄ 
ăÒ ĦÙÝĝ "·ăò§¶Äò Ýĝ Ħă ĖÄ½Ĭ·Ä ĦÙÄ §ÓÓĖÄÓ§ĦÄ ÄúĺÝĖăúùÄúĦ§ò Ýùē§·Ħ ÒĖăù ĦÙÄ ēĖă½Ĭ·ĦÝăú §ú½ ·ăúĝĬùēĦÝăú ăÒ Óăă½ĝƚ 
In 2017, it became possible to award the Nordic Swan Ecolabel to investment funds – in the same way as was for 
ÝĦÄùĝ ĝĬ·Ù §ĝ ĝÙ§ùēăăĝ §ú½ Ļ§ĝÙÝúÓƪĬē òÝĕĬÝ½ĝƚ "·ăò§¶ÄòòÝúÓ �Äúù§Ėïƕ §ú Ýú½ÄēÄú½ÄúĦ ĬúÝĦ ăÒ �§úÝĝÙ yĦ§ú½§Ė½ĝƕ 
Ýĝ ĖÄĝēăúĝÝ¶òÄ ÒăĖ ĦÙÄ VăĖ½Ý· yĻ§ú "·ăò§¶Äòƚ ;úĺÄĝĦùÄúĦ ÒĬú½ĝ ĦÙ§Ħ ·§ĖĖŁ ĦÙÝĝ "·ăò§¶Äò ùĬĝĦ ĝ§ĦÝĝÒŁ Ŗř ù§ú½§ĦăĖŁ 
ĖÄĕĬÝĖÄùÄúĦĝ ÓăĺÄĖúÝúÓ ĦÙÄ ½ÝÒÒÄĖÄúĦ Ļ§Łĝ Ýú ĻÙÝ·Ù § ÒĬú½ ·§ú ÝúōĬÄú·Ä ·ăùē§úÝÄĝƚ _úÄ Ļ§Ł Ýĝ ĦÙĖăĬÓÙ ĦÙÄ 

ŕ ÙĦĦēĝƔƠƠĻĻĻƚ§Òï§ĝĦÒăĖĺÄúĦúÝúÓÄĖƚ½ïƠÄúƠ
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Äŀ·òĬĝÝăú ăĖ Ýú·òĬĝÝăú ăÒ ÝúĺÄĝĦÄÄ ·ăùē§úÝÄĝƚ �Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄƕ ĦÙÄ ÒĬú½ĝ ĝÙăĬò½ ¶Ä ù§ú§ÓÄ½ ăēÄúòŁƕ §ú½ §·ĦÝĺÄòŁ 
ĝÄÄï Ħă ÝúōĬÄú·Ä ÝúĺÄĝĦÄÄ ·ăùē§úÝÄĝ Ħă ¶Ä·ăùÄ ÄĺÄú ùăĖÄ ĝĬĝĦ§Ýú§¶òÄƚ 

5.7. Stewardship

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ Ýú ŖŔŖŕƚ

5.8. Benchmarks

;ú VăĺÄù¶ÄĖ ŖŔŖŔƕ �§úù§Ėïĝ V§ĦÝăú§ò¶§úï ƦĦÙÄ �§úÝĝÙ ·ÄúĦĖ§ò ¶§úïƧ §ĝĝĬùÄ½ ĖÄĝēăúĝÝ¶ÝòÝĦŁ ÒăĖ ĦÙÄ úÄĻ ĖÄÒÄĖÄú·Ä 
�Äúù§Ėï yÙăĖĦƪ�ÄĖù r§ĦÄƕ �"y�rƚ rÄÒÄĖÄú·Ä Ė§ĦÄĝ §ĖÄ ĬĝÄ½ Ýú § ĻÝ½Ä Ė§úÓÄ ăÒ Ōú§ú·Ý§ò ·ăúĦĖ§·Ħĝƕ Ýú·òĬ½ÝúÓ òă§úĝƕ 
ùăĖĦÓ§ÓÄ ¶ăú½ĝ §ú½ ÝúĦÄĖÄĝĦƪĖ§ĦÄ ĝĻ§ēĝƚ �ÙĬĝ ÝĦ Ýĝ ÝùēăĖĦ§úĦ ÒăĖ ĦÙÄ �§úÝĝÙ Ōú§ú·Ý§ò ĝŁĝĦÄù ĦÙ§Ħ § ĝÙăĖĦƪĦÄĖù 
ĦĖ§úĝ§·ĦÝăúƪ¶§ĝÄ½ ĖÄÒÄĖÄú·Ä Ė§ĦÄ Ýĝ ÝúĦĖă½Ĭ·Ä½ Ýú �§úÝĝÙ ïĖăúÄĖƕ Ýú òÝúÄ ĻÝĦÙ ÝúĦÄĖú§ĦÝăú§ò ĝĦ§ú½§Ė½ĝƚ 

�§úù§Ėïĝ V§ĦÝăú§ò¶§úï ĝĦ§ĖĦÄ½ ēĬ¶òÝĝÙÝúÓ �"y�r ăú Ř �ēĖÝò ŖŔŖŖƚ �ÙÄ ŌĖĝĦ ēĬ¶òÝ·§ĦÝăú ĻÝòò ĖÄōÄ·Ħ ĦĖ§½ÝúÓ §·ĦÝĺÝĦŁ 
ăú ŕ �ēĖÝò ŖŔŖŖƚ

0ĬĖĦÙÄĖùăĖÄƕ ÝĦ Ù§ĝ ¶ÄÄú ½Ä·Ý½Ä½ ĦÙ§Ħ ĦÙÄ ÄŀÝĝĦÝúÓ �ăùƠVÄŀĦ Ė§ĦÄ ƦēĬ¶òÝĝÙÄ½ Ħă½§Ł ¶Ł �§úÝĝÙ 0Ýú§ú·Ý§ò �Äú·Ùù§Ėï 
0§·ÝòÝĦŁƕ �0�0Ƨ ĻÝòò ¶Ä ŌŀÄ½ Ħă �"y�r ēòĬĝ § ĝēĖÄ§½ §ú½ ĻÝòò ·Ä§ĝÄ ¶Ł ŕ I§úĬ§ĖŁ ŖŔŖŚƚ �ÙÄ ĝēĖÄ§½ ĻÝòò ¶Ä ½ÄĦÄĖùÝúÄ½ 
¶Ł �0�0ƕ Ýú ·ăăēÄĖ§ĦÝăú ĻÝĦÙ �§úù§Ėïĝ V§ĦÝăú§ò¶§úïƚ

5.9. Anti-Money Laundering Directive

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ Ýú ŖŔŖŕƚ

5.10. Digital Finance

�ÙÄ �§úÝĝÙ 0y� Ù§ĝ ìĬĝĦ ò§Ĭú·ÙÄ½ §ú ÄŀēÄĖĦ ĻăĖïÝúÓ ÓĖăĬē Ħă ĝēÄ·ÝŌ·§òòŁ òăăï §Ħ ·ĖŁēĦă §ĝĝÄĦĝƚ �ú ÝùēăĖĦ§úĦ 
purpose of the group in 2022 is to assist the FSA in scoping which assets and services fall within and without the 
ĝ·ăēÄ ăÒ ĦÙÄ UÝ�� ĖÄÓĬò§ĦÝăúƚ 

6. PENSIONS & PEPP

�ÙÄĖÄ Ù§ĺÄ ¶ÄÄú úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ ĖÄÓ§Ė½ÝúÓ ĦÙÝĝ ÝĝĝĬÄ Ýú ŖŔŖŕƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

0Ĭú½ĝ ĻÝĦÙ ùÝúÝùĬù Ħ§ŀ§ĦÝăú ùĬĝĦ ē§Ł § ŕřǖ Ħ§ŀ ăú ½ÝĺÝ½Äú½ĝ ĖÄ·ÄÝĺÄ½ ÒĖăù �§úÝĝÙ ĝÙ§ĖÄĝƚ �ÙÄĝÄ ĖĬòÄĝ ĻÄĖÄ 
ÝúĦĖă½Ĭ·Ä½ ÒĖăù ŕ I§úĬ§ĖŁ ŖŔŖŖƚ oĖÄĺÝăĬĝòŁƕ ÒĬú½ĝ ĻÝĦÙ ùÝúÝùĬù Ħ§ŀ§ĦÝăú ĻÄĖÄ Ħ§ŀ ÄŀÄùēĦ ÒăĖ ½ÝĺÝ½Äú½ĝ ÒĖăù 
�§úÝĝÙ ĝÙ§ĖÄĝƚ �ÙÝĝ ĖĬòÄ Ļ§ĝ §ùÄú½Ä½ §ĝ § ·ăúĝÄĕĬÄú·Ä ăÒ ĦÙÄ 0Ý½ÄòÝĦŁ 0Ĭú½ĝ �I"�ƪ·§ĝÄƚ 

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

Vă úăĦ§¶òÄ ùÄ§ĝĬĖÄĝ Ù§ĺÄ ¶ÄÄú ÝúĦĖă½Ĭ·Ä½ ¶Ł ēĬ¶òÝ· §ĬĦÙăĖÝĦÝÄĝ Ħă ēĖăùăĦÄ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł §ĝ ĝĬ·Ùƕ ¶ĬĦ ĝ·Ùăăòĝ 
§ú½ ÙÝÓÙÄĖ Ä½Ĭ·§ĦÝăú ÝúĝĦÝĦĬĦÝăúĝ §ĖÄ ĝÄÄÝúÓ Ýú·ĖÄ§ĝÝúÓ ÝúĦÄĖÄĝĦ Ýú Ōú§ú·Ý§ò §ú½ ÝúĺÄĝĦùÄúĦ ù§ĦĦÄĖĝƚ

0Ýú§ú·Ä �Äúù§Ėï §ú½ ;úĺÄĝĦùÄúĦ �Äúù§Ėï §ĖÄ ĻăĖïÝúÓ ĦăÓÄĦÙÄĖ Ħă ēĖăùăĦÄ ăúÄ ăÒ ĦÙÄ ù§ìăĖ §úúĬ§ò ÄĺÄúĦĝƕ 
ƳoÄúÓÄĬÓÄƴ ƦĦÙÄ ƳUăúÄŁ ĻÄÄïƴ Ʃ ĝÄÄ hereƧƕ ½ĬĖÝúÓ ĻÙÝ·Ù òă·§ò ĝ·Ùăăòĝ §ĖÄ ăÒÒÄĖÄ½ ĦĬĦăĖÝ§ò ù§ĦÄĖÝ§òĝƕ òÄ·ĦĬĖÄĝƕ ÄĦ·ƚƕ 
ēĖăĺÝ½Ä½ §ú½ ·ăú½Ĭ·ĦÄ½ ¶Ł ēĖ§·ĦÝĦÝăúÄĖĝ ÒĖăù ¶ăĦÙ ăĖÓ§úÝĝ§ĦÝăúĝƚ �òĝăƕ ¶ăĦÙ ăĖÓ§úÝĝ§ĦÝăúĝ Ýú·ĖÄ§ĝÝúÓòŁ Ýú·ăĖēăĖ§ĦÄ 
Ä½Ĭ·§ĦÝăú§ò ù§ĦÄĖÝ§ò §ú½ ÝúÒăĖù§ĦÝăú §ÝùÄ½ §Ħ ŁăĬúÓÄĖ ēÄăēòÄ ăú ĦÙÄÝĖ ĖÄĝēÄ·ĦÝĺÄ ĻÄ¶ĝÝĦÄĝƚ
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Finland
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŕŚƚŗ ŕŕŔƚŔ ŕŖŘƚś ŕŗŖƚŘ ŕřŝƚŔ 

Funds domiciled abroad and 
promoted by national providers

řŔƚŖ ŕŔƚŗ ŕŖƚŜ ŕŚƚś ŕŜƚŗ 

Total Net Assets ŕŚŚƚř ŕŖŔƚŘ ŕŗśƚř ŕŘŝƚŕ ŕśśƚŖ 

Table 2: Net Sales of Investment Funds in Finland
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŗƕřŕŔƚś ƪŕƕŔŖŗƚŖ řŖŘƚŝ ŖƕŜŗŔƚŝ ŝƕřŜŔƚŖ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŗƕřŕŔƚś ƪŕƕŔŖŗƚŖ řŖŘƚŝ ŖƕŜŗŔƚŝ ŝƕřŜŔƚŖ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŘŔƚŝ ŗśƚŚ ŘŗƚŘ ŘŜƚŕ ŚŕƚŔ

Bond funds ŘŖƚŖ ŘŔƚŗ Řřƚŕ ŘřƚŖ řŔƚŔ

Multi-asset funds ŕśƚŜ ŕśƚŘ ŖŔƚŚ ŖŖƚŝ Ŗśƚŝ

Money market funds ŕƚŚ ŕƚŗ ŔƚŖ ŔƚŖ ŔƚŖ

Guaranteed/protected funds ŔƚŔ ŔƚŔ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds Ŕƚř Ŕƚř ŔƚŘ ŔƚŘ ŔƚŘ

Total ŕŔŖƚŝ ŝśƚŔ ŕŔŝƚŝ ŕŕŚƚŝ ŕŗŝƚŚ

of which ➤ ETFs Ŕƚŗ ŔƚŖ Ŕƚŗ Ŕƚŗ Ŕƚř

➤ Funds of funds ŖŕƚŔ ŖŔƚś ŖŘƚŝ ŖśƚŘ ŗŔƚś
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŕƕŕŕŗƚŔ ƪŘŔŔƚŘ ƪŘƕŕŜŖƚŘ ŝřŖƚŚ ŕƕřŝŕƚŘ

Bond funds ŕƕŕŚśƚŔ ƪřśŖƚŗ ŗƕŕŕŚƚŘ ƪŘŚŕƚŕ ŘƕŕřŖƚś

Multi-asset funds ŖƕŔśŔƚŚ ƪŚřƚŔ ŜŜŗƚř ŕƕŜŗśƚř ŖƕŖŗŕƚř

Money market funds ƪŕŖŔƚŘ ƪŗŝƚř ŕŕƚŕ ƪŕŖƚŖ ƪŗŖƚř

Guaranteed/protected funds ŔƚŔ ŔƚŔ ŘŚƚŝ ŗśƚŚ ŖřƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŕŕŖƚŝ ƪŗřƚŖ ƪŜŚƚŚ ƪŖŝƚŔ ƪŘŝƚŜ

Total ŖƕŕŕśƚŖ ƪŕƕŕŕŖƚŘ ƪŖŕŕƚŖ ŖƕŗŖřƚŘ śƕŝŕŜƚŖ

of which ➤ ETFs ŗŚƚŝ ƪśƚŜ ŔƚŚ ŖŕƚŚ řŝƚś

➤ Funds of funds ŕƕŖŗŔƚŚ ŔƚŔ ŕƕŕŜŚƚŝ ŕƕřŝŘƚŔ ŝŗŘƚŔ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŗƚŕ Ŗƚŗ ŖƚŔ ŖƚŖ ŖƚŜ

Bond funds ŕƚŜ ŕƚŘ ŕƚś ŕƚŖ ŕƚŖ

Multi-asset funds Řƚś Řƚř řƚŔ ŘƚŜ řƚŚ

Money market funds Ŕƚŗ Ŕƚŗ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŔƚŔŖ ŔƚŔŕ ŔƚŔŕ ŔƚŔŔ ŔƚŔŔ

Other funds ŗƚř Řƚř ŚƚŖ śƚŗ ŝƚŜ

Total ŕŗƚŗ ŕŗƚŔ ŕŘƚŝ ŕřƚř ŕŝƚŘ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

➤ Funds of funds Ŗƚś ŖƚŔ ŕƚŜ ŕƚŚ ŕƚŜ

➤ Institutional funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŕŕŜƚŝ ŘƚŜ ƪŗśŜƚŔ ŘřƚŚ Ŗŗřƚŕ

Bond funds ŗŔŗƚř ƪŖřƚś ƪŖśƚŘ ƪŖŕŘƚŕ ŕŜƚŕ

Multi-asset funds śŕŝƚŘ ƪřśƚŖ ƪŕŚśƚŜ ƪŕŔśƚŚ ŕřŜƚŗ

Money market funds ƪŝƚŖ ŕŔƚŜ ƪŚŕƚŗ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ƪŕŗƚŔ ƪŔƚŔŗ ƪřƚŖ ƪŗƚŜ ŔƚŔ

Other funds řŕŕƚŜ ŕřŚƚŚ ŕƕŗśřƚś śŜřƚŘ ŕƕŖřŔƚř

Total ŕƕŗŝŗƚŚ ŜŝƚŖ śŗŚƚŕ řŔřƚŚ ŕƕŚŚŖƚŔ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

➤ Funds of funds ŕśŜƚŜ ƪŖŜƚŔ ƪŖŖŜƚŘ ƪŕŕśƚŚ ŕŘŖƚŖ

➤ Institutional funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 365 392 386 397 380

Home-domiciled AIFs 105 102 94 97 104

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 113 63 64 64 54

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs 500 470 419 399 385

Fund launches 98 233 77 76 73

Fund liquidations 35 132 77 99 26

Fund mergers & acquisitions 29 57 53 35 41

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

0Ĭú½ òÄÓÝĝò§ĦÝăú Ļ§ĝ ùă½ÝŌÄ½ Ýú ăĖ½ÄĖ Ħă ÝùēòÄùÄúĦ ĦÙÄ "� ·Ėăĝĝƪ¶ăĖ½ÄĖ ·Ù§úÓÄĝƚ �ÙÄ ·Ù§úÓÄ Ħăăï ÄÒÒÄ·Ħ ăú ŕ 
�Ä·Äù¶ÄĖ ŖŔŖŕƚ

5.2. AIFMD

0Ĭú½ òÄÓÝĝò§ĦÝăú Ļ§ĝ ùă½ÝŌÄ½ Ýú ăĖ½ÄĖ Ħă ÝùēòÄùÄúĦ ĦÙÄ "� ·Ėăĝĝƪ¶ăĖ½ÄĖ ·Ù§úÓÄĝƚ �ÙÄ ·Ù§úÓÄ Ħăăï ÄÒÒÄ·Ħ ăú ŕ 
�Ä·Äù¶ÄĖ ŖŔŖŕƚ

5.3. MiFID II

_ĬĖ V�� Ù§ĝ úăĦ ĝÝÓú§òòÄ½ ĦÙÄŁ ĻÝòò úăĦ ·ăùēòŁƕ ĝă ĦÙÄŁ ĻÝòò ·ăùēòŁƚ

yÄĺÄĖ§ò ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ §ĖÄ ĬĝÝúÓ ¶ăĦÙ ĦÙÄ "U� §ú½ ĦÙÄ "0�ƕ ¶ĬĦ ĻÄ Ù§ĺÄ úă ùăĖÄ ½ÄĦ§Ýòĝƚ �ÙÄŁ Ōú½ ĦÙÄ 
ĦÄùēò§ĦÄĝ ē§ĖĦÝ·Ĭ§òĖŁ ĺ§òĬ§¶òÄ Ýú ·Ėăĝĝƪ¶ăĖ½ÄĖ ¶ĬĝÝúÄĝĝƚ

5.4. PRIIPs

There were no concrete changes in 2021, but the necessary legislative changes in order to meet the new 
ĖÄĕĬÝĖÄùÄúĦĝ §ĖÄ ÒăĖÄĝÄÄú ÒăĖ ŖŔŖŖƚ
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5.5. ELTIF

�ÙÄĖÄ §ĖÄ úă "M�;0ĝ ĖÄÓÝĝĦÄĖÄ½ Ýú 0Ýúò§ú½ƚ 7ăĻÄĺÄĖƕ ÒĬú½ĝ ĻÝĦÙ Ƴ"M�;0ƪòÝïÄƴ ÝúĺÄĝĦùÄúĦ ĝĦĖ§ĦÄÓÝÄĝ ½ă ÄŀÝĝĦƚ �ÙÄŁ 
Ù§ĺÄ ¶ÄÄú ÄĝĦ§¶òÝĝÙÄ½ §ĝ �;0ĝƚ 

5.6. Sustainable finance

�ă ½§ĦÄƕ ĻÄ Ù§ĺÄ úă ÄŀēÄĖÝÄú·Ä ĖÄÓ§Ė½ÝúÓ ùÄù¶ÄĖĝƴ §·ĦÝăúĝƚ 

_ú Ä·ăò§¶Äòĝƕ ĦÙÄĖÄ Ýĝ úă 0ÝúúÝĝÙ Ä·ăò§¶Äòƚ 7ăĻÄĺÄĖƕ ĦÙÄ Ýĝ § ìăÝúĦ VăĖ½Ý· Ä·ăò§¶Äò ·§òòÄ½ yĻ§úÄúƚ �ÙÄ ĬĝÄ ăÒ ĦÙ§Ħ 
ò§¶Äò Ù§ĝ úăĦ ¶ÄÄú ĺÄĖŁ ĻÝ½Äƚ ;ú ēĖ§·ĦÝĝÄ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ §ĖÄ ĝÄÄú Ħăă ēĖÄĝ·ĖÝēĦÝĺÄ Ħă ŌĦ ÒăĖ ò§ĖÓÄĖ úĬù¶ÄĖ ăÒ ÒĬú½ĝƚ

5.7. Stewardship

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ ĖÄÓ§Ė½ÝúÓ ĦÙÝĝ ÝĝĝĬÄ ½ĬĖÝúÓ ŖŔŖŕƚ

5.8. Benchmarks

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.9. Anti-Money Laundering Directive

There has been delays with secondary legislation as well as guidelines from the NCA, which is making interpretation 
ăÒ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ ½ÝÒŌ·ĬòĦƚ

5.10. Digital Finance

There were no notable developments in this area during 2021

6. PENSIONS & PEPP

�ÙÄ ò§Ļĝ úÄÄ½Ä½ Ħă ù§ïÄ ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ o"oo ēĖă½Ĭ·Ħĝ ēăĝĝÝ¶òÄ ĻÄĖÄ §½ăēĦÄ½ ăú ŕ �ēĖÝò ŖŔŖŖƚ �ÙÄ 0;Vƪ
0y� Ýĝ ½ÄĝÝÓú§ĦÄ½ §ĝ ĦÙÄ ·ăùēÄĦÄúĦ §ĬĦÙăĖÝĦŁƚ 

�ÙÄĖÄ §ĖÄ úă ē§ĖĦÝ·Ĭò§Ė ÄŀēÄ·Ħ§ĦÝăúĝ ÒăĖ o"ooĝƚ �ÙÝĝ Ýĝ ½ĬÄ Ħă ĦÙÄ Ħ§ŀ òÄÓÝĝò§ĦÝăúƕ ĻÙÝ·Ù ĝÄĦĝ ĝĦĖÝúÓÄúĦ ĖÄĕĬÝĖÄùÄúĦĝ 
ÒăĖ ēĖÄÒÄĖÄúĦÝ§ò Ħ§ŀ ĦĖÄ§ĦùÄúĦƚ �ĝ ĝĬ·Ùƕ ĦÙÄ ĦĖÄ§ĦùÄúĦ Ýĝ ĦÙÄ ĝ§ùÄ ÒăĖ o"ooĝ §ĝ ĻÄòò §ĝ ·ĬĖĖÄúĦ ½ăùÄĝĦÝ· ēÄúĝÝăú 
ēĖă½Ĭ·Ħĝƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ÙÄ ÓăĺÄĖúùÄúĦ Ù§ĝ ĝÄĦ Ĭē § ĻăĖïÝúÓ ÓĖăĬē ĻÝĦÙ § ù§ú½§ĦÄ Ħă ·ăúĝÝ½ÄĖ ĦÙÄ ÝúĦĖă½Ĭ·ĦÝăú ăÒ § řǖ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ 
ÒăĖ ½ÝĺÝ½Äú½ĝ ē§Ý½ Ħă ƦÒăĖÄÝÓúƧ ÝúĺÄĝĦăĖĝƕ ĻÙă ·ĬĖĖÄúĦòŁ ē§Ł úă Ħ§ŀ ăú ½ÝĺÝ½Äú½ĝƚ �ÙÄ ĝ§ùÄ ĻăĖïÝúÓ ÓĖăĬē ĻÝòò §òĝă 
Äĺ§òĬ§ĦÄ ĦÙÄ úÄÄ½ ÒăĖ ·Ù§úÓÄĝ Ħă ĦÙÄ Ħ§ŀ§ĦÝăú ăÒ ƦÒăĖÄÝÓúƧ ÝúĺÄĝĦùÄúĦ Ýú ĖÄ§ò ÄĝĦ§ĦÄ Ýú 0Ýúò§ú½ƚ �ÙÄ ēĖăēăĝ§òĝ ĻÄĖÄ 
ēĬ¶òÝĝÙÄ½ Ýú IĬúÄ ŖŔŖŕƚ

0ăòòăĻÝúÓ ĦÙÄ ēĖăēăĝ§òĝ ăÒ ĦÙÄ ĖÄēăĖĦƕ ĦÙÄ ÓăĺÄĖúùÄúĦ ½Ä·Ý½Ä½ úăĦ Ħă ēĖă·ÄÄ½ ĻÝĦÙ ĦÙÄ Ħ§ŀ ăú ½ÝĺÝ½Äú½ĝƚ 7ăĻÄĺÄĖƕ 
ĦÙÄŁ ½Ý½ ½Ä·Ý½Ä Ħă ēĖÄē§ĖÄ ·Ù§úÓÄĝ Ħă Ħ§ŀ§ĦÝăú ăÒ ĝăùÄ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝƚ �ÙÄĝÄ §ĖÄ ¶ÄÝúÓ ēĖÄē§ĖÄ½ §ú½ §ĖÄ 
ÄŀēÄ·ĦÄ½ Ħă ÄúĦÄĖ ÝúĦă ÒăĖ·Ä ÒĖăù ĦÙÄ ¶ÄÓÝúúÝúÓ ăÒ ŖŔŖŗƚ 

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

� úĬù¶ÄĖ ăÒ ƦăúòÝúÄƧĝÄùÝú§Ėĝ §ú½ ēĬ¶òÝ·§ĦÝăúĝ ĻÄĖÄ ăĖÓ§úÝĝÄ½ Ýú ĦÙÄ ·ăĬĖĝÄ ăÒ ŖŔŖŕƚ

�Ä ·ăúĝÝ½ÄĖ ÝĦ ÝùēăĖĦ§úĦ ĦÙ§Ħ ÄĺÄĖŁ 0Ýúú Ýĝ ·§ē§¶òÄ ăÒ ù§ú§ÓÝúÓ ĦÙÄÝĖ ēÄĖĝăú§ò Ōú§ú·Äĝƕ §ú½ ĝĬēēăĖĦ ĦÙÄ ú§ĦÝăúĻÝ½Ä 
ÝùēĖăĺÄùÄúĦ Ýú Ōú§ú·Ý§ò ĝïÝòòĝƕ Ýú ·ăăēÄĖ§ĦÝăú ĻÝĦÙ ăĦÙÄĖ 0ÝúúÝĝÙ ăĖÓ§úÝĝ§ĦÝăúĝ §ú½ §ĝĝă·Ý§ĦÝăúĝƚ 0Ýúò§ú½ úÄÄ½ĝ § 
ú§ĦÝăú§ò Ōú§ú·Ý§ò òÝĦÄĖ§·Ł ĝĦĖ§ĦÄÓŁ Ýú òÝúÄ ĻÝĦÙ ĦÙÄ ēĖăēăĝ§ò ÝĝĝĬÄ½ ¶Ł ĦÙÄ �§úï ăÒ 0Ýúò§ú½ƚ
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On our side there have been several initatives: 

�Ä ĝĬēēòŁ ·ăùēĖÄÙÄúĝÝĺÄ ĝ·Ùăăòĝ ĻÝĦÙ òÄ§ĖúÝúÓ ù§ĦÄĖÝ§òĝ Ħă ĬĝÄ Ýú ĦÄ§·ÙÝúÓ ēÄĖĝăú§ò Ōú§ú·Äƚ ¢§ò½ăƚŌ Ýĝ § Ó§ùÝŌÄ½ 
òÄ§ĖúÝúÓ ÄúĺÝĖăúùÄúĦ ÒăĖ ·ăùēĖÄÙÄúĝÝĺÄ ĝ·Ùăăòĝ ĦÙ§Ħ §òĝă Ýú·òĬ½Äĝ § ú§ĦÝăú§ò ·ăùēÄĦÝĦÝăúƚ ¢§ò½ă Ýĝ 0Ýúò§ú½ƴĝ 
·ăúĦĖÝ¶ĬĦÝăú Ħă "ĬĖăēÄ§ú UăúÄŁ �ÄÄï Ʃ §ú ÝúĦÄĖú§ĦÝăú§ò ·§ùē§ÝÓú §ÝùÄ½ §Ħ ÝùēĖăĺÝúÓ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł §·Ėăĝĝ 
"ĬĖăēÄƚ "ĺÄĖŁ ŁÄ§Ėƕ ăúÄ 0ÝúúÝĝÙ ·ò§ĝĝ ÓÄĦĝ Ħă ĖÄēĖÄĝÄúĦ 0Ýúò§ú½ Ýú ĦÙÄ "ĬĖăēÄ§ú UăúÄŁ qĬÝŇ Ōú§òƚ �ÙÄ ù§ĦÄĖÝ§òĝ ·§ú 
be found at ĻĻĻƚŇ§ò½ăƚŌƟ ÙăĻÄĺÄĖƕ ÓÝĺÄú ĦÙÄ Ħ§ĖÓÄĦ ÓĖăĬē ĬúÒăĖĦĬú§ĦÄòŁ ĦÙÄŁ §ĖÄ ăúòŁ §ĺ§Ýò§¶òÄ Ýú 0ÝúúÝĝÙƚ
�ÙÄ ú§ĦÝăú§ò "·ăúăùÝ· 1ĬĖĬ ·ăùēÄĦÝĦÝăú Ýĝ §ÝùÄ½ ÒăĖ ĝĦĬ½ÄúĦĝ Ýú 0ÝúúÝĝÙ ĬēēÄĖƪĝÄ·ăú½§ĖŁ ĝ·Ùăăòĝƚ �ÙÄ ·ăùēÄĦÝĦÝăú 
Ù§ĝ ĦĻă ·ăùēăúÄúĦĝƔ ĦÙÄ ŌĖĝĦ ĝÄÄïĝ Ħă ½Ė§Ļ §ĦĦÄúĦÝăú Ħă ĦÙÄ ÝùēăĖĦ§ú·Ä ăÒ Ä·ăúăùÝ·ĝ Ýú ĝ·Ùăăòĝƕ ĻÙÝòÄ ĦÙÄ ĝÄ·ăú½ 
ÓÝĺÄĝ ĦÙÄ ōăăĖ Ħă ŁăĬúÓ Ħ§òÄúĦ §Ħ ĦÙÄ Ōú§ò ÄĺÄúĦƚ �ÙÄ ·ăùēÄĦÝĦÝăú Ļ§ĝ ăĖÓ§úÝĝÄ½ Ýú ŖŔŖŖ ƦÒăòòăĻÝúÓ ĦĻă ŁÄ§Ėĝ ăÒ 
ē§ú½ÄùÝ·Ƨ ĻÝĦÙ ĖÄ·ăĖ½ òÄĺÄòĝ ăÒ ē§ĖĦÝ·Ýē§ĦÝăúƚ ;úÒăĖù§ĦÝăú ·§ú ¶Ä ÒăĬú½ §Ħ ĻĻĻƚĦ§òăĬĝÓĬĖĬƚúÄĦƚ

0Ýú§òòŁƕ �§òăĬĝ ĦĬĦĬïĝÝ ƦƳÓÄĦĦÝúÓ Ħă ïúăĻ ĦÙÄ Ä·ăúăùŁƴƧ Ýĝ § ĝÄĖÝÄĝ ăÒ ĝÄùÝú§Ėĝ §ÝùÄ½ §Ħ ĝă·Ý§ò ĝĦĬ½ÝÄĝ ĦÄ§·ÙÄĖĝƚ �ÙÄŁ 
·ăúĝÝĝĦ ăÒ ĦăēÝ·§ò Ħ§òïĝ ăú ĺ§ĖÝăĬĝ §ĖÄ§ĝ ăÒ ĦÙÄ Ä·ăúăùŁƚ

�Ä ·ăòò§¶ăĖ§ĦÄ ĻÝĦÙ ĝÄúÝăĖ ·ÝĦÝŇÄú §ĝĝă·Ý§ĦÝăúĝƕ §ú½ §ĖÄ ½ÄĺÄòăēÝúÓ Ļ§Łĝ ăÒ ĝĬēēăĖĦÝúÓ ēÄăēòÄ Ýú ĦÙÄÝĖ Ōú§ú·Ý§ò 
ēĖÄē§ĖÄ½úÄĝĝ ÒăĖ ĦÙÄ ò§ĦÄĖ ŁÄ§Ėĝ ăÒ ĦÙÄÝĖ òÝÒÄƚ

In order to be as effective as possible, these events are organised together with partners such as the teachers 
§ĝĝă·Ý§ĦÝăúƕ ĦÙÄ 0ÝúúÝĝÙ 0ăĬú½§ĦÝăú ÒăĖ yÙ§ĖÄ ēĖăùăĦÝăú §ú½ ĦÙÄ Ōú§ú·Ý§ò ēĖÄĝĝƚ

9. OTHER ACTIVITIES OF THE ASSOCIATION

�ÙÄ ù§Ýú ÒĬú½ƪĖÄò§ĦÄ½ ēĬ¶òÝ·§ĦÝăú Ýĝ ĦÙÄ ùăúĦÙòŁ ĝĦ§ĦÝĝĦÝ·§ò ĖÄēăĖĦƕ ĻÙÝ·Ù Ýú·òĬ½Äĝ ÒĬú½ƪ¶ŁƪÒĬú½ ½§Ħ§ƚ �ÙÄ ēĬ¶òÝ·§ĦÝăú 
can be found at:
ÙĦĦēĝƔƠƠĻĻĻƚĝÝìăÝĦĬĝĦĬĦïÝùĬĝƚŌƠÄúƠĝăòĬĦÝăúĝƠÝúĝĦÝĦĬĦÝăú§òƪÝúĺÄĝĦăĖĝƠùĬĦĬ§òƪÒĬú½ƪĖÄēăĖĦƠ

For some time, the data has included sustainability-related content, and we are currently exploring ways to enhance 
ĦÙ§Ħ ÝúÒăĖù§ĦÝăúƚ
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VOTRE GESTIONNAIRE D’ACTIFS
VOTRE PARTENAIRE DE CONFIANCE

Investir implique un risque de perte en capital. Information promotionnelle non contractuelle ne constituant ni un conseil en investissement, ni une recommandation, 
ni une sollicitation d’achat ou de vente. (1) Source IPE «�Top 500 asset managers�» publié en juin 2021 sur la base des encours sous gestion à décembre 2020. 
(2) Données Amundi y compris Lyxor au 31/03/2022. Amundi Asset Management, société anonyme au capital de 1 143 615 555 € - Société de gestion de portefeuille 
agréée par l’AMF n° GP 04000036 - Siège social : 91-93 boulevard Pasteur, 75015 Paris, France - 437 574 452 RCS Paris - amundi.com - Mai 2022. |

Leader européen de la gestion d’actifs(1)

_
amundi.com

Pour répondre à l’évolution des besoins de ses clients,
Amundi, leader européen, propose des solutions
d’investissements innovantes et un engagement fort
en matière d’investissement responsable.
• Plus de 2 000 milliards d’euros d’actifs sous gestion(2).
• Présent dans 35 pays avec 6 plateformes de gestion.
•  Solutions d’investissement en gestion active, passive 

et en actifs réels.
Parce que c’est ce que vous attendez 
d’un partenaire de confi ance.
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in France
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕƕŝŗŗƚś ŕƕŜŖŕƚŝ ŕƕŝŚŚƚś ŖƕŔŜŜƚŖ ŖƕŖŗŕƚř

Funds domiciled abroad and 
promoted by national providers

ŘŖŖƚŔ ŘŝŘƚŘ řŚŘƚř śŕŔƚŔ ŜŗŔƚś

Total Net Assets Ŗƕŗřřƚś ŖƕŗŕŚƚŗ ŖƕřŗŕƚŖ ŖƕśŝŜƚŖ ŗƕŔŚŖƚŖ 

Table 2: Net Sales of Investment Funds in France
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs 48,500 -17,600 -36,100 71,400 -8,200 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales 48,500 -17,600 -36,100 71,400 -8,200 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŖřŖƚŖ ŕŝŝƚŜ ŖŖŗƚŕ ŖŗŔƚŖ Ŗśŕƚŗ

Bond funds ŕřŔƚŕ ŕŘŗƚŗ ŕŘŗƚŘ ŕŖŜƚŝ ŕŗŜƚŝ

Multi-asset funds ŕŚśƚŔ ŕřŔƚś ŕřśƚś ŕřŝƚŝ ŕŚŘƚŘ

Money market funds ŖŝŝƚŘ ŖŜśƚŕ ŖŝŚƚś ŗśŕƚř ŗŚŔƚŘ

Guaranteed/protected funds řƚŖ Ŗƚř ŕƚŝ ŕƚŗ ŕƚŕ

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total Ŝśŗƚŝ śŜŗƚř ŜŖŖƚŜ ŜŝŕƚŜ ŝŗŚƚŔ

of which ➤ ETFs ŜŖƚŘ ŗŜƚŚ ŗŚƚŔ ŗŖƚŜ ŗŜƚŝ

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds 13,400 7,400 -15,500 3,100 -5,600

Bond funds 28,900 4,700 -5,700 -15,200 9,500

Multi-asset funds 4,800 -3,200 -8,100 -7,900 200

Money market funds 400 -11,100 10,800 76,000 -8,700

Guaranteed/protected funds -2,100 -2,400 -800 -500 -200

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total 45,400 -4,600 -19,300 55,500 -4,800

of which ➤ ETFs 4,409 -43,023 -10,667 -1,971 -1,000

➤ Funds of funds

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕŔŗƚŕ ŝŕƚř ŕŔŚƚś ŕŕŕƚŚ ŕŗŘƚř

Bond funds ŕŗŕƚŕ ŕŖŚƚř ŕŘŕƚř ŕŚŔƚŕ ŕřŜƚŗ

Multi-asset funds ŕŜŕƚŚ ŕŚřƚŝ ŕŜŜƚŖ ŕŝŕƚŔ ŖŔŝƚŝ

Money market funds ŘŘƚŜ ŗŝƚŗ ŕŚƚŝ ŖŔƚŝ ŕŚƚŝ

Guaranteed/protected funds ŕŝƚř ŕŜƚŘ ŕśƚŘ ŕřƚś ŕŗƚř

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŕŗŝƚŘ ŕřŘƚŔ ŕśŜƚŚ ŖŔŕƚŚ Ŗŕŝƚř

Other funds ŘŘŔƚŘ ŘŘŖƚŝ ŘŝŘƚś ŘŝřƚŘ řŘŖƚŝ

Total ŕƕŔřŝƚŜ ŕƕŔŗŜƚŘ ŕƕŕŘŗƚŝ ŕƕŕŝŚƚŗ ŕƕŖŝřƚŘ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds -2,400 2,300 -6,300 400 -100

Bond funds -2,500 -2,400 14,100 16,400 -1,900

Multi-asset funds 7,500 -7,200 600 -3,400 5,500

Money market funds -700 -5,500 -22,400 4,000 -4,000

Guaranteed/protected funds 1,200 -200 -2,800 -1,500 -2,900

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total 3,100 -13,000 -16,800 15,900 -3,400

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 3,163 3,098 3,024 3,012 2,984

Home-domiciled AIFs 7,697 7,758 7,691 7,790 7,931

Asset management companies 630 633 657 680 708

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

In France, collective investment management has experienced three consecutive years of unprecedented growth 
Ýú §ĝĝÄĦĝ Ĭú½ÄĖ ù§ú§ÓÄùÄúĦƚ �ÙÄ ÓĖăĻĦÙ Ė§ĦÄ ăÒ Ʀ0ĖÄú·Ù §ú½ ÒăĖÄÝÓúƧ ÒĬú½ĝ Ĭú½ÄĖ ù§ú§ÓÄùÄúĦ ÒăĖ Ä§·Ù ăÒ ĦÙÄĝÄ 
ĦÙĖÄÄ ŁÄ§Ėĝ §ĺÄĖ§ÓÄ½ ŝƚŜǖƚ �ÙÝĝ Äŀ·ÄēĦÝăú§ò ÓĖăĻĦÙ ă··ĬĖĖÄ½ §Ó§ÝúĝĦ § ¶§·ï½Ėăē ăÒ òăĻ ÝúĦÄĖÄĝĦ Ė§ĦÄĝ §ú½ § 
ĝÙ§Ėē ĖÝĝÄ Ýú ĦÙÄ ÄĕĬÝĦŁ ù§ĖïÄĦĝƕ ĦÙÄ �_�;�ƪŕŝ ·ĖÝĝÝĝ §ú½ ÙÝÓÙ òÄĺÄòĝ ăÒ ĝ§ĺÝúÓĝƚ 7ÝÓÙ Ýúō§ĦÝăú §ú½ ĦÙÄ ĦÝÓÙĦÄúÝúÓ 
ăÒ ùăúÄĦ§ĖŁ ēăòÝ·ÝÄĝƕ ĝÄĦ §Ó§ÝúĝĦ § ¶§·ï½Ėăē ăÒ ÓÄăēăòÝĦÝ·§ò §ú½ ùÝòÝĦ§ĖŁ ĦÄúĝÝăúĝƕ ēăĝÄ ĝÝÓúÝŌ·§úĦ ĖÝĝïĝ ÒăĖ ĦÙÄ 
·ăúĦÝúĬÄ½ ĖÄ·ăĺÄĖŁ ăÒ Ä·ăúăùÝ· §·ĦÝĺÝĦÝÄĝ §ú½ Ōú§ú·Ý§ò ĝĦ§¶ÝòÝĦŁ Ýú ŖŔŖŖƚ

�ăĦ§ò §ĝĝÄĦĝ Ĭú½ÄĖ ù§ú§ÓÄùÄúĦ Ʀ½Ýĝ·ĖÄĦÝăú§ĖŁ ù§ú½§ĦÄĝ §ú½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƧ Ýú 0Ė§ú·Ä ĖăĝÄ ¶Ł ŚƚŚǖ ŁÄ§Ėƪăúƪ
ŁÄ§Ė Ýú ŖŔŖŕ Ħă "�r ŘŜŔŖ ¶ÝòòÝăúƚ UăĖÄ ĝēÄ·ÝŌ·§òòŁƕ úÄĦ §ĝĝÄĦĝ ù§ú§ÓÄ½ ĦÙĖăĬÓÙ ½Ýĝ·ĖÄĦÝăú§ĖŁ ù§ú½§ĦÄĝ ĖăĝÄ Ħă 
"�r ŕśŘŔ ¶ÝòòÝăúƚ �Ýĝ·ĖÄĦÝăú§ĖŁ ù§ú½§ĦÄĝ ·§ĦÄĖ ÒăĖ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ ĻÙă §ĖÄ òăăïÝúÓ ÒăĖ § Ħ§ÝòăĖÄ½ ĝÄĖĺÝ·Äƕ ăÒĦÄú 
to develop their personal wealth, as well as institutional investors seeking to partly delegate the management 
ăÒ ĦÙÄÝĖ Ōú§ú·Ý§ò ÝúĺÄĝĦùÄúĦĝƚ �ĝĝÄĦĝ ù§ú§ÓÄ½ Ýú 0Ė§ú·Ä ĦÙĖăĬÓÙ ÒăĖÄÝÓú ÒĬú½ĝ §ùăĬúĦÄ½ Ħă úÄ§ĖòŁ "�r ŜŗŔ 
¶ÝòòÝăúƕ § ÒăĬĖÒăò½ Ýú·ĖÄ§ĝÄ ăĺÄĖ ĦÙÄ ò§ĝĦ ĦÄú ŁÄ§Ėĝƚ �ÙÝĝ ÓĖăĻĦÙ Ù§ĝ ¶ÄÄú ½ĖÝĺÄú ¶Ł ĦÙÄ ÄĺÄĖƪÝú·ĖÄ§ĝÝúÓ úĬù¶ÄĖ ăÒ 
ÄúĦĖÄēĖÄúÄĬĖÝ§ò §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ §ú½ ĝĬ¶ĝÝ½Ý§ĖÝÄĝ ăÒ Ōú§ú·Ý§ò ÓĖăĬēĝ ½ÝĝĦĖÝ¶ĬĦÝúÓ ÒĬú½ĝ Ħă ÝúĺÄĝĦăĖĝ 
úăĦ ĖÄĝÝ½ÄúĦ Ýú 0Ė§ú·Äƚ ;ú ĦăĦ§òƕ §ēēĖăŀÝù§ĦÄòŁ "�r śřŔ ¶ÝòòÝăú Ýú §ĝĝÄĦĝ §ĖÄ ĖÄēăĖĦÄ½òŁ ù§ú§ÓÄ½ Ýú 0Ė§ú·Ä ĦÙĖăĬÓÙ 
Ʀ0ĖÄú·Ù ăĖ ÒăĖÄÝÓúƧ ÒĬú½ĝ ăĖ ½Ýĝ·ĖÄĦÝăú§ĖŁ ù§ú½§ĦÄĝ ăú ¶ÄÙ§òÒ ăÒ ÝúĺÄĝĦăĖĝƴ úăúƪĖÄĝÝ½ÄúĦ ·òÝÄúĦĝƚ ;ú ŖŔŖŕƕ §ĝĝÄĦĝ Ýú 
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0ĖÄú·Ù ÒĬú½ĝ ĖăĝÄ ¶Ł ǘŚƚŝǖ Ʀ§ú½ ¶Ł ǘŝƚŘǖ Äŀ·òĬ½ÝúÓ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝƧ Ħă "�r ŖŖŗŕ ¶ÝòòÝăúƚ _Ò ĦÙÄĝÄ ÒĬú½ĝƕ úÄĦ 
§ĝĝÄĦĝ ăÒ ��;�y §ùăĬúĦÄ½ Ħă "�r ŝŗŚ ¶ÝòòÝăú ƦĬē řƚŔǖ ŁÄ§Ė ăúƪŁÄ§ĖƧ §ú½ úÄĦ §ĝĝÄĦĝ ăÒ �;0ĝ Ħă "�r ŕƕŖŝř ¶ÝòòÝăú ƦĬē 
Ŝƚŗǖ ŁÄ§ĖƪăúƪŁÄ§ĖƧƚ 0ĖÄú·Ù ÒĬú½ĝ Ù§ĺÄ ½ÄòÝĺÄĖÄ½ §úúĬ§òÝĝÄ½ ÓĖăĻĦÙ ăÒ Řƚŝǖ ĝÝú·Ä ŖŔŕŕƚ

�ÙÄ úĬù¶ÄĖ ăÒ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ìĬùēÄ½ƕ ½ĬÄ Ħă ù§úŁ úÄĻ ·ăùē§úÝÄĝ ƦŘŖ Ýú ŖŔŖŕƕ Řŗ Ýú ŖŔŖŔ §ú½ Řř 
Ýú ŖŔŕŝƧƚ �ÙÄ úĬù¶ÄĖ ăÒ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ĦÙÄĖÄÒăĖÄ Ýú·ĖÄ§ĝÄ½ ÒĖăù Śŗŗ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŕŜ Ħă śŔŜ 
§Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ "úĦĖÄēĖÄúÄĬĖÝ§ò ·ăùē§úÝÄĝ ĖÄēĖÄĝÄúĦ ĦĻăƪĦÙÝĖ½ĝ ăÒ ēò§ŁÄĖĝ Ýú ĦÙÄ 0ĖÄú·Ù §ĝĝÄĦ ù§ú§ÓÄùÄúĦ 
Ýú½ĬĝĦĖŁ §ú½ § ĦÙÝĖ½ ăÒ ù§ú§ÓÄùÄúĦ ĦÄ§ùĝƚ 0Ė§ú·Ä §òĝă Ù§ĝ ù§úŁ ò§ĖÓÄƕ úăúƪĝēÄ·Ý§òÝĝÄ½ §ú½ƠăĖ ĝēÄ·Ý§òÝĝÄ½ §ĝĝÄĦ 
ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ƦŝŚ ù§ú§ÓÄ ¶ÄĦĻÄÄú "�r ŕ ¶ÝòòÝăú §ú½ "�r ř ¶ÝòòÝăúƕ řŜ ¶ÄĦĻÄÄú "�r ř ¶ÝòòÝăú §ú½ "�r 
řŔ ¶ÝòòÝăú §ú½ ŕś ùăĖÄ ĦÙ§ú "�r řŔ ¶ÝòòÝăú Ýú §ĝĝÄĦĝƧƚ _Ò ĦÙÄ Ħăē Ŗř §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ĻăĖò½ĻÝ½Äƕ ÒăĬĖ 
§ĖÄ 0ĖÄú·Ùƚ

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

�ÙÄ 0ĖÄú·Ù ĖÄÓĬò§ĦăĖ �U0 ĦĖ§úĝēăĝÄ½ Ýú ú§ĦÝăú§ò ò§Ļ ĦÙÄ ��;�y ·Ėăĝĝ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú �ÝĖÄ·ĦÝĺÄƚ �ÙÄĖÄÒăĖÄƕ 
designation of a person established in France by foreign UCITs or AIF commercialised in France is no longer 
mandatory but rather an option The AMF made recommendations to make possible the designation of a person 
ÄĝĦ§¶òÝĝÙÄ½ Ýú 0Ė§ú·Ä ÄĺÄú ÝÒ ÝĦ Ýĝ úăĦ ù§ú½§ĦăĖŁ §úŁùăĖÄƚ

�ÙÄ �U0 §òĝă ÒăòòăĻÄ½ "yU� ÓĬÝ½ÄòÝúÄĝ ăú ēÄĖÒăĖù§ú·Ä ÒÄÄĝ Ýú ��;�y §ú½ ·ÄĖĦ§Ýú �;0ĝƚ ;Ħ Ļ§ĝ ĦĖ§úĝēăĝÄ½ Ýú ÝĦĝ 
position DOC-2021-01ƚ

6.2. AIFMD

The AFG welcomes the European Commission’s proposals to review the AIFMD/UCITS Directive, AFG supports the 
ĝĦ§¶ÝòÝĦŁ ăÒ ¶ăĦÙ ĖÄÓÝùÄĝƕ ĻÝĦÙ ùÝúÝùĬù ùă½ÝŌ·§ĦÝăúĝ ÒăĖ ĦÙĖÄÄ ù§Ýú ĦăēÝ·ĝƔ

ŕƚ DelegationƔ ù§ÝúĦ§Ýú ōÄŀÝ¶ÝòÝĦŁ Ýú ½ÄòÄÓ§ĦÝăúƕ 
Ŗƚ Risk management / loan originationƔ ĦÙÄ ·ĬĖĖÄúĦ ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï Ýĝ ĝĬÒŌ·ÝÄúĦ Ħă ĖÄÓĬò§ĦÄ òă§úƪăĖÝÓÝú§ĦÝúÓ 

ÒĬú½ĝƚ 7Äú·Ä ĦÙÄ �;0U� ĝÙăĬò½ úăĦ ÝúĦĖă½Ĭ·Ä §úŁ ĝēÄ·ÝŌ· ĖĬòÄĝƚ
ŗƚ MÝĕĬÝ½ÝĦŁ U§ú§ÓÄùÄúĦ �ăăòĝ ƦMU�Ƨ: availability of the LMT is welcomed, but the asset managers must retain 

½Ýĝ·ĖÄĦÝăú ÒăĖ ĦÙÄ ù§ú§ÓÄùÄúĦ ăÒ òÝĕĬÝ½ÝĦŁ ĖÝĝïĝƚ

6.3. MiFID II

�ÙÄ ùă½ÝŌ·§ĦÝăú ù§½Ä Ħă ĦÙÄ ·Ėăĝĝ¶ăĖ½ÄĖ �ÝĖÄ·ĦÝĺÄ ĦÙ§Ħ ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Ä ăú ĦÙÄ Ŗ �ĬÓĬĝĦ ŖŔŖŕ Ù§ĝ ¶ÄÄú 
ÝúĦÄÓĖ§òòŁ ĦĖ§úĝēăĝÄ½ ÝúĦă ò§Ļ Ýú 0Ė§ú·Äƚ �ÙÄ ùă½ÝŌ·§ĦÝăú ēĖăĺÝ½Ä½ ·ò§ĖÝŌ·§ĦÝăú ăú ·ăùùÄĖ·Ý§òÝĝ§ĦÝăú §ú½ ēĖÄƪ
·ăùùÄĖ·Ý§òÝĝ§ĦÝăúƚ 

�ÙÄ UÝ0;� ĕĬÝ·ï Ōŀ Ļ§ĝ §òĝă ĦĖ§úĝēăĝÄ½ Ýú ŖŔŖŕƕ ēĖăĺÝ½ÝúÓ ùă½ÝŌ·§ĦÝăúĝ ăú ĦÙÄ ēĖăĺÝĝÝăúĝ ăÒ ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝ 
§ú½ ĦÙÄÝĖ ēĖăÒÄĝĝÝăú§ò ·òÝÄúĦĝƚ

From 1 January 2022, the AMF signalled on its website during October 2021 that it will comply with guidelines on 
UÝ0;� ;;Ơ UÝ0;r ēĬ¶òÝĝÙÄ½ ăú ŕ �ĬÓĬĝĦ ŖŔŖŕ ăú ù§ĖïÄĦ ½§Ħ§ ă¶òÝÓ§ĦÝăúĝƚ �ÙÄ ÓĬÝ½ÄòÝúÄĝ ·ăúĦ§ÝúÄ½ ēĖăĺÝĝÝăúĝ ăú 
ù§ĖïÄĦ ½§Ħ§ ĦÙ§Ħ úÄÄ½Ä½ Ħă ¶Ä ½Ýĝ·òăĝÄ½ƚ

�ÝĝĦĖÝ¶ĬĦÝăú ēĖ§·ĦÝ·Äĝ Ýú 0Ė§ú·Ä ĝĬÓÓÄĝĦ ĦÙ§Ħ ĦÙÄ "U� ēò§Łĝ § ù§ìăĖ ĖăòÄ Ýú ĦÙÄ ù§ĖïÄĦƕ ĻÙÝòÄ ĦÙÄ "0� Ýĝ ĬĝÄ½ òÄĝĝ 
ăÒĦÄúƚ

6.4. PRIIPs

The French asset management industry welcomes the delay granted by the European co-legislators on the 
§ēēòÝ·§ĦÝăú ½§ĦÄ ăÒ ĦÙÄ or;;oĝ K;� Ħă ĦÙÄ ŕ I§úĬ§ĖŁ ŖŔŖŗƚ U§ú§ÓÄùÄúĦ ·ăùē§úŁ §ĖÄ ĻăĖïÝúÓ ăú ĦÙÄ ĦĖ§úĝÝĦÝăú ÒĖăù 
ĦÙÄ ��;�y K;;� Ħă ĦÙÄ or;;o K;�ƚ 
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6.5. ELTIF

�ÙÄ òÄÓÝĝò§ĦÝĺÄ ēĖăēăĝ§ò ·ăúĦ§Ýúĝ ēăĝÝĦÝĺÄ ½ÄĺÄòăēùÄúĦĝ ăú ĦÙÄ ĖĬòÄĝ ăÒ ½ÝĝĦĖÝ¶ĬĦÝăú Ħă ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƚ ;Ħ §òĝă 

Ýú·òĬ½Äĝ ĝÄĺÄĖ§ò ĬĝÄÒĬò ·ò§ĖÝŌ·§ĦÝăúĝ ƦÒăĖ Äŀ§ùēòÄ ăú ĦÙÄ ÄòÝÓÝ¶ÝòÝĦŁ ăÒ ĖÄ§ò §ĝĝÄĦĝ §ú½ ·ăúōÝ·Ħ ăÒ ÝúĦÄĖÄĝĦĝƧ §ú½ §ú 

Äúò§ĖÓÄ½ ĝ·ăēÄ ăÒ ÄòÝÓÝ¶òÄ §ĝĝÄĦĝƚ

7ăĻÄĺÄĖƕ ĦÙÄ �01 ¶ÄòÝÄĺÄĝ ĦÙ§Ħ ĦÙÄ "M�;0 ĖÄÓĬò§ĦÝăú ĝÙăĬò½ ¶Ä ÒĬĖĦÙÄĖ ĖÄĺÝĝÄ½ƕ Ýú ăĖ½ÄĖ Ħă ù§ïÄ ĦÙÄ "M�;0 ÓÄúĬÝúÄòŁ 

attractive for retail investors:
▲ _ú §ĝĝÄĦ ·ăùēăĝÝĦÝăúƔ ĦÙÄ ùÝúÝùĬù ēÄĖ·ÄúĦ§ÓÄ ÝúĺÄĝĦÄ½ Ýú ÄòÝÓÝ¶òÄ §ĝĝÄĦĝ ĝÙăĬò½ ¶Ä ½Ä·ĖÄ§ĝÄ½ ÒĖăù śŔǖ 

Ħă řŔǖ §ú½ ĦÙÄ ŘŔǖ ·§ē ăú ÒĬú½ƪăÒƪÒĬú½ĝ ĝÙăĬò½ ¶Ä ĖÄùăĺÄ½ƚ
▲ _ú òÝĕĬÝ½ÝĦŁƔ "M�;0 ù§ú§ÓÄĖĝ ĝÙăĬò½ ¶Ä §òòăĻÄ½ Ħă ½ÄĦÄĖùÝúÄ §ēēĖăēĖÝ§ĦÄ ĖÄ½ÄùēĦÝăú ÒĖÄĕĬÄú·ÝÄĝƚ

6.6. Sustainable finance

ŖŔŖŕ Òă·ĬĝÄ½ ăú Ĭú½ÄĖĝĦ§ú½ÝúÓ §ú½ ·ăú·ĖÄĦÄòŁ ÝùēòÄùÄúĦÝúÓ ĦÙÄ �§ŀăúăùŁ §ú½ y0�r ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ŕ I§úĬ§ĖŁ 
ŖŔŖŖƚ �ÙÄ �01 ēĬ¶òÝĝÙÄ½ ĝÄĺÄĖ§ò ÓĬÝ½Äĝ ÒăĖ ÝĦĝ ùÄù¶ÄĖĝƔ 

▲ A Guide ăú ĦÙÄ 0ĖÄú·Ù MăÝ "úÄĖÓÝÄ �òÝù§Ħ Ʀ§ĖĦƚ Ŗŝ M"�Ƨ
▲ A Thematic sheet on the application of SFDR for asset managers
▲ A Thematic sheet on sustainability risks in the framework of SFDR
▲ A Zoom ùÄÄĦÝúÓ ăú ĦÙÄ oĖÝú·Ýē§ò �½ĺÄĖĝÄ ;ùē§·Ħĝ Ʀo�;Ƨ ÒăĖ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝ

�ÙÄ �01 ½ÄĺÄòăēÄ½ƕ ìăÝúĦòŁ ĻÝĦÙ �U0ƕ § thematic sheet on Taxonomy and SFDR RTS with orientations for regulatory 
·ăùēòÝ§ú·Ä §ĝ ăÒ ŕ I§úĬ§ĖŁ ŖŔŖŖƕ ĬúĦÝò y0�r r�y ĝĦ§ĖĦ Ħă §ēēòŁ ÒĖăù ŕ I§úĬ§ĖŁ ŖŔŖŗƚ

0ĖÄú·Ù §ĝĝÄĦ ù§ú§ÓÄĖĝ ½ă úăĦ Ò§òò Ĭú½ÄĖ ĦÙÄ ĝ·ăēÄ ăÒ �ĖĦÝ·òÄ Ŝ �ÄòÄÓ§ĦÄ½ �·Ħ ăÒ ĦÙÄ "� �§ŀăúăùŁƚ 
▲ The SRI label (Socially Responsible Investment) was created in 2016, and is sponsored by the French 

ÓăĺÄĖúùÄúĦƚ ;Ħ §Ýùĝ Ħă ÓÝĺÄ ÝúĺÄĝĦăĖĝ ĻÝĦÙ § ÓĖÄ§ĦÄĖ ÝúĝÝÓÙĦ ÝúĦă yr; ēĖă½Ĭ·Ħĝ §ú½ Ħă ÄúĝĬĖÄ Ėă¶ĬĝĦ 
ùÄĦÙă½ăòăÓÝÄĝ ¶§ĝÄ½ ăú ĦĖ§úĝē§ĖÄú·Ł §ú½ ÙÝÓÙƪĕĬ§òÝĦŁ ÝúÒăĖù§ĦÝăúƚ �ÙÄ �01 ēĬ¶òÝĝÙÄ½ § Guide for the 
ÝúĦÄĖēĖÄĦ§ĦÝăú ăÒ ĦÙÄ ;yr ò§¶Äò Ýú �Ä·Äù¶ÄĖ ŖŔŖŕƚ

▲ The Greenfin label Ļ§ĝ ·ĖÄ§ĦÄ½ Ýú ŖŔŕřƕ §ú½ Ýĝ ĝēăúĝăĖÄ½ ¶Ł ĦÙÄ 0ĖÄú·Ù ÓăĺÄĖúùÄúĦƚ ;Ħ Òă·ĬĝÄĝ ăú Äú§¶òÝúÓ 
ĦÙÄ ÓĖÄÄú §ú½ ÄúÄĖÓŁ ĦĖ§úĝÝĦÝăúĝƚ

▲ The Finansol Label was created in 1997. It focuses on solidarity, transparency and information.

AFG believes that an EU Ecolabel, if well designed, has a great potential to promote environmentally sustainable 
ēĖăìÄ·Ħĝƚ 7ăĻÄĺÄĖƕ Ħă §·ÙÝÄĺÄ ĦÙÝĝ Óă§òƕ ĻÄ úÄÄ½ ĝÝÓúÝŌ·§úĦ ·Ù§úÓÄĝ Ýú ĦÙÄ ÒăĖÄĝÄÄ§¶òÄ ·Ù§Ė§·ĦÄĖÝĝĦÝ·ĝ ăÒ ĦÙÄ "� 
Ecolabel, which means:

▲ �ò§ĖÝĦŁ ăÒ ēĬĖēăĝÄƕ ĝă ĦÙ§Ħ ÝúĺÄĝĦăĖĝ Ĭú½ÄĖĝĦ§ú½ ĻÙ§Ħ ĦÙÄ "� "·ăò§¶Äò ĝĦ§ú½ĝ ÒăĖƚ �Ù§Ħ ùÄ§úĝ ĦÙ§Ħ ĦÙÄ "� 
Ecolabel, aimed at promoting environmentally sustainable investments, should not be confused with ‘ESG’ 
ò§¶Äòĝ ēĖăùăĦÝúÓ úăĦ ăúòŁ ÄúĺÝĖăúùÄúĦ§ò ¶ĬĦ §òĝă ĝă·Ý§ò §ú½ ÓăĺÄĖú§ú·Ä §ĝēÄ·Ħĝƚ 

▲ � ĻÄòòƪ·§òÝ¶Ė§ĦÄ½ ĝÄĦ ăÒ ·ĖÝĦÄĖÝ§ Ħă ÄúĝĬĖÄ § ĝĬÒŌ·ÝÄúĦòŁ ò§ĖÓÄ ēăăò ăÒ ÄòÝÓÝ¶òÄ ÝúĺÄĝĦùÄúĦĝ úÄ·Äĝĝ§ĖŁ Ħă ù§ú§ÓÄ 
ĦÙÄ ÝúĺÄĝĦùÄúĦ ĖÝĝïĝƕ §ĝ ĻÄòò §ĝ ēĖăĦÄ·ĦÝúÓ Äú½ƪÝúĺÄĝĦăĖĝƴ ĝ§ĺÝúÓĝ §ú½ ĝ§ĦÝĝÒŁÝúÓ ĖÄÓĬò§ĦăĖŁ ĖÄĕĬÝĖÄùÄúĦĝ 
ƦÄƚÓƚ ��;�y ½ÝĺÄĖĝÝŌ·§ĦÝăú ĖÄĕĬÝĖÄùÄúĦĝƧƚ

6.5. Stewardship

�01 ĝĦĖăúÓòŁ Äú·ăĬĖ§ÓÄĝ ÝĦĝ ùÄù¶ÄĖĝ Ħă ÄŀÄĖ·ÝĝÄ ĦÙÄÝĖ ĖÝÓÙĦ Ħă ĺăĦÄƚ ;ú ăĖ½ÄĖ Ħă ÙÄòē ĦÙÄù ·ĖÄ§ĦÄ § ĺăĦÝúÓ ēăòÝ·Ł 
on these rights as shareholders of listed companies, AFG regularly updates its recommendations on corporate 
ÓăĺÄĖú§ú·Äƚ �ÙÄ latest version, ēĬ¶òÝĝÙÄ½ §Ħ ĦÙÄ ¶ÄÓÝúúÝúÓ ăÒ ŖŔŖŕƕ Ýĝ §ĺ§Ýò§¶òÄ ăú �01ƴĝ ĻÄ¶ĝÝĦÄƚ

�ĬÄ Ħă ĦÙÄ �_�;�ƪŕŝ ĝÝĦĬ§ĦÝăúƕ Äŀ·ÄēĦÝăú§ò ĖĬòÄĝ Ýú ŖŔŖŕ Ýú 0Ė§ú·Ä §òòăĻÄ½ §òò ·ăùē§úÝÄĝ Ħă Ùăò½ ½ÝÓÝĦ§ò ùÄÄĦÝúÓĝƚ 
�1Uĝ Ħăăï ēò§·Ä ĻÝĦÙ úă ēĬ¶òÝ· §ĦĦÄú½ÄÄĝ §ú½ §òò ĺăĦÝúÓ Ļ§ĝ ¶Ł ēĖăŀŁƚ U§ìăĖ �1Uĝ ĻÄĖÄ ¶Ėă§½·§ĝĦ òÝĺÄ ăĖ ēĖÄƪ
ĖÄ·ăĖ½Ä½ƚ

�ÙÄĖÄ §ĖÄ úă ă¶ĝĦ§·òÄ ÒăĖ ĦÙÄ ÄŀÄĖ·ÝĝÄ ăÒ ĺăĦÝúÓ ĖÝÓÙĦĝƚ
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https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.afg.asso.fr%2Fafg-news%2Fguide-dinterpretation-du-referentiel-label-isr%2F&data=04%7C01%7Ch.gales%40afg.asso.fr%7C882188c359f24920ff6808d9fcf1e9f5%7C18570703cd134c8fa98760408f80fa42%7C1%7C0%7C637818938206118183%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=Of%2F3nMCbjr6hOU%2FhJWWiBP0BEqbLJqEevRk1Fl0mOlg%3D&reserved=0
https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.ecologie.gouv.fr%2Flabel-greenfin&data=04%7C01%7Ch.gales%40afg.asso.fr%7C882188c359f24920ff6808d9fcf1e9f5%7C18570703cd134c8fa98760408f80fa42%7C1%7C0%7C637818938206118183%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=y%2B0iHv0o1gMAUqh8yDraItuv98slkDYuM%2FE8%2BDOEiag%3D&reserved=0
https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.finansol.org%2Fpourquoi-un-label%2F&data=04%7C01%7Ch.gales%40afg.asso.fr%7C882188c359f24920ff6808d9fcf1e9f5%7C18570703cd134c8fa98760408f80fa42%7C1%7C0%7C637818938206118183%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=q5eSpDaQt7QusMQQVokKxoqgTSpCxgOKeg4UzUM99BQ%3D&reserved=0
https://www.afg.asso.fr/afg-document/communique-de-presse-gouvernement-dentreprise-lafg-renforce-ses-recommandations-pour-2021/


6.6. Benchmarks

The AFG reminded its members to prepare for the RFR ĦĖ§úĝÝĦÝăúƚ

6.7. Anti-Money Laundering Directive

�ÙÄ �01 ·ăúĦĖÝ¶ĬĦÄ½ Ħă Äŀ·Ù§úÓÄĝ ĻÝĦÙ ĦÙÄ 0ĖÄú·Ù rÄÓĬò§ĦăĖ �ĬĦÙăĖÝĦŁ §ú½ ĦÙÄ 0�0�ƕ §ĝ 0Ė§ú·Ä Ļ§ĝ ĦÙÄ ĝĬ¶ìÄ·Ħ 
ăÒ §ú Äĺ§òĬ§ĦÝăú ¶Ł ĦÙÄ 0��0 Ýú ĝĬùùÄĖ ŖŔŖŕƚ �ĝ § ĖÄĝĬòĦƕ ĦÙÄ ·Ù§ÝĖĻăù§ú ăÒ ĦÙÄ �01 �UM �1 Ļ§ĝ ÝúĦÄĖĺÝÄĻÄ½ §ĝ 
ē§ĖĦ ăÒ ĦÙÄ 0�0� ÙÄ§ĖÝúÓĝƚ �ÙÄ UĬĦĬ§ò "ĺ§òĬ§ĦÝăú ăÒ 0Ė§ú·Ä Ýĝ ½ĬÄ Ħă ¶Ä ēĬ¶òÝĝÙÄ½ ¶Ł U§Ė·Ù ŖŔŖŖƚ

�ÙÄ 0ĖÄú·Ù rÄÓĬò§ĦăĖ �ĬĦÙăĖÝĦŁ Ù§ĝ Ýú·ăĖēăĖ§ĦÄ½ ĦÙÄ "�� ÓĬÝ½ÄòÝúÄĝ ăú ĖÝĝï Ò§·ĦăĖĝ ÝúĦă ÝĦĝ ½ă·ĦĖÝúÄƚ

6.8. Digital Finance

�ÙÄ o���" ò§Ļ Ʀoò§ú ½ƴ�·ĦÝăú ēăĬĖ ò§ �ĖăÝĝĝ§ú·Ä ÄĦ ò§ �Ė§úĝÒăĖù§ĦÝăú ½Äĝ "úĦĖÄēĖÝĝÄĝƕ �·ĦÝăú oò§ú ÒăĖ �ĬĝÝúÄĝĝ 
1ĖăĻĦÙ §ú½ �Ė§úĝÒăĖù§ĦÝăúƧ ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Ä ăú ŕ _·Ħă¶ÄĖ ŖŔŕŝƚ �ÙÝĝ ò§Ļ Äú§¶òÄĝ §·ĦăĖĝ Ħă ¶Ä·ăùÄ § ·ĖŁēĦăƪ
§ĝĝÄĦ ĝÄĖĺÝ·Ä ēĖăĺÝ½ÄĖ Ʀoy�V ƪ ēĖÄĝĦ§Ħ§ÝĖÄ ½Ä ĝÄĖĺÝ·Äĝ ĝĬĖ §·ĦÝÒĝ úĬùÅĖÝĕĬÄĝƧ Ýú 0Ė§ú·Äƚ �01 ĻÄò·ăùÄ½ ĦÙÄ 
ĝÝùÝò§ĖÝĦÝÄĝ ¶ÄĦĻÄÄú ĦÙÄ ēĖăēăĝÄ½ ��yoĝ Ʀ�ĖŁēĦăƪ�ĝĝÄĦ yÄĖĺÝ·Ä oĖăĺÝ½ÄĖĝƧ ĖÄÓÝùÄ Ýú ĦÙÄ UÝ�� ēĖăēăĝ§ò §ú½ ĦÙÄ 
0ĖÄú·Ù ·ĖŁēĦăƪ§ĝĝÄĦĝ ĝÄĖĺÝ·Ä ēĖăĺÝ½ÄĖĝ ĖÄÓÝùÄ Äú§·ĦÄ½ Ýú ŖŔŕŝƚ 

The AFG has been following the negotiations at the European level and the relevant stakeholders on the MiCA, 
�_r� §ú½ ĦÙÄ �M� ēÝòăĦ ĖÄÓÝùÄ ēĖăēăĝ§òĝƚ

6.9. Other regulatory developments

Monetary Funds
UăúÄŁ ù§ĖïÄĦ ÒĬú½ĝ ƦUU0Ƨ §ĖÄ ÝùēăĖĦ§úĦ ÝúĺÄĝĦùÄúĦ ĺÄÙÝ·òÄĝ Ýú 0Ė§ú·Äƚ �Ħ ĦÙÄ Äú½ ăÒ �Ä·Äù¶ÄĖ ŖŔŖŔƕ ĦÙÄ úÄĦ 
§ĝĝÄĦĝ ăÒ 0ĖÄú·Ù UU0ĝ §ùăĬúĦÄ½ Ħă Ƽ ŗśŕƚř ¶ÝòòÝăúƚ �ÙÄŁ §ĖÄ §òò ù§ú§ÓÄ½ §ĝ �V�� Ʀ�§ĖÝ§¶òÄ V��Ƨ ÒĬú½ĝ §ú½ ù§ïÄ 
Ĭē ĦÙÄ ¶Ĭòï ăÒ "ĬĖăƪ½ÄúăùÝú§ĦÄ½ UU0ĝ Ýú ĦÙÄ "�ƚ
In 2021, AFG responded to consultations by the SEC, ESMA, FSB and EBAƚ rÄÓ§Ė½ÝúÓ ĦÙÄ UU0r ăēĦÝăúĝ ùÝŀƕ �01 
believes that:

▲ §ĝ § ēĖÝăĖÝĦŁƕ Ĭú½ÄĖòŁÝúÓ ù§ĖïÄĦĝ ĝÙăĬò½ ¶ÄúÄŌĦ ÒĖăù ùăĖÄ ĦĖ§úĝē§ĖÄú·Ł §ú½ ĝùăăĦÙÄĖ ÒĬú·ĦÝăúÝúÓ
ĦÙÄ ĖÄĺÝÄĻ ăÒ UU0r ĝÙăĬò½ ăúòŁ ¶Ä §½½ĖÄĝĝÄ½ ÝÒ §ú½ ĻÙÄĖÄ ĦÙÄĖÄ §ĖÄ Ħ§ĖÓÄĦÄ½ úÄÄ½ĝƚ

7. PENSIONS & PEPP

�ÙÄĖÄ Ù§ĺÄ ¶ÄÄú úă ĝÝÓúÝŌ·§úĦ òÄÓÝĝò§ĦÝĺÄ ·Ù§úÓÄĝ Ýú 0Ė§ú·Ä ÒăĖ ēÄúĝÝăú ēò§úĝ ăĖ ēÄúĝÝăú ēĖă½Ĭ·Ħĝ Ýú ŖŔŖŕƚ �ÙÄ 
AFG published its annual report ăú ÄùēòăŁÄÄ ĝ§ĺÝúÓĝ §ú½ ·ăùē§úŁ ēÄúĝÝăú ēò§úĝ ·ăĺÄĖÝúÓ ĦÙÄ ŖŔŖŕ ŌÓĬĖÄĝƚ

;ú 0Ė§ú·Äƕ o"oo rÄÓĬò§ĦÝăú ĻÝòò ÄúĦÄĖ ÝúĦă ÒăĖ·Ä ăú ŖŖ U§Ė·Ù ŖŔŖŖƚ

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

▲ VAT group: The Finance Bill introduces a VAT group regime, enabling groups of companies to be represented 
¶Ł § ĝÝúÓòÄ ÄúĦÝĦŁ ÒăĖ ��� ēĬĖēăĝÄĝ §ú½ Ħă ½ÝĝĖÄÓ§Ė½ ƦÒăĖ ��� ēĬĖēăĝÄĝƧ ĦĖ§úĝ§·ĦÝăúĝ ¶ÄĦĻÄÄú ùÄù¶ÄĖĝƚ �01 
Ļ§ĝ ÝúĺăòĺÄ½ Ýú ĦÙÄ ½Ýĝ·ĬĝĝÝăú ĻÝĦÙ ĦÙÄ 0ĖÄú·Ù �§ŀ �ĬĦÙăĖÝĦÝÄĝ Ʀ�M0Ƨ §ĖăĬú½ ĦÙÄ ĦĖ§úĝēăĝÝĦÝăú ăÒ ĦÙÄ ��� 
ÓĖăĬē ăēĦÝăú ½ÝĖÄ·ĦÝĺÄ ÒĖăù ŕ I§úĬ§ĖŁ ŖŔŖŗƚ �ÙÄ ēĬĖēăĝÄ ăÒ ĦÙÄ ½Ýĝ·ĬĝĝÝăúĝ Ļ§ĝ Ħă ÒĖ§ùÄ ĦÙÄ ēÄĖÝùÄĦÄĖ ăÒ 
ĦÙÄ ăēĦÝăú ÓĖăĬē ÒăĖ ÝĦĝ ÝúĦÄÓĖ§ĦÝăú Ýú ĦÙÄ 0ĖÄú·Ù ăÒŌ·Ý§ò ¶ĬòòÄĦÝú ÒăĖ Ōĝ·§ò òÄÓÝĝò§ĦÝăú Ʀ�_0;oƧƚ 

▲ VAT option: The AFG was also involved in discussions over the opting of VAT with the French Tax Authorities 
Ʀ�M0Ƨ §ú½ ÙÄòēÄ½ òÝ§¶òÄĝ Ĭú½ÄĖĝĦ§ú½ úÄĻ ùÄ§ĝĬĖÄĝ §ú½ Ħă Ħ§ïÄ ĦÙÄÝĖ ½Ä·ÝĝÝăú ăú ĦÙÄ ÄŀÄĖ·ÝĝÝúÓ ăÒ ĦÙÄÝĖ ĖÝÓÙĦ 
ÄúĦÄĖÄ½ Ýú ÒăĖ·Ä ăú ŕ I§úĬ§ĖŁ ŖŔŖŖƚ �ÙÄ �01 ăĖÓ§úÝĝÄ½ §ú ÄĺÄúĦ Ýú I§úĬ§ĖŁ ½Ä½Ý·§ĦÄ½ Ħă ÙÄòēÝúÓ ÝĦĝ ùÄù¶ÄĖĝƚ

Investment in SME / Tax reduction: Since the European Commission’s last positive decision to temporarily 
Ýú·ĖÄ§ĝÄ ĦÙÄ Ė§ĦÄ ăÒ Ħ§ŀ ĖÄ½Ĭ·ĦÝăú ÓĖ§úĦÄ½ Ħă ·§ēÝĦ§ò ÝúĺÄĝĦùÄúĦĝ ăÒ yU"ĝ ÒĖăù ŕŜǖ Ħă Ŗřǖ Ýú ŖŔŕŝƕ 0Ė§ú·Ä Ù§ĝ 
¶ÄÄú §ēēòŁÝúÓ § Ħ§ŀ ĖÄ½Ĭ·ĦÝăú ăÒ Ŗřǖ ÒăĖ ÝúĺÄĝĦùÄúĦĝ ù§½Ä ÒĖăù ĦÙÄ ŕŔ �ĬÓĬĝĦ ƪ ŗŕ �Ä·Äù¶ÄĖ ŖŔŖŔƚ 0Ėăù ÝĦĝ ĝÝ½Äƕ 
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https://www.afg.asso.fr/afg-news/transition-eonia-vers-estr-jusquau-1er-janvier-2022/
https://www.afg.asso.fr/afg-document/afgs-response-to-the-sec-request-for-comment-on-potential-money-market-fund-reform-measures-in-presidents-working-group-report/
https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.afg.asso.fr%2Fafg-document%2Freponse-de-lafg-consultation-de-lesma-sur-les-fonds-monetaires-1-juillet-2021%2F&data=04%7C01%7Ch.gales%40afg.asso.fr%7C5af81d46387542bc3ef708da02baf5a5%7C18570703cd134c8fa98760408f80fa42%7C1%7C0%7C637825299247660895%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=CafgyvIDVnq07K71ROgVtRwW9yO6%2FFOMUbUNJK3cHV4%3D&reserved=0
https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.afg.asso.fr%2Fafg-document%2Freponse-afg-consultation-fsb-fonds-monetaires%2F&data=04%7C01%7Ch.gales%40afg.asso.fr%7C5af81d46387542bc3ef708da02baf5a5%7C18570703cd134c8fa98760408f80fa42%7C1%7C0%7C637825299247660895%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=mJ%2Bs9autBro72mZoBvSPr346E%2F3FXOehQa6rvgh5%2Bpw%3D&reserved=0
https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.afg.asso.fr%2Fafg-document%2Fafg-response-to-ebas-consultation-on-draft-regulatory-technical-standards%2F&data=04%7C01%7Ch.gales%40afg.asso.fr%7C5af81d46387542bc3ef708da02baf5a5%7C18570703cd134c8fa98760408f80fa42%7C1%7C0%7C637825299247660895%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=54vkhk2k9X6ktpEVTypCvlRuD0FEPwwKY5e6faYlJKM%3D&reserved=0
https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.afg.asso.fr%2Fwp-content%2Fuploads%2F2021%2F03%2F2021-03-18-afg-etudes-eco-epargne-salariale-2020.pdf&data=04%7C01%7Ch.gales%40afg.asso.fr%7C595c042cebab448174fd08da069c59f1%7C18570703cd134c8fa98760408f80fa42%7C1%7C0%7C637829565830788743%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=pjcFj8byzuDuU06xIiQ4Pu50hQD6BVbtEVYXz5aP9vA%3D&reserved=0
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0Ė§ú·Ä Ļ§úĦĝ Ħă ÄŀĦÄú½ §ēēòŁÝúÓ ĦÙÝĝ Ýú·ĖÄ§ĝÄ½ Ė§ĦÄ ăÒ Ŗřǖ ĬúĦÝò ĦÙÄ Äú½ ăÒ ŖŔŖŖƕ §ú½ §Ļ§ÝĦĝ §ēēĖăĺ§ò ÒĖăù ĦÙÄ 
"ĬĖăēÄ§ú �ăùùÝĝĝÝăúƚ

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

In April 2021, the AFG was included in the Strategic Committee on Financial Education, which is the driving force 
¶ÄÙÝú½ ĦÙÄ ú§ĦÝăú§ò ĝĦĖ§ĦÄÓŁ ÒăĖ Ä·ăúăùÝ·ƕ ¶Ĭ½ÓÄĦ§ĖŁ §ú½ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú Ĭú½ÄĖ ĦÙÄ §ÄÓÝĝ ăÒ ĦÙÄ UÝúÝĝĦĖŁ ăÒ ĦÙÄ 
"·ăúăùŁƕ 0Ýú§ú·Ä §ú½ rÄ·ăĺÄĖŁ Ʀ"���0;Ƨƚ

After publishing its 12 principles for saving and investing guide in 2020, the AFG stepped up its efforts in 2021 with 
the deployment of the ‘Être acteur de mon Åē§ĖÓúÄƴ ·§ùē§ÝÓúƚ M§Ĭú·ÙÄ½ ăú Ŝ U§Ė·Ùƕ ÝĦ §Ýùĝ Ħă Ė§ÝĝÄ §Ļ§ĖÄúÄĝĝ 
§ú½ ÄúÓ§ÓÄ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ ƦŁăĬúÓ ÓĖ§½Ĭ§ĦÄĝƕ ŁăĬúÓ ĻăĖïÝúÓ ēÄăēòÄƕ ŁăĬúÓ Ò§ùÝòÝÄĝƕ ÒĬĦĬĖÄ ÙăùÄăĻúÄĖĝ §ĝ ĻÄòò 
§ĝ ĦÙăĝÄ ĻÝĝÙÝúÓ Ħă §úĦÝ·Ýē§ĦÄ ĦÙÄÝĖ ĖÄĦÝĖÄùÄúĦ ēĖÄē§Ė§ĦÝăúƧ ĦÙĖăĬÓÙ Ä½ĬĦ§ÝúùÄúĦ ·ăúĦÄúĦ ăú ĝă·Ý§ò úÄĦĻăĖïĝ 
Ʀ;úĝĦ§ÓĖ§ù §ú½ 0§·Ä¶ăăïƧƚ

During the 5th edition of Global Investor Week, which took place 4-10 October 2021, the AFG - in collaboration with 
EFAMA - produced a new educational tool for investors entitled ‘Investing for a better future - 5 tips to do more 
ĻÝĦÙ ŁăĬĖ ĝ§ĺÝúÓĝƴƚ
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Greece
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs śƚŝ ŜƚŔ ŜƚŜ ŝƚś ŕŖƚř

Funds domiciled abroad and 
promoted by national providers

ŕƚś ŕƚř ŕƚŜ ŕƚŝ 3

Total Net Assets ŝƚŚ ŝƚř ŕŔƚŚ ŕŕƚŚ ŕřƚř 

Table 2: Net Sales of Investment Funds in Greece
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ƪŝŕƚŖ ƪśŘƚŖ Řśŝƚř ŕŕŘƚŚ ŕƕŘřŝƚŚ 

Funds domiciled abroad and 
promoted by national providers

ƪŗŜŗƚŚ ƪŕřřƚŗ ŕŔŕƚŔ ŘŕƚŚ ŕƕŔŗŗƚŜ 

Total Net Sales ƪŘśŘƚŜ ƪŖŖŝƚř řŜŔƚř ŕřŚƚŖ ŖƕŘŝŗƚŘ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚŖ ŕƚŔ ŕƚŘ ŕƚŗ ŕƚŜ

Bond funds ŕƚŚ ŕƚŚ ŖƚŘ ŖƚŘ Ŗƚś

Multi-asset funds ŕƚř ŕƚř ŖƚŔ Ŗƚŕ ŗƚŕ

Money market funds ŔƚŚ Ŕƚř Ŕƚŗ ŔƚŘ ŔƚŘ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŔƚŔŗ ŔƚŔŕ ŔƚŔŔ ŔƚŔŖ ŔƚŔŜ

Total Řƚŝ ŘƚŚ Śƚŕ ŚƚŖ Ŝƚŕ

of which ➤ ETFs ŔƚŔŖ ŔƚŔŕ ŔƚŔŖ ŔƚŔŖ ŔƚŔŖ

➤ Funds of funds ŔƚŘ ŔƚŘ Ŕƚř Ŕƚř ŕƚŔ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪřŗƚŘ řƚŝ ŝśƚŔ ŖŔƚŘ ŖŔśƚŜ

Bond funds ŗŜƚř ƪŗŚƚŕ řŕŜƚř ƪřŜƚŔ ŗŗřƚŜ

Multi-asset funds ƪŖřƚś řśƚŕ ŚŜƚř ŕŔŗƚŗ ŜŚŕƚŝ

Money market funds řŖƚř ƪśŝƚŖ ƪŕŝŗƚŕ ŖŜƚŝ ƪŗƚŝ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ƪŕŔŗƚŕ ƪŖŕƚŝ ƪŕŕƚŘ ŖŔƚŔ řŜƚŔ

Total ƪŝŕƚŖ ƪśŘƚŖ Řśŝƚř ŕŕŘƚŚ ŕƕŘřŝƚŚ

of which ➤ ETFs ƪŕŖƚś ŔƚŔ ŗƚŝ Ŕƚś ŔƚŚ

➤ Funds of funds ƪŖŝƚś śƚŜ ƪŕŝƚŘ ŗŔƚŝ ŘŗŜƚŔ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŗƚŔ ŗƚŘ ŖƚŜ ŗƚř ŘƚŘ

Other funds

Total ŗƚŔ ŗƚŘ ŖƚŜ ŗƚř ŘƚŘ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 6: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 173 207 210 221 226

Home-domiciled AIFs 7 6 5 6 7

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 113 110 117 122 126

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 32 49 16 19 13

Fund liquidations 5 2 1 0 3

Fund mergers & acquisitions 12 10 6 2 6
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5. MARKET DEVELOPMENTS IN 2021

ŖŔŖŕ Ļ§ĝ § ĺÄĖŁ ēăĝÝĦÝĺÄ ŁÄ§Ė ÒăĖ 1ĖÄÄï §ĝĝÄĦ ù§ú§ÓÄĖĝƚ VÄĦ §ĝĝÄĦĝ ăÒ ��;�y §ú½ �;0ĝ ĖÄ·ăĖ½Ä½ § ĝÝÓúÝŌ·§úĦ 
Ýú·ĖÄ§ĝÄ ăÒ Ŗŝǖ ĝÝú·Ä ĦÙÄ ¶ÄÓÝúúÝúÓ ăÒ ĦÙÄ ŁÄ§Ėƕ ·ăúĦÝúĬÝúÓ ĦÙÄ ĬēĻ§Ė½ ĦĖ§ìÄ·ĦăĖŁ ĦÙ§Ħ ¶ÄÓ§ú Ýú IĬúÄ ŖŔŖŔƚ 

��;�y ·§ēÝĦ§ò ÝúōăĻĝ ·ăúĦÝúĬÄ½ ½Łú§ùÝ·§òòŁ Ýú ĦÙÄ ÒăĬĖĦÙ ĕĬ§ĖĦÄĖ ăÒ ŖŔŖŕ ƪ ÒăĖ ĦÙÄ ĝÄĺÄúĦÙ ·ăúĝÄ·ĬĦÝĺÄ ĕĬ§ĖĦÄĖ 
ƪ ĻÝĦÙ ĕĬ§ĖĦÄĖòŁ ÝúōăĻĝ ăÒ "�r ŘśŜ ùÝòòÝăúƚ yÝú·Ä ĦÙÄ ¶ÄÓÝúúÝúÓ ăÒ ĦÙÄ ŁÄ§Ėƕ ĦăĦ§ò ·§ēÝĦ§ò ÝúōăĻĝ ÝúĦă ��;�y Ù§ĺÄ 
ĖÄ§·ÙÄ½ "�r Ŗƚř ¶ÝòòÝăúƚ 

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.2. AIFMD

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.3. MiFID II

▲ _ĬĖ V��ƕ ĦÙÄ 7ÄòòÄúÝ· �§ēÝĦ§ò U§ĖïÄĦ �ăùùÝĝĝÝăúƕ ĻÝòò ·ăùēòŁ ĻÝĦÙ ĦÙÄ 1ĬÝ½ÄòÝúÄĝ ăú UÝ0;� ;;ƠU;0;r ù§ĖïÄĦ 
½§Ħ§ ă¶òÝÓ§ĦÝăúĝ ēĬ¶òÝĝÙÄ½ ¶Ł "yU� ăú ŕ IĬúÄ ŖŔŖŕƚ

▲ �ÙÄ "U� Ʀ"ĬĖăēÄ§ú UÝ0;� �Äùēò§ĦÄƧ Ýĝ ĻÝ½ÄòŁ ĬĝÄ½ ¶Ł ĦÙÄ ò§ĖÓÄĖ §ĝĝÄĦ ù§ú§ÓÄĖĝƚ 

6.4. PRIIPs

�ÙÄĖÄ §ĖÄ úă ĝēÄ·ÝŌ· ½ÄĺÄòăēùÄúĦĝ Ħă ĖÄēăĖĦ ăú ĦÙÄ ĦĖ§úĝÝĦÝăú ÒĖăù ĦÙÄ ��;�y K;;� Ħă ĦÙÄ or;;o K;� ăú Ŕŕ I§úĬ§ĖŁ 
ŖŔŖŗƚ

6.5. ELTIF

Points that may help the offer of ELTIF products in Greece: 
▲ removal of minimum investment amounts thus allowing participation of retail investors
▲ necessary to allow for intermediary redemptions of units
▲ Ħ§ŀ§ĦÝăú ĦĖÄ§ĦùÄúĦ ĻÝòò ¶Ä ĺÄĖŁ ÝùēăĖĦ§úĦƚ

6.6. Sustainable finance

V0r� Ýĝ úăĦ §ēēòÝ·§¶òÄ ÒăĖ ăĬĖ ·ăùē§úÝÄĝ ½ĬÄ Ħă ĦÙÄÝĖ ĝÝŇÄƟ §òò ·ăùē§úÝÄĝ Ù§ĺÄ òÄĝĝ ĦÙ§ú řŔŔ ÄùēòăŁÄÄĝƚ

1ĖÄÄ·Ä Ù§ĝ úă ú§ĦÝăú§ò Ä·ăò§¶Äòĝ §ĝ ŁÄĦƚ 

6.7. Stewardship

�ÙÄ 7ÄòòÄúÝ· �ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä �ăĬú·Ýò Ʀ7�1�Ƨƕ ĻÙÝ·Ù Ýĝ ·ăùēĖÝĝÄ½ ăÒ ĦÙÄ �ĦÙÄúĝ yĦă·ï "ŀ·Ù§úÓÄƕ ĦÙÄ 
7ÄòòÄúÝ· 0Ä½ÄĖ§ĦÝăú ăÒ "úĦÄĖēĖÝĝÄĝƕ ĦÙÄ 7ÄòòÄúÝ· �§úïÝúÓ �ĝĝă·Ý§ĦÝăú §ú½ 7"0�U� ÙĦĦēĝƔƠƠĻĻĻƚ§ĦÙÄŀÓĖăĬēƚÓĖƠĻÄ¶Ơ
guest/esed ēĬ¶òÝĝÙÄ½ƕ Ýú IĬòŁ ŖŔŖŕƕ ĦÙÄ úÄĻƕ ĺăòĬúĦ§ĖŁ �ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä �ă½Äƚ �ÙÄ �ă½Ä ēĖÝù§ĖÝòŁ Ħ§ĖÓÄĦĝ 
·ăùē§úÝÄĝ òÝĝĦÄ½ ăú ĦÙÄ �ĦÙÄúĝ yĦă·ï "ŀ·Ù§úÓÄ ¶ĬĦ §òĝă Ù§ĝ ĖÄ·ăùùÄú½§ĦÝăúĝ ÒăĖ §òò 1ĖÄÄï yă·ÝÅĦÅĝ �úăúŁùÄĝƚ 
;Ħ §òĝă ·ăúĝÝ½ÄĖĝ ĦÙÄ ĖăòÄ ăÒ ĝĦ§ïÄÙăò½ÄĖĝƕ ăÒ ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝƕ ăÒ ÒĬú½ §ú½ §ĝĝÄĦ ù§ú§ÓÄĖĝƚ 

6.8. Benchmarks

�ÙÄ �Ur Ļ§ĝ ÝùēòÄùÄúĦÄ½ƕ úăĦÙÝúÓ ăÒ úăĦÄ Ħă ĖÄēăĖĦƚ

6.9. Anti-Money Laundering Directive

�UM� � Ļ§ĝ ĦĖ§úĝēăĝÄ½ Ýú ŖŔŖŔƚ �ÙÄ 1ĖÄÄï ÒĬú½ §ú½ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁ ĖÄ·ÄÝĺÄ½ § ÙÝÓÙ ÓĖ§½Ä Ýú ĦÙÄ 
_"�� ăúĝÝĦÄ Äĺ§òĬ§ĦÝăú ÒăĖ ĝĬ··ÄĝĝÒĬò ÝùēòÄùÄúĦ§ĦÝăú §ú½ ĦÙăĖăĬÓÙ ùăúÝĦăĖÝúÓ ăÒ �UM ēĖăĺÝĝÝăúĝƚ
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6.10. Digital Finance

There have been no national regulatory developments in cryptoassets, cryptoasset services and DLT post-trade 
ĝÄĖĺÝ·Äĝƚ

There have been no new national regulatory developments yet to address digital operational risks 

7. PENSIONS & PEPP

0ĬĖĦÙÄĖ Ħă ĦÙÄ ĦĖ§úĝēăĝÝĦÝăú ăÒ "� �ÝĖÄ·ĦÝĺÄ ƦΕΕƧ ŖŔŕŚƠŖŗŘŕ ăú ĦÙÄ §·ĦÝĺÝĦÝÄĝ §ú½ ĝĬēÄĖĺÝĝÝăú ăÒ ;_roĝ ÝúĦă 1ĖÄÄï 
ò§Ļ Ýú U§Ė·Ù ŖŔŖŔƕ úă úÄĻ òÄÓ§ò ½ÄĺÄòăēùÄúĦĝ Ýú ēÄúĝÝăú ÒĬú½ ĖÄÓĬò§ĦÝăúƚ

�ÙÄĖÄ Ýĝ úăĦÙÝúÓ Ħă ĖÄēăĖĦ ăú o"oo ĖÄò§ĦÄ½ òÄÓÝĝò§ĦÝăú §ĝ ŁÄĦƚ

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

As was the case in most countries’ response to the COVID-19 pandemic, relief measures by the Greek Government 
ĻÄĖÄ §úúăĬú·Ä½ Ýú �ēĖÝò ŖŔŖŔ Ħă ĝĬēēăĖĦ ĦÙăĝÄ ÄúĦÄĖēĖÝĝÄĝ ĦÙ§Ħ ĻÄĖÄ Ä·ăúăùÝ·§òòŁ §ÒÒÄ·ĦÄ½ƚ �ÙÄĝÄ ù§ÝúòŁ ĖÄò§ĦÄ½ 
to VAT, payment of instalments in assessed tax liabilities, acceleration of refunds on income tax, issuance of new 
òă§úĝƕ ÄĦ·ƚ

�§ŀ§ĦÝăú Ļ§ĝ òăĻÄĖÄ½ ăú ½ăùÄĝĦÝ· ��;�y Ýú �Ä·Äù¶ÄĖ ŖŔŕŝ Ħă ēĖÄƪŖŔŕř òÄĺÄòĝƚ 1ĖÄÄï ��;�y §ĖÄ Ħ§ŀÄ½ §Ħ ÒĬú½ 
òÄĺÄòƚ �ÙÄ Ė§ĦÄ Ýĝ § ·ăÄÒŌ·ÝÄúĦ ĝÄĦ §Ħ ŕŔǖ ăÒ ĦÙÄ Ur_ ƦU§Ýú rÄŌú§ú·ÝúÓ _ēÄĖ§ĦÝăúĝƧ Ė§ĦÄ ăÒ ĦÙÄ "�� ĻÝĦÙ § ĝēĖÄ§½ 
§½½Ä½ §ĝ ÒăòòăĻĝƔ UăúÄŁƪU§ĖïÄĦ úÝòƕ �ăú½ ǘŔƕŖřƕ UÝŀÄ½ ǘŔƚřŔƕ "ĕĬÝĦŁ ǘŕƚ

0ăĖÄÝÓú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ù§ĺÄ §··Äĝĝ Ħă ½ăĬ¶òÄ Ħ§ŀ ĦĖÄ§ĦÝÄĝ ĝÝÓúÄ½ ¶Ł 1ĖÄÄ·Ä ƦÝú ē§ĖĦÝ·Ĭò§Ėƕ §··Äĝĝ Ħă ĖÄ½Ĭ·Ä½ 
ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ Ė§ĦÄĝ ăú ½ÝĺÝ½Äú½ §ú½ ÝúĦÄĖÄĝĦƧƚ 1ĖÄÄ·Ä Ù§ĝ òăúÓƪĝĦ§ú½ÝúÓ ½ăĬ¶òÄ Ħ§ŀ ĦĖÄ§ĦÝÄĝ ĻÝĦÙ §òò "� §ú½ ""� 
·ăĬúĦĖÝÄĝ §ē§ĖĦ ÒĖăù yĻÄ½Äú Ʀ§ĝ ĻÄòò §ĝ ĻÝĦÙ ăĦÙÄĖĝ ăĬĦĝÝ½Ä ĦÙÄ "�Ƨƕ ĻÙÝ·Ù ēĖăĺÝ½Ä ÒăĖ ĦÙÄ §ĺăÝ½§ú·Ä ăÒ ½ăĬ¶òÄ 
Ħ§ŀ§ĦÝăúƚ

1ĖÄÄ·Ä ÝùēăĝÄĝ § ĦĖ§úĝ§·ĦÝăú Ħ§ŀ ăú ĦÙÄ ĝ§òÄ ăÒ òÝĝĦÄ½ ĝÙ§ĖÄĝƚ ;ú ē§ĖĦÝ·Ĭò§Ėƕ ĦÙÄ ĝ§òÄ ăÒ ĝÙ§ĖÄĝ òÝĝĦÄ½ ÄÝĦÙÄĖ Ýú 1ĖÄÄ·Ä 
ăĖ §¶Ėă§½ Ýĝ ĝĬ¶ìÄ·Ħ Ħă § ĦĖ§úĝ§·ĦÝăú Ħ§ŀƚ �ÙÝĝ Ýĝ ĝÄĦ §Ħ ŔƚŖǖ ăú ĦÙÄ ĝ§òÄĝ ēĖÝ·Ä ƦúăĦ ĦÙÄ Ó§ÝúƧ §ú½ Ýĝ ē§Ł§¶òÄ ¶Ł ĦÙÄ 
ĝÄòòÄĖƚ 0ăĖ ĝÙ§ĖÄĝ òÝĝĦÄ½ ăú ĦÙÄ �ĦÙÄúĝ yĦă·ï "ŀ·Ù§úÓÄƕ ĦÙÄ ēÄĖĝăú òÝ§¶òÄ ÒăĖ ĦÙÄ §ĦĦĖÝ¶ĬĦÝăú ăÒ ĦÙÄ Ħ§ŀ Ýĝ ĦÙÄ Ƴ�ÄúĦĖ§ò 
yÄ·ĬĖÝĦÝÄĝ �ÄēăĝÝĦăĖŁ y�ƴƚ yēÄ·ÝŌ·§òòŁƕ ĦÙÄ Ħ§ŀ ½ĬÄ Ýĝ ē§Ý½ ¶Ł ĦÙÄ ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦ Ħă ĦÙÄ �ÄúĦĖ§ò yÄ·ĬĖÝĦÝÄĝ 
�ÄēăĝÝĦăĖŁ ĻÝĦÙÝú ĦÙÄ ŌĖĝĦ ŌÒĦÄÄú ½§Łĝ ÒăòòăĻÝúÓ ĦÙÄ ùăúĦÙ ĻÝĦÙÝú ĻÙÝ·Ù ĦÙÄ ĝ§òÄĝ ĦĖ§úĝ§·ĦÝăú Ħăăï ēò§·Äƚ ;Ħ Ýĝ ĦÙÄú 
remitted by the latter to the tax authorities until the end of the month following the settlement of the respective 
ĦĖ§úĝ§·ĦÝăúƚ 0ăĖ ĝÙ§ĖÄĝ òÝĝĦÄ½ ăú § ÒăĖÄÝÓú yĦă·ï "ŀ·Ù§úÓÄƕ òÝ§¶ÝòÝĦŁ ÒăĖ ĦÙÄ ĖÄùÝĦĦ§ú·Ä ăÒ ĦÙÄ ĦĖ§úĝ§·ĦÝăú Ħ§ŀ òÝÄĝ ĻÝĦÙ 
the Greek resident vendor, who should remit the tax by the end of the month following the one in which the sale 
Ħăăï ēò§·Äƚ ;ú ēĖ§·ĦÝ·Äƕ ĦÙÄ Ä·ăúăùÝ· ¶ĬĖ½Äú ăÒ ĦÙÄ ĦĖ§úĝ§·ĦÝăú Ħ§ŀ Ýĝ ĬĝĬ§òòŁ ē§ĝĝÄ½ ăúĦă ĦÙÄ ¶ĬŁÄĖ ¶Ł ĦÙÄ ¶ĖăïÄĖƠ
ĝÄòòÄĖƚ �ÙÄĖÄ Ýĝ úă ăĦÙÄĖ ½ĬĦŁ ÝùēăĝÄ½ ăú ĦÙÄ ĝ§òÄ ăÒ ĝÙ§ĖÄĝƚ

_�� ĝĦă·ï òÄú½ÝúÓ ĦĖ§úĝ§·ĦÝăúĝ §ĖÄ §òĝă ĝĬ¶ìÄ·Ħ Ħă § ŔƚŖǖ ĦĖ§úĝ§·ĦÝăú Ħ§ŀƕ ¶ĬĦ §ĖÄ ÄŀÄùēĦ ÒĖăù ĝĦ§ùē ½ĬĦŁƚ 1ĖÄÄ·Ä 
Ù§ĝ úăĦ ŁÄĦ ÝúĦĖă½Ĭ·Ä½ §ú "� 0��ƚ

�ÙÄ ½ăùÄĝĦÝ· ��� ĖÄÓÝùÄ ÒăĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ú½ƠăĖ §úŁ §ĝēÄ·Ħ ăÒ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ §·ĦÝĺÝĦÝÄĝ Ļ§ĝ úăĦ ùă½ÝŌÄ½ 
Ýú 1ĖÄÄ·Ä Ýú ŖŔŖŔƪŖŔŖŕƚ

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

�Ýĝ·ĬĝĝÝăú ¶Ł ēĬ¶òÝ· §ĬĦÙăĖÝĦÝÄĝ ÒăĖ ÝúÝĦÝ§ĦÝĺÄĝ Ħă ēĖăùăĦÄ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł §ĖÄ §Ħ § ĝĦ§ĖĦÝúÓ ēăÝúĦƚ _ĬĖ §ĝĝă·Ý§ĦÝăú Ýĝ 
·ăùùÝĦĦÄ½ Ħă ē§ĖĦÝ·Ýē§ĦÝúÓ ĦÙĖăĬÓÙ Uă�ĝ ĻÝĦÙ ù§ìăĖ Ä½Ĭ·§ĦÝăú ÝúĝĦÝĦĬĦÝăúĝƚ
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�ĬĖÝúÓ ŖŔŖŕƕ ĻÄ ÄĝĦ§¶òÝĝÙÄ½ Uă�ĝ ĻÝĦÙ ĦÙĖÄÄ ù§ìăĖ 1ĖÄÄï �úÝĺÄĖĝÝĦÝÄĝ ƦV§ĦÝăú§ò §ú½ K§ēă½ÝĝĦĖÝ§ú �úÝĺÄĖĝÝĦŁ ăÒ 
�ĦÙÄúĝƕ �Äùă·ĖÝĦĬĝ �úÝĺÄĖĝÝĦŁ ăÒ �ÙĖ§·Äƕ �úÝĺÄĖĝÝĦŁ ăÒ oÝĖ§ÄĬĝƧ §ĝ ĻÄòò §ĝ ĻÝĦÙ ĦÙÄ 1ĖÄÄï ½Äē§ĖĦùÄúĦ ăÒ ĦÙÄ �0� 
;úĝĦÝĦĬĦÄƚ

10. OTHER ACTIVITIES OF THE ASSOCIATION

Provider of funds data information
▲ Interactive fund database Greek UCITS cross-border UCITS managed by Greek asset managers, AIFs 

data, REICS data, updated daily, on our Association website ÙĦĦēƔƠƠĻĻĻƚÄĦÙÄƚăĖÓƚÓĖƠÝú½ÄŀƚēÙēƛĺÝÄĻǊù§Ýúơ
ĺŕǡăēĦÝăúǊ·ăùơĝĦ§ĦÝĝĦÝ·ǡò§úÓǊÄúǡ;ĦÄùÝ½ǊŔ

▲ Daily data on foreign UCITS marketed in Greece ÙĦĦēƔƠƠĻĻĻƚÄĦÙÄƚăĖÓƚÓĖƠÝú½Äŀƚ
ēÙēƛĺÝÄĻǊÒăĖÄÝÓúùÒǡúÄĻùÄúĬǊ�ǡĦŁēÄŔǊ0ăĖÄÝÓú0Ĭú½ĝǡăēĦÝăúǊ·ăùơĝĦ§ĦÝĝĦÝ·ǡò§úÓǊÄú

▲ Daily data on unit linked funds marketed in Greece
ÙĦĦēƔƠƠĻĻĻƚÄĦÙÄƚăĖÓƚÓĖƠÝú½ÄŀƚēÙēƛĺÝÄĻǊÒăĖÄÝÓúùÒǡúÄĻùÄúĬǊ�ǡĦŁēÄŔǊ�úÝĦMÝúïÄ½ǡăēĦÝăúǊ·ăùơ
ĝĦ§ĦÝĝĦÝ·ǡò§úÓǊÄú

rÄÓĬò§Ė ēĖÄĝÄúĦ§ĦÝăúĝ ăÒ �ĦÙÄúĝ yĦă·ï "ŀ·Ù§úÓÄ òÝĝĦÄ½ ŌĖùĝ Ħă §ĝĝÄĦ ù§ú§ÓÄĖĝ §ú½ ù§ĖïÄĦ §ú§òŁĝĦĝ ĺÝ§ 
ĦÄòÄ·ăúÒÄĖÄú·Äƚ

�Ä¶Ýú§Ėĝ ÒăĖ ăĬĖ ùÄù¶ÄĖĝ ăú ·ĬĖĖÄúĦ ĖÄÓĬò§ĦăĖŁ ĦăēÝ·ĝ Ʀy0�rƕ �UMƕ ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦÝúÓƕ ÒĬú½ ÓăĺÄĖú§ú·Äƕ �0� 
·ÄĖĦÝŌ·§ĦÄ ăú "y1 ;úĺÄĝĦÝúÓƧƚ

Publications
▲ oĬ¶òÝ·§ĦÝăú ăÒ ĕĬ§ĖĦÄĖòŁ ĝĦ§ĦÝĝĦÝ·§ò ĖÄēăĖĦĝ ÒăĖ ùĬĦĬ§ò ÒĬú½ĝƕ ēăĖĦÒăòÝă ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝƕ §ĝĝÄĦ 

ù§ú§ÓÄùÄúĦ §ú½ ĖÄ§ò ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝƚ
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HUNGARY COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Hungary
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŝƚŜ ŕŝƚŖ ŕŝƚŚ ŕŝƚŔ Ŗŕƚŗ

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŕŝƚŜ ŕŝƚŖ ŕŝƚŚ ŕŝƚŔ Ŗŕƚŗ 

Table 2: Net Sales of Investment Funds in Hungary
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŜřŚƚś Ŗŝŗƚŝ ƪŘŖŝƚŚ řŝŚƚŜ ŖƕŔŔŚƚŜ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŜřŚƚś Ŗŝŗƚŝ ƪŘŖŝƚŚ řŝŚƚŜ ŖƕŔŔŚƚŜ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŔƚŖ ŔƚŖ ŔƚŖ Ŕƚŗ ŔƚŘ

Bond funds Ŕƚř ŔƚŘ ŔƚŘ ŔƚŘ ŔƚŘ

Multi-asset funds ŔƚŖ Ŕƚŗ Ŕƚŗ Ŕƚŗ ŔƚŘ

Money market funds ŔƚŔŔ ŔƚŔŔ ŔƚŔŔ ŔƚŔŔ ŔƚŔŖ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Ŕƚř ŔƚŘ Ŕƚŗ Ŕƚŗ ŔƚŖ

Other funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Total ŕƚŚ ŕƚŗ ŕƚŗ ŕƚŗ ŕƚř

of which ➤ ETFs

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds řŘƚŗ ŚƚŜ ƪŕƚś ŘŘƚŔ řŖƚŜ

Bond funds ŕřƚŚ ƪŜŚƚŕ ƪŖŕƚŖ ŕŕƚś ƪŖŔƚŗ

Multi-asset funds śŝƚŔ ŘřƚŔ ŕŖƚŗ řƚŜ ŘŜƚř

Money market funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ƪŔƚŕ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŚŚƚŝ ƪŕŔŘƚŝ ƪŕŕřƚŝ ƪřŘƚŔ ƪŚƚŔ

Other funds ƪŗƚŝ ƪŕřƚŕ ƪŖŗƚŚ ƪŕřƚŝ ƪŕƚś

Total Ŗŕŕƚŝ ƪŕřŘƚŖ ƪŕřŔƚŕ ƪŜƚŗ śŗƚŖ

of which ➤ ETFs

➤ Funds of funds

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚŖ ŕƚŖ ŕƚŘ ŕƚŚ Ŗƚŗ

Bond funds ŗƚŘ Ŗƚř ŘƚŔ ŗƚŜ ŘƚŔ

Multi-asset funds ŗƚŔ ŖƚŜ ŗƚŘ ŗƚř ŘƚŚ

Money market funds Ŗƚŕ ŕƚŝ ŔƚŖ Ŕƚŕ Ŕƚŕ

Guaranteed/protected funds ŔƚŚ Ŕƚŗ Ŕƚŗ ŔƚŖ ŔƚŘ

Absolute Return Innovative 
Strategies (ARIS) funds

ŗƚŚ ŗƚŕ ŖƚŜ Ŗƚŗ ŖƚŘ

Real estate funds ŗƚř řƚŕ řƚŘ řƚŗ řƚŘ

Other funds Ŕƚś ŕƚŔ Ŕƚś Ŕƚś Ŕƚś

Total ŕŜƚŖ ŕśƚŝ ŕŜƚŗ ŕśƚŚ ŕŝƚś

of which ➤ ETFs ŔƚŔŕ ŔƚŔŔ ŔƚŔŕ ŔƚŔŕ ŔƚŔŕ

➤ Funds of funds ŘƚŔ ŗƚŝ ŘƚŖ ŘƚŘ řƚŜ

➤ Institutional funds Ŕƚś ŕƚŖ ŕƚŜ ŕƚŜ Ŗƚŗ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŕŕŖƚŕ řśƚŗ řƚŗ ŖŚśƚŝ ŘŖŚƚŕ

Bond funds ƪŚŗŚƚř ƪŚŚŔƚŔ ŕƕŘřŗƚŔ ŕŗŕƚŗ ŖŜŔƚŜ

Multi-asset funds ŗŝŖƚŚ řŔƚř ŘŜŘƚŜ ŖřřƚŖ ŝřŚƚś

Money market funds ƪŝŗŔƚś ƪśŜƚŕ ƪŕƕŚŗŗƚŘ ƪŚŘƚř ƪŚśƚŖ

Guaranteed/protected funds ƪŖŜŜƚŘ ƪŕśřƚŝ ŕŕƚŚ ƪŕŗřƚŕ ŕŜřƚŗ

Absolute Return Innovative 
Strategies (ARIS) funds

śŝŝƚŗ ƪŗŜŘƚś ƪŘśŔƚŝ ƪřŚƚŕ ŖŖŘƚŚ

Real estate funds śŝŘƚŜ ŕƕŗŕŔƚř ŕśśƚŗ ŖŕŘƚŘ ŗřƚř

Other funds ŘŔŕƚŚ ŗŖŜƚś ƪŗŔśƚŕ ƪŜƚŔ ƪŕŔŜƚŕ

Total ŚŘŘƚŜ ŘŘŜƚŕ ƪŖśŝƚř ŚŔřƚŕ ŕƕŝŗŗƚś

of which ➤ ETFs ƪśƚŗ ƪŔƚř ŔƚŔ ŔƚŜ Ŕƚŗ

➤ Funds of funds ŝŝŚƚŕ ŖŘŗƚŗ ŗŚƚŜ ŗŚŘƚŝ ŕƕŖŚŔƚŗ

➤ Institutional funds ƪŕŘŖƚŖ ŖŘřƚś řŕŖƚŚ śŖƚŗ Řřŕƚś

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 28 28 29 34 34

Home-domiciled AIFs 552 543 526 521 525

Foreign funds registered for sales 3,629 3,665 4,065 4,030

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs 3,629 3,665 4,065 4,030

Fund launches 50 49 42 41

Fund liquidations 51 48 48 35

Fund mergers & acquisitions 9 10 10 6

5. MARKET DEVELOPMENTS IN 2021

�ÙÄ §ĝĝÄĦ ïÄēĦ Ýú ùĬĦĬ§ò ÒĬú½ĝ Ýú·ĖÄ§ĝÄ½ ¶Ł ŕŗƚŜǖ Ýú ŖŔŖŕƟ ÙăĻÄĺÄĖƕ ĦÙÄ ĖÄ§ĖĖ§úÓÄùÄúĦ ĻÝĦÙÝú ĦÙÄ ·§ĦÄÓăĖÝÄĝ Ļ§ĝ 
ùĬ·Ù ùăĖÄ ĝÝÓúÝŌ·§úĦƚ �ÙÄ ĦĻă ÄŀĦĖÄùÄĝ ĻÄĖÄ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝ §ú½ ÄĕĬÝĦŁ ÒĬú½ĝƚ �ÙÄ ÒăĖùÄĖ ½Ä·ĖÄ§ĝÄ½ ¶Ł 
Řŗƚŕǖƕ ĦÙÄ ò§ĦĦÄĖ ¶Ł Řŗƚśǖ 

;ú ĦÙÄ ·§ĝÄ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝƕ ĦÙÄĖÄ Ļ§ĝ § ·ăúĦÝúĬăĬĝ ÝúōăĻ ăÒ ·§ēÝĦ§ò ƦăĬĦōăĻĝ ĻÄĖÄ ò§ĝĦ ĝÄÄú Ýú U§Ė·Ù ŖŔŖŔƧƕ 
§ú½ ĦÙÄ ŁÝÄò½ĝ §òĝă ĝĬēēăĖĦÄ½ ĦÙÝĝ ÓĖăĻĦÙƚ �ăĦÙ ĦÙÄ ½ÄĺÄòăēÄ½ §ú½ ĦÙÄ ÄùÄĖÓÝúÓ ù§ĖïÄĦĝ ĝÙăĻÄ½ §ú Äŀ·ÄòòÄúĦ 
ēÄĖÒăĖù§ú·Ä Ýú ŖŔŖŕƚ

At the end of 2020, balanced funds were only the third-largest category for assets; however, since November 
ŖŔŖŕƕ ĦÙÝĝ Ù§ĝ ¶Ä·ăùÄ ĦÙÄ ÒĬú½ ·§ĦÄÓăĖŁ ĻÝĦÙ ĦÙÄ ÙÝÓÙÄĝĦ §ùăĬúĦ ăÒ §ĝĝÄĦĝƚ �ÙÝĝ ·§ú ¶Ä ē§ĖĦòŁ Äŀēò§ÝúÄ½ ¶Ł ĦÙÄ 
·ăúĦÝúĬăĬĝ ĖÄ·ăĖ½ƪ¶ĖÄ§ïÝúÓ úÄĦ ÝúōăĻĝ ƦĦÙÄ ăúòŁ Äŀ·ÄēĦÝăú Ļ§ĝ IĬòŁƧƕ ē§ĖĦòŁ ½ĬÄ Ħă ĦÙÄ ŁÝÄò½ĝƚ �Ł ĦÙÄ Äú½ ăÒ ĦÙÄ ŁÄ§Ėƕ 
ÝĦ ĖÄ§·ÙÄ½ § òÄĺÄò ăÒ 7�0 ŕśśś ¶ÝòòÝăú Ơ "�r ŘƚŜŖ ¶ÝòòÝăúƚ �ÙÄ ĝÄ·ăú½ƪò§ĖÓÄĝĦ ·§ĦÄÓăĖŁ Ļ§ĝ ĦÙ§Ħ ăÒ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝƕ 
ĻÝĦÙ 7�0 ŕśŔŔ ¶ÝòòÝăú Ơ "�r ŘƚŚŕ ¶ÝòòÝăúƟ ĻÙÄĖÄ§ĝ ĦÙÄ ĦÙÝĖ½ ò§ĖÓÄĝĦ Ļ§ĝ ĦÙ§Ħ ăÒ ¶ăú½ ÒĬú½ĝ ĻÝĦÙ 7�0 ŕřŚŚ ¶ÝòòÝăú Ơ 
"�r ŘƚŖŘ ¶ÝòòÝăúƚ
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6. REGULATORY DEVELOPMENTS

6.1. UCITS 

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.2. AIFMD

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.3. MiFID II

There were prolonged discussions with the Supervisory Authority over the proper implementation of the new 
rÄÓĬò§ĦÝăú ăú Ýú½Ĭ·ÄùÄúĦĝƚ U§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ Ù§ĺÄ ĦĖÝÄ½ Ħă §½§ēĦ Ħă ĦÙÄ úÄĻ ĖÄĕĬÝĖÄùÄúĦĝ ĻÝĦÙ ē§ĖĦÝ§ò ·Ù§úÓÄĝ 
Ħă ĦÙÄ ½ÝĝĦĖÝ¶ĬĦÝăú ·ăúĦĖ§·Ħĝƚ ;Ħ úăĻ ĝÄÄùĝ ĦÙ§Ħ ĦÙÝĝ ÝĝĝĬÄ Ù§ĝ ĝÄĦĦòÄ½ ½ăĻúƕ ¶ĬĦ ĝăùÄ Ĭú·ÄĖĦ§ÝúĦŁ §ùăúÓ ù§ĖïÄĦ 
ēò§ŁÄĖĝ ĝĦÝòò ēĖÄĺ§Ýòĝƚ

Our NCA will comply a set of Guidelines on MiFID II/MIFIR market data obligations on 1 June 2021 published by 
"yU�ƚ

The implementation of the EMT had been discussed among our members, as far as we know, it is used mainly by 
ĦÙÝĖ½ƪē§ĖĦŁ ½ÝĝĦĖÝ¶ĬĦăĖĝƚ

6.4. PRIIPs

_ĬĖ ùÄù¶ÄĖĝ §ĖÄ ÓÄúÄĖ§òòŁ §Ħ Ä§ĖòŁ ĝĦ§ÓÄ ăÒ ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăúƕ ĻÝĦÙ úă ù§ìăĖ ēĖă¶òÄùĝ Ù§ĺÝúÓ ¶ÄÄú ĖÄēăĖĦÄ½ ĝă 
Ò§Ėƚ

6.5. ELTIF

�òĦÙăĬÓÙ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁ ÒĬú½ĝ Ù§ĺÄ ·ăúĝÝ½ÄĖ§¶òÄ ù§ĖïÄĦ ĝÙ§ĖÄ §ùăúÓ ĦÙÄ ÒĬú½ ¶ĬĝÝúÄĝĝ Ýú 7ĬúÓ§ĖŁƕ ĦÙÄĝÄ ĝÄĖĺÄ 
typically the needs of domestic investors and remained under the ‘domestic’ regulation, there has been no need for 
"M�;0ĝ ĬúĦÝò úăĻƚ UăĖÄ ōÄŀÝ¶òÄ ½ÝĝĦĖÝ¶ĬĦÝăú ăēēăĖĦĬúÝĦÝÄĝ ƦÄƚÓƚ ĖÄ½ÄùēĦÝăúƕ ÒĬú½ƪăÒƪÒĬú½ĝƧ ĻăĬò½ úăĦ§¶òŁ ÄúÙ§ú·Ä 
ĦÙÄ ēăēĬò§ĖÝĦŁ ăÒ ĦÙÄ ēĖă½Ĭ·Ħƚ

6.6. Sustainable finance

0ÄĻ ÒĬú½ĝ Ù§ĺÄ ¶ÄÄú ĖÄÓÝĝĦÄĖÄ½ Ħă ½§ĦÄ §ĝ �ĖĦÝ·òÄ Ŝƚ ăĖ �ĖĦÝ·òÄ ŝ ÒĬú½ĝƟ ĦÙÄ ù§ĖïÄĦ ĝÙ§ĖÄ Ýĝ ¶ÄòăĻ Ŗǖƚ �ÙÄ 
ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ĦÙÄ ĖÄÓÝĝĦĖ§ĦÝăú ăÒ ĦÙÄĝÄ ĦŁēÄĝ ăÒ ÒĬú½ĝ §ĖÄ ĝĦÝòò Ĭú·ÄĖĦ§Ýúƕ §ú½ §ĖÄ Ĭú½ÄĖ ½Ýĝ·ĬĝĝÝăú ĻÝĦÙ ăĬĖ V��ƚ
�ÙÄ V§ĦÝăú§ò �§úï Ù§ĝ ÝúÝĦÝ§ĦÄ½ § ÓĖÄÄú ¶ăú½ ēĖăÓĖ§ùùÄƕ §ú½ § ĝēÄ·ÝŌ· ÓĖÄÄú òă§ú ēĖăÓĖ§ùùÄ Ýĝ §ĺ§Ýò§¶òÄ ÒăĖ 
Ōú§ú·ÝúÓ úÄĻ ÙăĬĝÝúÓ ½ÄĺÄòăēùÄúĦĝƚ

6.7. Stewardship

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.8. Benchmarks

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.9. Anti-Money Laundering Directive

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.10. Digital Finance

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ
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7. PENSIONS & PEPP

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

�ÙÄĖÄ Ýĝ § ÒăĬú½§ĦÝăú Ýú 7ĬúÓ§ĖŁƕ ÒăĬú½Ä½ §ú½ Ōú§ú·Ä½ ¶Ł ĦÙÄ V§ĦÝăú§ò �§úï §ú½ ăĦÙÄĖ ĖÄòÄĺ§úĦ Ōú§ú·Ý§ò 
§ĝĝă·Ý§ĦÝăúĝƕ ĦÙ§Ħ ēò§Łĝ § òÄ§½ÝúÓ ĖăòÄ Ýú ēĖăùăĦÝúÓ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł Ýú 7ĬúÓ§ĖŁƕ ē§ĖĦÝ·Ĭò§ĖòŁ §ùăúÓ ĝĦĬ½ÄúĦĝ §ÓÄ½ 
ŕŖƪŕŜƚ �ÙÄ ù§Ýú §·ĦÝĺÝĦÝÄĝ ăÒ ĦÙÄ ÒăĬú½§ĦÝăú §ĖÄƔ

▲ publishing books and other learning materials for basic and secondary schools
▲ training teachers
▲ ăĖÓ§úÝĝÝúÓ Ä½Ĭ·§ĦÝăú§ò ÄĺÄúĦĝ ƦÄƚÓƚ ƳUăúÄŁ �ÄÄïƴƧƕ ·ăùēÄĦÝĦÝăúĝƕ Ó§ùÄĝ ÄĦ·ƚ

10. OTHER ACTIVITIES OF THE ASSOCIATION

�ÙÄ ��U_y¢ ĻÄ¶ĝÝĦÄ ƦĻĻĻƚ¶§ùăĝŇƚÙĬƧ ēĬ¶òÝĝÙÄĝ § ½§Ħ§¶§ĝÄ ăÒ §òò ēĬ¶òÝ·òŁ ăÒÒÄĖÄ½ ½ăùÄĝĦÝ· ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ 
Ĭē½§ĦÄ½ ½§ÝòŁƚ �ÙÝĝ ·ăùēĖÄÙÄúĝÝĺÄ ½§Ħ§¶§ĝÄ Ýĝ ÒĖÄÄ Ħă ĬĝÄ ÒăĖ §úŁ ÝúĦÄĖÄĝĦÄ½ ĬĝÄĖƚ ;úĺÄĝĦăĖĝ ·§ú ·ăùē§ĖÄ ĦÙÄ 
ĖÄĦĬĖúĝ ăÒ ½ÝÒÒÄĖÄúĦ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ ÙÄòēÝúÓ ĦÙÄù Ħă ·ÙăăĝÄ ĦÙÄ ùăĝĦ ĝĬÝĦ§¶òÄ ăúÄ ÒăĖ ĦÙÄùƚ
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Ireland
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŖƕŗŝŚƚŕ ŖƕŘŖŕƚř ŗƕŔŘŜƚŘ ŗƕŗŖŘƚŖ ŘƕŔŚśƚŜ

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŖƕŗŝŚƚŕ ŖƕŘŖŕƚř ŗƕŔŘŜƚŘ ŗƕŗŖŘƚŖ ŘƕŔŚśƚŜ 

Table 2: Net Sales of Investment Funds in Ireland
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŖŝŜƕŔřŗƚŔ ŝŗƕśřŘƚŚ ŖŜŘƕŗŗŘƚŜ ŖŗřƕŖŜŕƚŔ ŗŕŔƕŖśřƚŔ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŖŝŜƕŔřŗƚŔ ŝŗƕśřŘƚŚ ŖŜŘƕŗŗŘƚŜ ŖŗřƕŖŜŕƚŔ ŗŕŔƕŖśřƚŔ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŚřśƚŔ Śŗśƚś ŜŗŜƚŕ ŝřŜƚŔ ŕƕŗŗŔƚŚ

Bond funds řŘŔƚŘ řŖŚƚř śŕŖƚŚ śŘśƚŕ ŜřŔƚŜ

Multi-asset funds ŕŔŚƚŕ ŕŕŘƚř ŕřŖƚŜ ŕřŗƚŜ ŖŔŔƚŘ

Money market funds ŘŜŕƚŘ ŘŜŗƚŘ řřśƚŗ ŚŕŕƚŔ Śŗśƚś

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŘřƚŚ ŘŜƚś řŘƚś řŜƚŖ śŚƚŗ

Total ŕƕŜŗŔƚř ŕƕŜŕŔƚŜ Ŗƕŗŕřƚř ŖƕřŖŜƚŕ ŗƕŔŝřƚŜ

of which ➤ ETFs ŗřřƚŖ ŗŚřƚŔ řŗŝƚŝ ŚŖŜƚŔ ŜŝŖƚŖ

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds řŗƕŚŖřƚŔ ŗŚƕŕŝŔƚś ŗśƕŚŔřƚŘ ŚŜƕŖśŗƚŔ ŕŗŘƕřŔŘƚŔ

Bond funds ŕŗŔƕŔŘŖƚŔ ƪŖƕŚśŚƚŘ ŕŗŜƕŘŚŕƚś řŔƕŗŕśƚŔ śŘƕřŝŗƚŔ

Multi-asset funds ŕŕƕŕŜŜƚŔ ŕřƕŚŘŜƚŔ ŖŕƕŖŔřƚŜ ŖƕŝŗŗƚŔ ŖŝƕŕŘŕƚŔ

Money market funds ŘŕƕŜŕŘƚŔ ƪŗƕŝŗŕƚř řŚƕŕŘŜƚŔ ŜŜƕŗŖŕƚŔ ƪŝƕŕŖŕƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds řƕŗŝŗƚŔ ŖƕŕŜřƚř ŚŖŝƚŜ ŗƕŝŗŚƚŔ ŜƕřŗŗƚŔ

Total ŖŘŖƕŔŚŖƚŔ ŘśƕŘŕŚƚŗ ŖřŘƕŔřŔƚś ŖŕŗƕśŜŔƚŔ ŖŗśƕŚřŔƚŔ

of which ➤ ETFs řŚƕŚŖŖƚŔ ŗŕƕŖŔŚƚŕ ŝśƕŖŜŝƚŝ śŚƕśśŜƚŔ ŕŗŕƕŖŜŖƚŔ

➤ Funds of funds

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŔƚŔ ŔƚŔ śŝƚś Ŝŕƚś ŝŘƚś

Bond funds ŔƚŔ ŔƚŔ ŕŕŔƚř ŕŔŚƚś ŕŖřƚř

Multi-asset funds ŔƚŔ ŔƚŔ ŕřŖƚŗ ŕŚŗƚŔ ŕśśƚŚ

Money market funds řƚř ŘƚŚ řƚř Řƚŝ Řƚŗ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŕŖƚś ŕŘƚŖ ŕśƚŗ ŕŝƚŔ ŖŔƚŘ

Other funds řŘśƚŘ řŝŕƚŜ ŗŚśƚŚ ŘŖŔƚŝ řŘŝƚŚ

Total řŚřƚŚ ŚŕŔƚŚ śŗŖƚŝ śŝŚƚŕ ŝśŖƚŕ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ Ŕƚŕ Ŕƚŕ

➤ Funds of funds

➤ Institutional funds ŘŝŖƚŔ řŗŘƚŖ Śŝśƚŝ śŚŕƚŕ ŔƚŔ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŔƚŔ ŔƚŔ ƪŗƕŜřŜƚŔ ƪŗƕŔŖŕƚŔ ƪśƕŕŖŔƚŔ

Bond funds ŔƚŔ ŔƚŔ ŖƕŝŖŗƚŔ ƪŖƕŚřŔƚŔ ŕřƕśśŕƚŔ

Multi-asset funds ŔƚŔ ŔƚŔ ŘƕśřŝƚŔ ƪŗřŚƚŔ ƪśƕśŘŚƚŔ

Money market funds ŕŜŘƚŔ ƪŝŖśƚř śŔŖƚŔ ƪŖŔŗƚŔ ƪŕƕŔŕŘƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŖƕśŚŔƚŔ śřŝƚŜ ŕƕŜŘřƚŚ ŖƕŖŜŗƚŔ śŗŗƚŔ

Other funds řŗƕŔŘśƚŔ ŘŚƕřŔŚƚŔ ŖŗƕŝŕŖƚř ŖřƕŘŘŜƚŔ śŖƕŔŔŕƚŔ

Total řřƕŝŝŕƚŔ ŘŚƕŗŗŜƚŗ ŗŔƕŖŜŘƚŕ ŖŕƕřŔŕƚŔ śŖƕŚŖřƚŔ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŕŘƚŔ řŘƚŔ ƪŝƚŔ

➤ Funds of funds

➤ Institutional funds řŜƕŝŚŕƚŘ ŘŔƕŚŗśƚŔ ŖŚƕśŔŝƚś ŖŝƕŝŔřƚŔ śŘƕŝŕŘƚŔ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 4,265 4,508 4,684 4,843 5,076

Home-domiciled AIFs 2,566 2,777 2,962 3,105 3,287

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 782 1,117 801 716 786

Fund liquidations 421 663 440 400 362

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

2021 was an exceptionally strong year for Irish-domiciled investment funds, both in terms of overall increases in net 
§ĝĝÄĦĝ §ú½ ĝĦĖăúÓ ÝúōăĻĝ ăÒ úÄĻ ·§ēÝĦ§òƚ 

�ăĦ§ò úÄĦ §ĝĝÄĦĝ Ýú ;ĖÝĝÙ ½ăùÝ·ÝòÄ½ ÒĬú½ĝ ĝĬĖē§ĝĝÄ½ ĦÙÄ "�r Ř ĦĖÝòòÝăú ù§Ėï ÒăĖ ĦÙÄ ŌĖĝĦ ĦÝùÄƕ Ħă ĖÄ§·Ù "�r ŘƚŔś ĦĖÝòòÝăú 
§Ħ ŁÄ§Ė Äú½ƚ �ÙÝĝ ĖÄēĖÄĝÄúĦÄ½ §ú Ýú·ĖÄ§ĝÄ ăÒ ŖŖƚřǖ Ýú úÄĦ §ĝĝÄĦĝ ÒăĖ ĦÙÄ ŁÄ§Ėƚ ��;�y ÒĬú½ úÄĦ §ĝĝÄĦĝ Ýú·ĖÄ§ĝÄ½ ¶Ł 
ŖŖƚřǖ ăĺÄĖ ĦÙÄ ŁÄ§Ė Ħă ĝĦ§ú½ §Ħ "�r ŗƚŕ ĦĖÝòòÝăú §ú½ �;0ĝ Ýú·ĖÄ§ĝÄ½ ¶Ł ŖŖƚŘǖ Ħă ĝĦ§ú½ §Ħ "�r ŝśŖ ¶ÝòòÝăúƚ

�ÝĦÙÝú ĦÙÄ ��;�y ·§ĦÄÓăĖŁƕ ÄĕĬÝĦŁ ÒĬú½ĝ úÄĦ §ĝĝÄĦĝ Ýú·ĖÄ§ĝÄ½ ¶Ł ŗŝǖ §ú½ "�0ĝ Ýú·ĖÄ§ĝÄ½ ¶Ł ŘŖƚŕǖƚ "�0 úÄĦ §ĝĝÄĦĝ 
½ăùÝ·ÝòÄ½ Ýú ;ĖÄò§ú½ úăĻ ĝĦ§ú½ §Ħ "�r ŜŝŖƚŖ ¶ÝòòÝăúƕ ĖÄēĖÄĝÄúĦÝúÓ §ēēĖăŀÝù§ĦÄòŁ ŚŚǖ ăÒ §òò "ĬĖăēÄ§ú "�0 §ĝĝÄĦĝƚ 

_ú úÄĦ ĝ§òÄĝƕ ĦÙÄ ĦăĦ§ò ÒăĖ ĦÙÄ ŁÄ§Ė §·Ėăĝĝ §òò ÒĬú½ ĦŁēÄĝ Ļ§ĝ "�r ŗŕŔƚŗ ¶ÝòòÝăúƕ ĝēòÝĦ §ĝ ÒăòòăĻĝƔ ��;�y "�r ŖŗśƚŚ 
¶ÝòòÝăú §ú½ �;0ĝ "�r śŖƚŚ ¶ÝòòÝăú ÒăĖ ĦÙÄ ŁÄ§Ėƚ _Ò ĦÙÄ ĦăĦ§ò ��;�y úÄĦ ĝ§òÄĝƕ "�r ŕŗŕƚŗ ¶ÝòòÝăú Ļ§ĝ ĻÝĦÙÝú "�0 ĝĦĖĬ·ĦĬĖÄĝƚ

The disproportionate growth in ETF assets and net sales is the continuation of a trend that has been established 
ÒăĖ ĝÄĺÄĖ§ò ŁÄ§Ėĝƚ 

There were 424 net new sub-funds launched in Ireland in 2022, the highest number over the last three years, 
¶ĖÝúÓÝúÓ ĦÙÄ ĦăĦ§ò úĬù¶ÄĖ ăÒ ĝĬ¶ƪÒĬú½ĝ Ħă ùăĖÄ ĦÙ§ú ŜŗŔŔƚ
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6. REGULATORY DEVELOPMENTS

6.1. UCITS 

;ú IĬòŁ ŖŔŖŕƕ ĦÙÄ �ÄúĦĖ§ò �§úï ăÒ ;ĖÄò§ú½ Ʀ��;Ƨ ēĬ¶òÝĝÙÄ½ ÓĬÝ½§ú·Ä ăĬĦòÝúÝúÓ ĦÙÄÝĖ §ēēĖă§·Ù ăú ��;�y Ó§ÝúÝúÓ 
ÄŀēăĝĬĖÄ Ʀ½ÝĖÄ·ĦòŁ ăĖ Ýú½ÝĖÄ·ĦòŁƧ Ħă ·ĖŁēĦă §ĝĝÄĦĝƚ

;ú yÄēĦÄù¶ÄĖƕ ĦÙÄ ��; ·ăúŌĖùÄ½ ĦÙ§Ħ ƪ ĻÙÄĖÄ úÄĻ ¶ĬĝÝúÄĝĝ ĖÄĝĬòĦĝ Ýú § ù§ĦÄĖÝ§ò Ýú·ĖÄ§ĝÄ Ýú ĦÙÄ ú§ĦĬĖÄƕ ĝ·§òÄ ăĖ 
·ăùēòÄŀÝĦŁ ăÒ § ŌĖùƴĝ ¶ĬĝÝúÄĝĝ ƪ ÝĦ ½ÄÄùĝ ĦÙÝĝ Ħă ¶Ä § ù§ĦÄĖÝ§ò ·Ù§úÓÄ Ħă ĦÙÄ ŌĖùƴĝ ăēÄĖ§ĦÝúÓ ùă½Äòƕ ĻÙÝ·Ù ĖÄĕĬÝĖÄĝ 
·ăúĝĬòĦ§ĦÝăú Ýú §··ăĖ½§ú·Ä ĻÝĦÙ rÄÓĬò§ĦÝăú ŕŔś ăÒ ĦÙÄ �ÄúĦĖ§ò �§úï ��;�y rÄÓĬò§ĦÝăúĝƚ ;ú ĦÙÄĝÄ ·ÝĖ·ĬùĝĦ§ú·Äĝƕ 
U§ú�ăĝ §ĖÄ ĖÄĕĬÝĖÄ½ Ħă ÄúÓ§ÓÄ ēĖă§·ĦÝĺÄòŁ ĻÝĦÙ ��; ĝĬēÄĖĺÝĝăĖĝ §ú½ Ħă ÄúĝĬĖÄ ĦÙ§Ħ ĦÙÄŁ §ĖÄ §ēēĖăēĖÝ§ĦÄòŁ ĖÄĝăĬĖ·Ä½ 
Ħă ĝÄĖĺÝ·Ä ĦÙÄ §½½ÝĦÝăú§ò ¶ĬĝÝúÄĝĝƚ

In October, the CBI implemented the ESMA Guidelines on marketing communications under the Regulation of 
·Ėăĝĝ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ÒĬú½ĝƕ ĦÙÄ "yU� U§ĖïÄĦÝúÓ 1ĬÝ½ÄòÝúÄĝƚ �ÙÄ ��; §òĝă ĝÄĦ ăĬĦ ÝĦĝ ÄŀēÄ·Ħ§ĦÝăúĝ ÒăĖ ĦÙÄ ŌòÝúÓ 
ăÒ KÄŁ ;úĺÄĝĦăĖ ;úÒăĖù§ĦÝăú �ă·ĬùÄúĦĝ ƦK;;�ĝƧ ÒăĖ ��;�yƕ ¶Ł ÝùēòÄùÄúĦÝúÓ "yU�ƴĝ oÄĖÒăĖù§ú·Ä 0ÄÄ 1ĬÝ½ÄòÝúÄĝ 
ÒĖăù ŗŕ �Ä·Äù¶ÄĖ ŖŔŖŕƚ

All of the CBI UCITS Q&A publications are available on their website at the following link:
ÙĦĦēĝƔƠƠĻĻĻƚ·ÄúĦĖ§ò¶§úïƚÝÄƠĖÄÓĬò§ĦÝăúƠÝú½ĬĝĦĖŁƪù§ĖïÄĦƪĝÄ·ĦăĖĝƠÒĬú½ĝƠĬ·ÝĦĝƠÓĬÝ½§ú·ÄƠĕ§ƪ§Ė·ÙÝĺÄ

Irish Funds have been engaging with the Central Bank on improvements to the authorisation process, and it is 
ÄŀēÄ·ĦÄ½ ĦÙ§Ħ ĦÙÝĝ ÄúÓ§ÓÄùÄúĦ ĻÝòò ·ăúĦÝúĬÄ ½ĬĖÝúÓ ŖŔŖŖƚ 

6.2. AIFMD

In November 2021, the European Commission published its long-awaited AIFMD Review, proposing a Directive 
Ħă §ùÄú½ ĦÙÄ �;0U� §ú½ ��;�y �ÝĖÄ·ĦÝĺÄĝ ăú ½ÄòÄÓ§ĦÝăúƕ òÝĕĬÝ½ÝĦŁ ĖÝĝï ù§ú§ÓÄùÄúĦƕ ēĖăĺÝĝÝăú ăÒ ½ÄēăĝÝĦ§ĖŁ §ú½ 
·ĬĝĦă½Ł ĝÄĖĺÝ·Äĝ §ú½ òă§ú ăĖÝÓÝú§ĦÝăúƚ ;ĖÝĝÙ 0Ĭú½ĝ Ù§ĝ ÄĝĦ§¶òÝĝÙÄ½ Òă·ĬĝÄ½ ĻăĖïÝúÓ ÓĖăĬēĝ §·Ėăĝĝ ùĬòĦÝēòÄ §ĖÄ§ĝ Ħă 
focus on these and other key areas within the AIFMD Review, as well as considerations for AIF Rulebook review, 
including ELTIF structures.

The Investment Limited Partnership (ILPƧ ƪ ;ĖÝĝÙ 0Ĭú½ĝ §ĖÄ ÄúÓ§ÓÄ½ ĻÝĦÙ ĦÙÄ ��; ăú ĦÙÄ ÄĝĦ§¶òÝĝÙùÄúĦ ăÒ ;Moĝ 
§ú½ ăĦÙÄĖ ĦŁēÄĝ ăÒ ·òăĝÄ½ƪÄú½Ä½ qĬ§òÝÒŁÝúÓ ;úĺÄĝĦăĖ �òĦÄĖú§ĦÝĺÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ Ʀq;�;0ĝƧƚ �ÙÝĝ Ù§ĝ ĖÄĝĬòĦÄ½ Ýú ĦÙÄ 
ēĖăĺÝĝÝăú ăÒ §½½ÝĦÝăú§ò ÓĬÝ½§ú·Ä §ú½ qǡ�ĝ ÒăĖ ĝĬ·Ù ÒĬú½ĝƚ 

Similar to the UCITS regime, Irish Funds have been engaging with the CBI on improvements to the QIAIF authorisation 
ēĖă·Äĝĝƕ ĦÙÝĝ ÄúÓ§ÓÄùÄúĦ Ýĝ ÄŀēÄ·ĦÄ½ Ħă ·ăúĦÝúĬÄ ½ĬĖÝúÓ ŖŔŖŖƚ 

6.3. MiFID II

ESMA has recently launched a consultation ăú ·ÄĖĦ§Ýú §ĝēÄ·Ħĝ ăÒ ĝĬÝĦ§¶ÝòÝĦŁ ĖÄĕĬÝĖÄùÄúĦĝ Ĭú½ÄĖ UÝ0;� ;;ƚ �ÙÄ 
·ăúĝĬòĦ§ĦÝăú ·òăĝÄĝ ăú Ŗś �ēĖÝò ŖŔŖŖƕ ĻÝĦÙ ĦÙÄ Ōú§ò ĖÄēăĖĦ ÄŀēÄ·ĦÄ½ Ħă ¶Ä ēĬ¶òÝĝÙÄ½ Ýú qŗ ŖŔŖŖƚ ;ĖÝĝÙ 0Ĭú½ĝ ÝúĦÄú½ĝ 
Ħă ĖÄĝēăú½ Ħă ĦÙÝĝ ·ăúĝĬòĦ§ĦÝăúƚ

6.4. PRIIPs

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.5. ELTIF

There has been little uptake of ELTIFs to date, as the QIAIF has mainly been the vehicle of choice for ELTIF-like 
ÝúĺÄĝĦùÄúĦƚ 7ăĻÄĺÄĖƕ ăú·Ä Ōú§òÝĝÄ½ƕ ĦÙÄ �ăùùÝĝĝÝăúƴĝ ēĖăēăĝ§òĝ §ĖÄ ÄŀēÄ·ĦÄ½ Ħă ÝùēĖăĺÄ ĦÙÄ §ĦĦĖ§·ĦÝĺÄúÄĝĝ ăÒ 
"M�;0ĝƚ 
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6.6. Sustainable finance

In order to help ensure implementation of the SFDR Level 1 by the 10 March 2021 deadline, the CBI applied a fast-
ĦĖ§·ï ŌòÝúÓ ēĖă·Äĝĝ ÒăĖ ĦÙÄ ĖÄòÄĺ§úĦ ăÒÒÄĖÝúÓ ½ă·ĬùÄúĦ Ĭē½§ĦÄĝƚ �ÙÝĝ Ļ§ĝ úÄ·Äĝĝ§ĖŁ ÓÝĺÄú ĦÙÄ ĺăòĬùÄ ăÒ Ĭē½§ĦÄĝ 
ĖÄĕĬÝĖÄ½ Ʀ·ÝĖ·§ƚ ŚŔŔŔ ÒĬú½ĝƧ ĻÝĦÙÝú § òÝùÝĦÄ½ ĦÝùÄÒĖ§ùÄƚ ;ú ïÄÄēÝúÓ ĻÝĦÙ ĦÙÄ ·ò§ĖÝŌ·§ĦÝăú ēĖăĺÝ½Ä½ ¶Ł ĦÙÄ �ăùùÝĝĝÝăúƕ 
ĦÙÄ MÄĺÄò ŕ ĦÄŀĦ Ļ§ĝ §ēēòÝÄ½ ăú § ÙÝÓÙƪòÄĺÄò ēĖÝú·ÝēòÄĝ ¶§ĝÝĝ ÒĖăù ŕŔ U§Ė·Ù ŖŔŖŕ §¶ĝÄúĦ ĦÙÄ MÄĺÄò Ŗ ĖĬòÄĝƚ �ÙÄ ��; 
also announced that it would provide fast-track processes for the Taxonomy-related Level 1 SFDR L 2 updates, 
ĝĬ¶ìÄ·Ħ Ħă ĝ§ùēòÄ ĖÄĺÝÄĻĝƚ �ÙÄ ��; Ýĝ Ĭú½ÄĖĦ§ïÝúÓ § ĖÄĺÝÄĻ ăÒ § ĝ§ùēòÄ ăÒ ĦÙÄ ĝĬ¶ùÝĝĝÝăúĝ ĖÄ·ÄÝĺÄ½ Ĭú½ÄĖ ĦÙÄ y0�rƠ
�§ŀăúăùŁ ĖÄò§ĦÄ½ Ò§ĝĦƪĦĖ§·ï ŌòÝúÓ ēĖă·ÄĝĝÄĝƚ �ÙÄ ĖÄĺÝÄĻ ·ăĺÄĖĝ ƦÝƧ ĦÙÄ y0�r ·§ĦÄÓăĖÝĝ§ĦÝăúĝ §ēēòÝÄ½ Ħă ĦÙÄ ĖÄòÄĺ§úĦ 
ÒĬú½Ɵ ƦÝÝƧ ĦÙÄ ½Ýĝ·òăĝĬĖÄ ĖÄò§ĦÄ½ Ħă ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĖÝĝïĝƟ ƦÝÝÝƧ ĦÙÄ ½Ýĝ·òăĝĬĖÄ ĖÄò§ĦÄ½ Ħă òÝïÄòŁ Ýùē§·Ħĝ ăÒ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĖÝĝïĝ 
ăú ÒĬú½ ĖÄĦĬĖúĝ §ú½ ƦÝĺƧ ĦÙÄ ½Ýĝ·òăĝĬĖÄ ĖÄò§ĦÄ½ Ħă ĦÙÄ ÄŀĦÄúĦ ăÒ �§ŀăúăùŁ §òÝÓúùÄúĦƚ �ÙÄ ��; Ù§ĝ ĝĦ§ĦÄ½ ĦÙ§Ħ ĦÙÄ 
ÝùēòÄùÄúĦ§ĦÝăú ăÒ "� ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä òÄÓÝĝò§ĦÝăú ĻÝòò ¶Ä § ïÄŁ Òă·Ĭĝ ÒăĖ ŖŔŖŖƕ §ú½ Ù§ĝ §úúăĬú·Ä½ ÝĦĝ ÝúĦÄúĦÝăú 
Ħă Ĭú½ÄĖĦ§ïÄ § ½Äĝïƪ¶§ĝÄ½ ĦÙÄù§ĦÝ· ĖÄĺÝÄĻ ăú ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ò§ĦÄĖ Ýú ĦÙÄ ŁÄ§Ėƚ

oĖ§·ĦÝ·§ò ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ "� ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ĖÄÓÝùÄ Ù§ĝ ēĖÄĝÄúĦÄ½ ·Ù§òòÄúÓÄĝ ÒăĖ V��ĝ §ú½ Ýú½ĬĝĦĖŁƕ 
½ĬÄ Ħă ĦÝùÝúÓ §ú½ ĝÄĕĬÄú·ÝúÓ ÝĝĝĬÄĝ §ú½ Ĭú·ÄĖĦ§ÝúĦÝÄĝ ăĺÄĖ ĦÙÄ Ōú§ò ÒĖ§ùÄĻăĖïƕ ĻÙÝ·Ù ·ăúĦÝúĬÄĝ Ħă ÄĺăòĺÄƚ �ÙÄ 
��; Ù§ĝ §·ïúăĻòÄ½ÓÄ½ Ó§ēĝ Ýú ĦÙÄ "� ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï §ú½ ĝĦ§ĦÄ½ ĦÙ§Ħ ÒĬĖĦÙÄĖ ÄĺăòĬĦÝăú Ýĝ úÄÄ½Ä½ƚ �ÙÄ ��;ƴĝ 
ēĖÄÒÄĖÄú·Ä Ýĝ Ħă Òă·Ĭĝ ăú ÒĬĖĦÙÄĖ ĖĬòÄù§ïÝúÓ §ú½ ·ăúĺÄĖÓÄú·Ä §Ħ ĦÙÄ "ĬĖăēÄ§ú òÄĺÄòƚ �ă ½§ĦÄƕ ÝĦ Ù§ĝ úăĦ ÝĝĝĬÄ½ §úŁ 
qǡ�ĝ ăĖ ÓĬÝ½§ú·Ä ăú §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ "� ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ĖÄÓÝùÄƕ ¶ĬĦ ĦÙÝĝ ·ăĬò½ ·Ù§úÓÄ ½ÄēÄú½ÝúÓ ăú ĦÙÄ 
ăĬĦ·ăùÄĝ ăÒ ÝĦĝ ăúÓăÝúÓ ĖÄĺÝÄĻ §ú½ ½Ýĝ·ĬĝĝÝăúĝ §Ħ "ĬĖăēÄ§ú òÄĺÄòƚ 

�Ä §ĖÄ úăĦ §Ļ§ĖÄ ăÒ §úŁ ;ĖÝĝÙ 0Ĭú½ U§ú§ÓÄùÄúĦ �ăùē§úÝÄĝ ·ĬĖĖÄúĦòŁ ĻÝĦÙÝú ĝ·ăēÄ ăÒ ĦÙÄ V0r�ƚ �Ä ·ăúĦÝúĬÄ 
Ħă ĝÄÄï Ħă §½½ĖÄĝĝ ÝĝĝĬÄĝ ĖÄò§ĦÝúÓ Ħă "y1 ½§Ħ§ §ĺ§Ýò§¶ÝòÝĦŁ §ú½ ĕĬ§òÝĦŁ §ú½ ĦÙÄ ½ÝĺÄĖÓÄú·Äĝ Ýú ĦÝùÄòÝúÄĝ ÒăĖ "y1 
½Ýĝ·òăĝĬĖÄĝ §ēēòÝ·§¶òÄ Ħă ·ăùē§úÝÄĝ ĺĝƚ Ōú§ú·Ý§ò ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝƚ �Ä Ù§ĺÄ ĝĬēēăĖĦÄ½ "0�U� ÄúÓ§ÓÄùÄúĦ §Ħ 
European level, and support the EFAMA position paper and proposed amendments on the Corporate Sustainability 
rÄēăĖĦÝúÓ �ÝĖÄ·ĦÝĺÄ Ʀ�yr�Ƨƚ 

There are no national ecolabels in Ireland, and the focus instead is on the development of the European level 
ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï Ħă ĝĬēēăĖĦ § ·ăÙÄĝÝĺÄ ·Ėăĝĝ¶ăĖ½ÄĖ ù§ĖïÄĦ §ēēĖă§·Ùƚ ;ĖÄò§ú½ ēĬ¶òÝĝÙÄ½ 
ÝĦĝ ŌĖĝĦ V§ĦÝăú§ò yĬĝĦ§Ýú§¶òÄ 0Ýú§ú·Ä ră§½ù§ē Ýú _·Ħă¶ÄĖ ŖŔŖŕƚ yÝú·Ä ĦÙÄ ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï Ýĝ ¶ÄÝúÓ ½ÄĺÄòăēÄ½ 
§Ħ "� òÄĺÄòƕ ĦÙÄ Òă·Ĭĝ ăÒ ĦÙÄ ră§½ù§ē Ýĝ ăú ·§ē§·ÝĦŁ ¶ĬÝò½ÝúÓ Ýú ĦÙÄ §ĖÄ§ ăÒ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Äƚ �ÙÄ ră§½ù§ē 
Ýú·òĬ½Äĝ §·ĦÝăúĝ §·Ėăĝĝ ŌĺÄ ïÄŁ ēÝòò§ĖĝƔ ÝƧ ½ÄĺÄòăēÝúÓ Ħ§òÄúĦƕ ÝÝƧ Ýú½ĬĝĦĖŁ ĖÄ§½ÝúÄĝĝƕ ÝÝÝƧ òÄĺÄĖ§ÓÝúÓ ½ÝÓÝĦ§ò ÝĺƧƕ Äú§¶òÝúÓ 
ÄúĺÝĖăúùÄúĦ §ú½ ĺƧ ēĖăùăĦÝăú §ú½ ·ăùùĬúÝ·§ĦÝăúƚ ;Ħ Ýĝ Ħăă Ä§ĖòŁ Ħă §ĝĝÄĝĝ òÄĺÄò ăÒ ĬēĦ§ïÄ ăÒ "� "·ăò§¶Äò ÒăĖ rÄĦ§Ýò 
0Ýú§ú·Ý§ò oĖă½Ĭ·Ħĝƚ 

�ĬĖÝúÓ ŖŔŖŕƕ ;ĖÝĝÙ 0Ĭú½ĝ Ù§ĝ Òă·ĬĝÄ½ ăú ĦÙÄ ēĖ§·ĦÝ·§ò §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ "� ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ĖÄÓÝùÄ §ú½ ĦÙÄ 
ăúÓăÝúÓ ÄĺăòĬĦÝăú ăÒ ĦÙÄ "� ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖïƚ �Ä ĖÄĝēăú½Ä½ Ħă ĝÄĺÄĖ§ò "�ƪòÄĺÄò ·ăúĝĬòĦ§ĦÝăúĝƕ ÙÄò½ § ĝÄĖÝÄĝ 
ăÒ ĻÄ¶Ýú§Ėĝ §ú½ ÝĝĝĬÄ½ § úĬù¶ÄĖ ăÒ ēĬ¶òÝ·§ĦÝăúĝ Ħă ĝĬēēăĖĦ ăĬĖ ùÄù¶ÄĖĝ §ú½ Ė§ÝĝÄ §Ļ§ĖÄúÄĝĝ ăú ïÄŁ ·Ù§òòÄúÓÄĝƚ 
These included:

▲ SFDR – Preparing for Compliance 

▲ SFDR Post-Webinar Q&A

▲ An FAQ on SFDR Level 1 for Financial Statements 

▲ Principal Adverse Impacts Reporting - Practical Insights for the Next Stage of SFDR Implementation 
ƦÝú·òĬ½ÝúÓ §ú§òŁĝÝĝ ăÒ §ĺ§Ýò§¶òÄ ½§Ħ§ ÒĖăù "y1 ½§Ħ§ ĺÄú½ăĖĝƧ

▲ The Corporate Sustainability Reporting Directive – An Overview from a Funds and Asset Manager perspective 

▲ �ÙÄ "� �§ŀăúăùŁ rÄÓĬò§ĦÝăú Ʃ oĖ§·ĦÝ·§ò ;úĝÝÓÙĦĝ ÒăĖ 0Ĭú½ U§ú§ÓÄùÄúĦ �ăùē§úÝÄĝƚ
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6.7. Stewardship

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.8. Benchmarks

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.9. Anti-Money Laundering Directive

�ÙÄ �ĖÝùÝú§ò IĬĝĦÝ·Ä ƦUăúÄŁ M§Ĭú½ÄĖÝúÓ §ú½ �ÄĖĖăĖÝĝĦ 0Ýú§ú·ÝúÓƧ Ʀ�ùÄú½ùÄúĦƧ �·Ħ ŖŔŖŕ Ļ§ĝ Äú§·ĦÄ½ Ýú ;ĖÄò§ú½ ăú 
ŕŜ U§Ė·Ù ŖŔŖŕƕ ĦĖ§úĝēăĝÝúÓ ĦÙÄ řĦÙ "� UăúÄŁ M§Ĭú½ÄĖÝúÓ �ÝĖÄ·ĦÝĺÄ ÝúĦă ò§Ļƚ 

rÄÓĬò§ĦÝăúĝ ăú ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝÙÝē ĻÄĖÄ §òĝă §ùÄú½Ä½ §ú½ Äŀē§ú½Ä½ Ýú ŖŔŖŕƚ rÄÓĬò§ĦÝăúĝ ĻÄĖÄ §òĝă ēĬ¶òÝĝÙÄ½ Ħă 
ÄĝĦ§¶òÝĝÙ § ·ÄúĦĖ§ò ĖÄÓÝĝĦÄĖ ăÒ ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝÙÝē ÒăĖ ĦĖĬĝĦĝ Ĭú½ÄĖ y; Vă ŕŝŘ ăÒ ŖŔŖŕƕ "ĬĖăēÄ§ú �úÝăú Ʀ�úĦÝƪUăúÄŁ 
M§Ĭú½ÄĖÝúÓƔ �ÄúÄŌ·Ý§ò _ĻúÄĖĝÙÝē ăÒ �ĖĬĝĦĝƧ rÄÓĬò§ĦÝăúĝ ŖŔŖŕƚ rÄÓĬò§ĦÝăúĝ ĻÄĖÄ §òĝă ēĬ¶òÝĝÙÄ½ Ħă Äŀē§ú½ ĦÙÄ ½§Ħ§ 
Ó§ĦÙÄĖÄ½ ăú ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝ Ĭú½ÄĖ y; Vă ŗŖŕ ăÒ ŖŔŖŕƕ ĦÙÄ "ĬĖăēÄ§ú �úÝăú ƦUă½ÝŌ·§ĦÝăú ăÒ yĦ§ĦĬĦăĖŁ ;úĝĦĖĬùÄúĦ 
Văƚ ŕŕŔ ăÒ ŖŔŕŝƧ ƦrÄÓÝĝĦĖ§ĦÝăú ăÒ �ÄúÄŌ·Ý§ò _ĻúÄĖĝÙÝē ăÒ �ÄĖĦ§Ýú 0Ýú§ú·Ý§ò �ÄÙÝ·òÄĝƧ Ʀ�ùÄú½ùÄúĦƧ rÄÓĬò§ĦÝăúĝ 
ŖŔŖŕƚ y; Văƚ ŕŝ ăÒ ŖŔŖŕƕ ;úĺÄĝĦùÄúĦ MÝùÝĦÄ½ o§ĖĦúÄĖĝÙÝēĝ Ʀ�ùÄú½ùÄúĦƧ �·Ħ ŖŔŖŔ Ʀ�ăùùÄú·ÄùÄúĦƧ _Ė½ÄĖ ŖŔŖŕ 
implemented the legislative provisions to expand the scope of the Central Bank of Ireland’s Central Register of 
�ÄúÄŌ·Ý§ò _ĻúÄĖĝÙÝē Ħă �ăùùăú �ăúĦĖ§·ĦĬ§ò 0Ĭú½ĝ §ú½ ;úĺÄĝĦùÄúĦ MÝùÝĦÄ½ o§ĖĦúÄĖĝÙÝēĝƚ

The CBI published a revised version of the Anti-Money laundering and Countering the Financing of Terrorism 
1ĬÝ½ÄòÝúÄĝ ÒăĖ ĦÙÄ 0Ýú§ú·Ý§ò yÄ·ĦăĖ ăú Ŗŗ IĬúÄ ŖŔŖŕƚ �ÙÝĝ ĖÄōÄ·ĦÄ½ ĦÙÄ ·Ù§úÓÄĝ Ħă ĦÙÄ òÄÓÝĝò§ĦÝăú §ú½ ·ăúĝăòÝ½§ĦÄ½ 
ĦÙÄ §½ĺÝ·Ä ēĬ¶òÝĝÙÄ½ Ýú ĦÙÄ ÒăĖù ăÒ ¶ĬòòÄĦÝúĝ ĝÝú·Ä ĦÙÄ 1ĬÝ½ÄòÝúÄĝ ĻÄĖÄ ăĖÝÓÝú§òòŁ ēĬ¶òÝĝÙÄ½ Ýú yÄēĦÄù¶ÄĖ ŖŔŕŝƚ 

On 11 November 2021, the CBI published an Anti-Money Laundering Bulletin focused on fund entities and their 
ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝƕ ĻÝĦÙ Ōú½ÝúÓĝ ÒĖăù ĝĬēÄĖĺÝĝăĖŁ ÝúĝēÄ·ĦÝăúĝ §ú½ ÄŀēÄ·Ħ§ĦÝăú ÒăĖ ĦÙÄ ÒĬú½ĝ ĝÄ·ĦăĖƚ �ÙÄ 
Bulletin sets out detailed expectations for fund sector participants on corporate governance, performing business 
ĖÝĝï §ĝĝÄĝĝùÄúĦĝƕ ù§ú§ÓÝúÓ ăĬĦĝăĬĖ·ÝúÓ ĖÝĝï ÒăĖ �UMƠ�0�Ơ0y §ú½ �ĬĝĦăùÄĖ �ĬÄ �ÝòÝÓÄú·Äƚ 

6.10. Digital Finance

;ú ĦÙÄ yÄēĦÄù¶ÄĖ ŖŔŖŕ Ä½ÝĦÝăú ăÒ ĦÙÄ ��;ƴĝ ��;�y qǡ�ƕ ÝĦ §½½ĖÄĝĝÄ½ ÝĦĝ ĝĦ§ú·Ä ăú ·ĖŁēĦăƪ§ĝĝÄĦ ÒĬú½ĝ Ýú ;ĖÄò§ú½ƚ 
While it did not expressly prohibit crypto assets in UCITS funds, it highlights that approval was unlikely, given the 
ÄòÝÓÝ¶òÄ §ĝĝÄĦ ·ĖÝĦÄĖÝ§ ÒăĖ ��;�y §ú½ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦ ĦÙ§Ħ §ĝĝÄĦĝ ¶Ä ·§ē§¶òÄ ăÒ ¶ÄÝúÓ §ēēĖăēĖÝ§ĦÄòŁ ĖÝĝï ù§ú§ÓÄ½ƚ 

Recently, Irish Funds hosted a webinar on the emergence of crypto assets, the advantages and challenges of 
Ýú·òĬ½ÝúÓ ·ĖŁēĦă Ýú § ùĬòĦÝƪ§ĝĝÄĦ ĝĦĖ§ĦÄÓŁ §ú½ ÙăĻ ĖÄÓĬò§ĦăĖĝ §ĖÄ §ēēĖă§·ÙÝúÓ úÄĻ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ƚ �Ä 
§ĖÄ §òĝă ½ÄĺÄòăēÝúÓ § �ÙÝĦÄ o§ēÄĖ ăú ½ÝÓÝĦ§ò §ĝĝÄĦĝƕ ĻÝĦÙ § ĺÝÄĻ Ħă ÒĬĖĦÙÄĖ ½ÄĺÄòăēÝúÓ ĦÙÝĝ §ĝĝÄĦ ·ò§ĝĝƚ 

6.11. Other regulatory developments

Money Market Funds: During 2021, Irish Funds responded to the FSB consultation on ‘Policy Proposals to Enhance 
UăúÄŁ U§ĖïÄĦ 0Ĭú½ rÄĝÝòÝÄú·Äƴ §ú½ ĦÙÄ "yU� ·ăúĝĬòĦ§ĦÝăú ăú ĦÙÄ "� UăúÄŁ U§ĖïÄĦ 0Ĭú½ rÄÓĬò§ĦÝăúƚ �Ä §òĝă 
continued engaging in policy discussions over potential changes to the EU Money Market Fund Regulation, in 
§úĦÝ·Ýē§ĦÝăú ăÒ ĦÙÄ �ăùùÝĝĝÝăúƴĝ ēÄú½ÝúÓ ĖÄĺÝÄĻ ăÒ ĦÙ§Ħ rÄÓĬò§ĦÝăú Ýú ŖŔŖŖƚ �ăùÄĝĦÝ·§òòŁƕ ĦÙÄ Ýú½ĬĝĦĖŁ Ù§ĝ ¶ÄÄú 
Òă·ĬĝÄ½ ăú ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ § úÄĻ ½§ÝòŁ UU0 ĖÄēăĖĦÝúÓ ĝ·ÙÄù§ Ħă ĦÙÄ ��;ƚ 

Central Bank Operational Resilience Guidance: On 1 December 2021, the CBI issued its operational resilience 
guidance paperƚ �ÙÄ ēĬ¶òÝ·§ĦÝăú ÒăòòăĻĝ ĦÙÄ ·ăúĝĬòĦ§ĦÝăú ĝÄÄïÝúÓ ĝĦ§ïÄÙăò½ÄĖĝƴ ĺÝÄĻĝ ăú § ½Ė§ÒĦ ÒăĖù ăÒ ĦÙÄ 
ÓĬÝ½§ú·Ä Ʀ�oŕŘŔƧƚ �ÙÄ 1ĬÝ½§ú·Ä Ýĝ §··ăùē§úÝÄ½ ¶Ł § feedback statement summarising the feedback received 
ÒĖăù �oŕŘŔƕ ēĖăĺÝ½ÝúÓ ·ăùùÄúĦ§ĖŁ ăú ĖÄĝēăúĝÄĝ ĖÄ·ÄÝĺÄ½ƕ §ú½ Äŀēò§ÝúÝúÓ ĦÙÄ ·Ù§úÓÄĝ ù§½Ä Ħă ĦÙÄ Ōú§ò 1ĬÝ½§ú·Äƚ

Performance fees Guidance: On 1 April 2021, the CBI issued its guidance on performance fees for UCITS and certain 
ĦŁēÄĝ ăÒ rÄĦ§Ýò ;úĺÄĝĦăĖ �;0ĝ Ʀ�o ŕŗŘƧ §ĝ ĻÄòò §ĝ ĦÙÄ §··ăùē§úŁÝúÓ ÒÄÄ½¶§·ï ĝĦ§ĦÄùÄúĦƚ �ÙÄ �§úï úăĦÄ½ ĦÙ§Ħ ĦÙÄŁ 

IRELAND COUNTRY REPORT
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IRELAND COUNTRY REPORT

will consider those aspects of the ESMA Guidelines not currently provided for due to the legislative constraints in 
ÒĬĦĬĖÄ ĖÄĺÝĝÝăúĝ Ħă ÝĦĝ ��;�y rÄÓĬò§ĦÝăúĝ §ú½ ĦÙÄ �;0 rĬòÄ¶ăăïƚ

7. PENSIONS & PEPP

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

Automatic Exchange of Information (AEOI): The Irish Funds AEOI working group continues to engage with 
rÄĺÄúĬÄ �"_; ēăòÝ·Ł §ú½ ĖÄēăĖĦÝúÓ ĦÄ§ùĝ ăú 0����ƕ �ry §ú½ ���Śƚ ;ú ŖŔŖŕƕ ĦÙÝĝ Ýú·òĬ½Ä½ ēĖÄē§ĖÝúÓ § ÒÄÄ½¶§·ï 
and recommendations document following year-end reporting, and hosting a workshop with Revenue to discuss 
�"_; ÝĝĝĬÄĝƚ 

�ĬĖÝúÓ ŖŔŖŕƕ rÄĺÄúĬÄ ÝùēòÄùÄúĦÄ½ ĦÙÄÝĖ 0���� §ú½ �ry ·ăùēòÝ§ú·Ä ĕĬ§òÝĦŁ §ĝĝĬĖ§ú·Ä ĖÄĺÝÄĻĝ ăÒ ;ĖÝĝÙ 0Ýú§ú·Ý§ò 
;úĝĦÝĦĬĦÝăúĝ Ʀ0;ĝƧƟ ĦÙÄ ĻăĖïÝúÓ ÓĖăĬē òÝ§ÝĝÄ½ ĻÝĦÙ rÄĺÄúĬÄ Ħă Ĭú½ÄĖĝĦ§ú½ ÝĝĝĬÄĝ Ý½ÄúĦÝŌÄ½ ēĖăĺÝ½Ä½ Ĭē½§ĦÄĝ ÒăĖ 
ùÄù¶ÄĖĝ ĦÙĖăĬÓÙ ¶ĖÝÄŌúÓ úăĦÄĝ §ú½ ĦÙÄ �§ŀ �ăĻú Ù§òò ùÄÄĦÝúÓ ÙÄò½ Ýú IĬúÄƚ �ÙÄ ĻăĖïÝúÓ ÓĖăĬē §òĝă ÙăĝĦÄ½ § ���Ś 
ĻÄ¶Ýú§Ė ĻÝĦÙ § ē§úÄò ½Ýĝ·ĬĝĝÝăú ăÒ Ýú½ĬĝĦĖŁ ÄŀēÄĖĦĝ ăú ĦÙÄ Ýùē§·Ħ ăÒ ���Śƚ 

It is expected that 2022 will see technical changes expected from the OECD on CRS and the Revenue’s plan to 
§··ÄòÄĖ§ĦÄ ĦÙÄÝĖ �"_; ·ăùēòÝ§ú·Ä ĖÄĺÝÄĻĝƚ 

VAT: In 2021, the VAT working group engaged with the Revenue Commissioners to clarify aspects of its position 
ăú ��� ĖÄ·ăĺÄĖŁ ÒăĖ ·ĬĝĦă½Ý§úĝƚ rÄ·ÄúĦ òÄÓÝĝò§ĦÝĺÄ ·Ù§úÓÄĝ §òòăĻ ĦÙÄ ;ĖÝĝÙ Ħ§ŀ §ĬĦÙăĖÝĦÝÄĝ Ħă ¶§·ï½§ĦÄ § ��� ÓĖăĬē 
·§ú·Äòò§ĦÝăúƚ �ÙÄ ·Ù§úÓÄĝ §òĝă ĖÄĕĬÝĖÄ ĦÝùÄòŁ úăĦÝŌ·§ĦÝăú Ħă ĦÙÄ ;ĖÝĝÙ Ħ§ŀ §ĬĦÙăĖÝĦÝÄĝ ăÒ ĻÙÄĖÄ ��� ÓĖăĬēÝúÓ ·ĖÝĦÄĖÝ§ 
§ĖÄ úă òăúÓÄĖ ùÄĦ §ú½ ÝúĦĖă½Ĭ·Äĝ ēÄú§òĦÝÄĝ ÒăĖ Ò§ÝòÝúÓ Ħă ½ă ĝăƚ 

;ĖÝĝÙ 0Ĭú½ĝ ĖÄĝēăú½Ä½ Ħă ĦÙÄ "� �ăùùÝĝĝÝăúƴĝ ēĬ¶òÝ· ·ăúĝĬòĦ§ĦÝăú ăú ĦÙÄ ·ĬĖĖÄúĦ ��� ĖĬòÄĝ ÒăĖ Ōú§ú·Ý§ò §ú½ 
ÝúĝĬĖ§ú·Ä ĝÄĖĺÝ·Äĝƕ §ĖÓĬÝúÓ ĝĦĖăúÓòŁ ÒăĖ ĦÙÄ ĖÄĦÄúĦÝăú ăÒ ĦÙÄ ÒĬú½ ù§ú§ÓÄùÄúĦ ��� ÄŀÄùēĦÝăúƚ

Domestic Tax: In 2021, the Irish Funds Domestic Tax Working Group had extensive engagement with Revenue 
§ú½ �Äē§ĖĦùÄúĦ ăÒ 0Ýú§ú·Ä ăú §úĦÝƪĖÄĺÄĖĝÄ ÙŁ¶ĖÝ½ ĖĬòÄĝ Äú§·ĦÄ½ §ĝ ē§ĖĦ ăÒ 0Ýú§ú·Ä �·Ħ ŖŔŖŕ Ʀ§ú½ ÄÒÒÄ·ĦÝĺÄ ÒĖăù 
ŕ I§úĬ§ĖŁ ŖŔŖŖƧƕ ĻÝĦÙ ē§ĖĦÝ·Ĭò§Ė ÄùēÙ§ĝÝĝ ăú ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ ĖĬòÄĝƚ ;ĖÝĝÙ 0Ĭú½ĝ ù§½Ä § ĝĬ¶ùÝĝĝÝăú Ħă ĦÙÄ 
Department of Finance public consultation on the Employment Investment Incentive, and will also prepare a 
ĖÄĝēăúĝÄ Ħă ĦÙÄ �Äē§ĖĦùÄúĦƴĝ ·ăúĝĬòĦ§ĦÝăú ăú ;ĖÄò§ú½ ēăĦÄúĦÝ§òòŁ ùăĺÝúÓ Ħă § ĦÄĖĖÝĦăĖÝ§ò Ʀē§ĖĦÝ·Ýē§ĦÝăú §ú½ ¶Ė§ú·Ù 
ÄŀÄùēĦÝăúƧ ĝŁĝĦÄù ăÒ Ħ§ŀ§ĦÝăúƚ

International Tax: In 2021, Irish Funds made a submission to the Department of Finance on their second consultation 
paper on Interest Limitation Rules, enacted as part of Finance Act 2021, with particular focus on how the rules will 
§ēēòŁ Ħă ;ĖÝĝÙ ÒĬú½ ĝĦĖĬ·ĦĬĖÄĝƚ �ÙÄ ·ăùÝúÓ ŁÄ§Ė ĻÝòò ĝÄÄ ĦÙÄ ;ĖÝĝÙ 0Ĭú½ĝ ;úĦÄĖú§ĦÝăú§ò �§ŀ �ăĖïÝúÓ 1ĖăĬē ÝúĺăòĺÄ½ Ýú 
areas such as the impact and application of the BEPS Pillar 2 proposals on the Irish funds industry, the impact of 
ĦÙÄ ēĖăēăĝÄ½ "� �ÝĖÄ·ĦÝĺÄ ăú ĝÙÄòò ·ăùē§úÝÄĝ §ú½ ĦÙÄ Ýùē§·Ħ ăÒ ĦÙÄ úÄĻ �K �ĝĝÄĦ 7ăò½ÝúÓ ·ăùē§úŁ ĖÄÓÝùÄ ăú ĦÙÄ 
·ăùēÄĦÝĦÝĺÄúÄĝĝ ăÒ ĦÙÄ ;ĖÝĝÙ ÒĬú½ĝ Ýú½ĬĝĦĖŁƚ

Double Taxation AgreementsƔ ;ĖÄò§ú½ Ù§ĝ ĝÝÓúÄ½ ·ăùēĖÄÙÄúĝÝĺÄ �ăĬ¶òÄ �§ŀ§ĦÝăú �ÓĖÄÄùÄúĦĝ Ʀ���ĝƧ ĻÝĦÙ śŚ 
·ăĬúĦĖÝÄĝƟ śŗ §ĖÄ Ýú ÄÒÒÄ·Ħƚ �ÙÄ §ÓĖÄÄùÄúĦĝ ·ăĺÄĖ ½ÝĖÄ·Ħ Ħ§ŀÄĝƕ ĻÙÝ·Ù Ýú ĦÙÄ ·§ĝÄ ăÒ ;ĖÄò§ú½ §ĖÄƔ

▲ Income Tax
▲ Universal Social Charge
▲ Corporation Tax
▲ Capital Gains Tax

There is work underway to negotiate new DTAs and to update existing agreements is summarised on the Revenue’s 
website: ÙĦĦēĝƔƠƠĻĻĻƚĖÄĺÄúĬÄƚÝÄƠÄúƠĦ§ŀƪēĖăÒÄĝĝÝăú§òĝƠĦ§ŀƪ§ÓĖÄÄùÄúĦĝƠ½ăĬ¶òÄƪĦ§ŀ§ĦÝăúƪĦĖÄ§ĦÝÄĝƠÝú½Äŀƚ§ĝēŀ
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9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

�ă ù§Ėï ĦÙÄ ŌĖĝĦƪÄĺÄĖ "ĬĖăēÄ§ú rÄĦÝĖÄùÄúĦ �ÄÄïƕ ĻÙÝ·Ù ò§Ĭú·ÙÄ½ ăú Ŗŝ VăĺÄù¶ÄĖƕ ;ĖÝĝÙ 0Ĭú½ĝ §ú½ ĦÙÄ ;ĖÝĝÙ 
�ĝĝă·Ý§ĦÝăú ăÒ oÄúĝÝăú 0Ĭú½ĝ Ʀ;�o0Ƨ ìăÝúĦòŁ ÙăĝĦÄ½ § ĻÄ¶Ýú§Ė ĻÝĦÙ § ē§úÄò ăÒ ÄŀēÄĖĦĝ òăăïÝúÓ §Ħ ĦÙÄ ÒĬĦĬĖÄ ăÒ 
European pensions, and how they are tackling the challenges of sustainability and incorporating stewardship as 
Ō½Ĭ·Ý§ĖŁ ÝúĺÄĝĦăĖĝ ăú ¶ÄÙ§òÒ ăÒ ·òÝÄúĦĝƚ 

In addition to our 2021 publication entitled ‘Empowering Citizens and Enabling the Economy’, which shares our vision 
ÒăĖ ēĖăĺÝ½ÝúÓ "ĬĖăēÄ§ú ·ÝĦÝŇÄúĝ ĻÝĦÙ § ĝÄ·ĬĖÄ ÒĬĦĬĖÄ §ú½ òăúÓƪĦÄĖù Ōú§ú·Ý§ò ĻÄòò¶ÄÝúÓƕ ĻÄ §òĝă ĻăĖïÄ½ Ħă ēĖăùăĦÄ 
"0�U�ƴĝ Ƴ;úĺÄĝĦÝúÓ ÒăĖ § �ÄĦĦÄĖ 0ĬĦĬĖÄƴ ÓĬÝ½Äƕ §ÝùÄ½ §Ħ ēĖăĺÝ½ÝúÓ ēĖ§·ĦÝ·§ò ĦÝēĝ Ýú ÓÄĦĦÝúÓ ĝĦ§ĖĦÄ½ Ýú ÝúĺÄĝĦÝúÓƚ 

10. OTHER ACTIVITIES OF THE ASSOCIATION

;ĖÝĝÙ 0Ĭú½ĝ ēĖă½Ĭ·Ä½ ŖŔ ēĬ¶òÝ·§ĦÝăúĝ Ýú ŖŔŖŕƕ ·ăĺÄĖÝúÓ ĦăēÝ·ĝ ĝĬ·Ù §ĝ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Äƕ Ħ§ŀ ĖÄēăĖĦÝúÓƕ "� Ĭē½§ĦÄĝ 
§ú½ ĖÄÓÝăú§ò Ä·ăúăùÝ· Ýùē§·Ħƚ _ĬĖ ēĬ¶òÝ· ù§ĦÄĖÝ§òĝ §ĖÄ §ĺ§Ýò§¶òÄ ăú ăĬĖ ĻÄ¶ĝÝĦÄ §Ħ ÙĦĦēĝƔƠƠĻĻĻƚÝĖÝĝÙÒĬú½ĝƚÝÄƠúÄĻĝƪ
knowledge/publicationsƚ

�Ä ÙÄò½ ŗś ĻÄ¶Ýú§Ėĝ §ú½ ăúòÝúÄ ÄĺÄúĦĝƕ §ĝ ĻÄòò §ĝ ĦĻăƪÝú ēÄĖĝăú ÄĺÄúĦĝƕ Ýú·òĬ½ÝúÓ ăĬĖ �úúĬ§ò �K yŁùēăĝÝĬùƚ _ĬĖ 
online and technical webinars were attended by over 4000 people, with further distribution of video and audio post-
event on our video channel on Vimeo and via the Irish Funds podcast channelƚ �òò ăĬĖ ēĬ¶òÝ· ÄĺÄúĦĝ §ĖÄ ēĬ¶òÝĝÙÄ½ 
at: ÙĦĦēĝƔƠƠĻĻĻƚÝĖÝĝÙÒĬú½ĝƚÝÄƠÄĺÄúĦĝƚ
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INVESTING FOR A SUSTAINABLE FUTURE
Eurizon is a leading European asset manager with a widespread international presence. 
Eurizon is the first asset management company in Italy to launch ethical products, 
in 1996, and it is constantly committed to developing innovative investment strategies, that 
integrate sustainability risks in its managed products.

Eurizon offers a diversified range of products across asset classes, with over 170 funds*, 
that, among other features, promote environmental, social or governance themes, or have 
sustainable investment goals as per articles 8 and 9 of the new SFDR Regulation, with 
around 110 billion euros in assets under management*.
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets of the Fund Industry in Italy
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŗŖŖƚŕ ŗŕŗƚŝ ŗŗŖƚŜ ŗŘŔƚŘ ŗřŜƚŗ

Funds domiciled abroad and 
promoted by national providers

ŗŔŚƚŔ ŖŜŝƚŜ ŗŔŚƚř ŗŖŝƚŚ ŗŚŝƚŜ

Foreign-domiciled funds promoted 
by foreign providers

ŘŕŜƚŘ ŗśŚƚŘ ŘŖřƚŘ ŘřřƚŚ řŖŚƚŚ

Total Net Assets ŕƕŔŘŚƚř ŝŜŔƚŔ ŕƕŔŚŘƚś ŕƕŕŖřƚř ŕƕŖřŘƚś 

Table 2: Net Sales of Investment Funds in Italy
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŖśƕŗśŕƚŚ řƕŚŗŕƚŘ ƪśƕŚŖŝƚŝ ŘƕŚŝŜƚŖ ŚƕśśŚƚŗ 

Funds domiciled abroad and 
promoted by national providers

ŖŖƕřŝŖƚŔ ŕƕŔŕŝƚŖ ŝƕŚŖŔƚŗ ŕŘƕŝřŜƚŜ ŖŖƕŘŕŔƚŗ 

Foreign-domiciled funds promoted 
by foreign providers

ŗŚƕśŝŘƚŜ ƪŕƕŖśŚƚŖ ƪŜƚŖ řƕśśŚƚŖ ŖŝƕŝŖŔƚŘ 

Total Net Sales ŜŚƕśřŜƚŘ řƕŗśŘƚŘ ŕƕŝŜŖƚŖ ŖřƕŘŗŗƚŖ řŝƕŕŔŚƚŝ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŖŖƚŗ ŕŝƚř Ŗŗƚŕ Ŗŗƚŗ ŗŔƚŖ

Bond funds ŘŝƚŘ ŘŚƚŖ ŘŚƚŗ ŘŜƚŗ Řśƚŗ

Multi-asset funds ŝŕƚŗ ŕŔŔƚŜ ŕŔŝƚŗ ŕŕŜƚŔ ŕŘŕƚŔ

Money market funds Řƚŕ ŗƚŖ ŕƚŜ ŕƚŝ ŕƚŝ

Guaranteed/protected funds Ŕƚŕ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŜŜƚŚ Śśƚř ŚŘƚŔ ŘŝƚŚ ŗŜƚŕ

Other funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Total ŖřřƚŜ ŖŗśƚŖ ŖŘŘƚř ŖŘŕƚŖ ŖřŜƚř

of which ➤ ETFs

➤ Funds of funds ŗŝƚŘ ŗŕƚŗ ŗŖƚŔ ŗŔƚŕ ŗŔƚř
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŗŖŜƚŝ ƪŝŜƚŜ ƪŕƕŕŗŗƚŕ śƚŕ ŕƕŖŔśƚŖ

Bond funds ƪŝŝƚś ƪŗƕřŚŕƚŕ ƪŕŘŕƚŝ ŕƕŚŔśƚŚ ƪŘŜŝƚŚ

Multi-asset funds ŕŕƕŜŜŚƚŚ ŕŖƕŗŗŜƚŔ śƕśŝŚƚŔ řƕŘŜŜƚŔ ŕśƕŘřśƚŚ

Money market funds ƪŚŜŘƚŖ ƪŚřŜƚŔ ƪŗŚŖƚŚ ŗŔŜƚŜ ƪŘƚŜ

Guaranteed/protected funds ƪśŖƚŜ ƪŖŝƚŚ ƪŗƚŜ ƪŖƚŝ ƪřƚŖ

Absolute Return Innovative 
Strategies (ARIS) funds

řƕřŕŘƚŔ ƪŕŔƕŜŜśƚś ƪŕŚƕŝŕŜƚŕ ƪŕŖƕřŘřƚř ƪŕŖƕŖŖŘƚŜ

Other funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Total ŕŚƕŜśŖƚŜ ƪŖƕŜŝśƚŖ ƪŕŔƕśŚŗƚř ƪřƕŕŗŚƚŝ řƕŝŘŔƚŗ

of which ➤ ETFs

➤ Funds of funds ƪŗƕŘŔŕƚś ƪřƕŘřŔƚŗ ƪŖƕŔŔŕƚŖ ƪŖƕŜŚśƚś ƪŝŔŘƚŚ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŖŚ ŔƚŔŔ ŔƚŔŔ ŔƚŔŔ ŔƚŔŔ

Real estate funds Řŝƚř řŚƚŕ ŚŘƚŜ śŖƚŕ śŖƚ1 ƦŕƧ

Other funds ŕŚƚŚ ŖŔƚř Ŗŗƚř Ŗśƚŕ ŖśƚŜ ƦŖƧ

Total ŚŚƚŗ śŚƚŚ ŜŜƚŗ ŝŝƚŖ ŝŝƚ9 ƦŗƧ

of which ➤ ETFs

➤ Funds of funds ŖƚŜ ŕƚś ŕƚŖ ŕƚŖ ŕƚŔ

➤ Institutional funds Śŗƚř śŘƚŖ Ŝřƚś ŝřƚŝ ŝřƚŜ

ƦŕƧ �§Ħ§ §ĝ ăÒ ŖŔŖŔƚ

ƦŖƧ �§Ħ§ §ĝ ăÒ ŖŔŖŔƚ

Ʀ3Ƨ �§Ħ§ §ĝ ăÒ ŖŔŖŔƚ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ƪŘŘŜƚŖ ƪśřƚŜ ŔƚŔ ŔƚŔ ŔƚŔ

Real estate funds ŚƕśŖŗƚŔ śƕŘŘŚƚŔ ŖƕřŜŕƚŔ řƕŜŕŘƚŔ úƚ§ƚ

Other funds ŘƕŖŖŗƚŝ ŕƕŕřŜƚŗ řřŖƚŚ ŘƕŔŖŕƚŕ Ŝŗřƚŝ

Total ŕŔƕŘŝŜƚś ŜƕřŖŜƚŚ ŗƕŕŗŗƚŚ ŝƕŜŗřƚŕ Ŝŗřƚŝ

of which ➤ ETFs

➤ Funds of funds ƪŝŔŝƚŖ ƪŖŕŚƚŖ ƪřŘŝƚŖ ƪŕŔŝƚŔ ƪŕƚŜ

➤ Institutional funds ƪŖŝśƚř ŜƕśŔśƚŘ ŖƕŝŖŕƚŚ ŝƕŖřśƚŚ ƪŗŚƚś

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 1,057 1,095 1,177 1,162 1,155

Home-domiciled AIFs 743 807 900 991 1,000

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 1,008 1,021 1,045 1,032 1,044

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs 2,840 2,789 2,828 3,291 3,306

Fund launches 178 144 171 134 109

Fund liquidations

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

2021 has seen the consolidation of the global economic recovery following the strong contraction caused by the 
ĝēĖÄ§½ ăÒ ĦÙÄ �_�;�ƪŕŝ ē§ú½ÄùÝ· ·ĖÝĝÝĝ ½ĬĖÝúÓ ŖŔŖŔƚ 

The global economic context remains characterised by the presence of multiple unknowns: the spread of more 
§ÓÓĖÄĝĝÝĺÄ �_�;�ƪŕŝ ĺ§ĖÝ§úĦĝ §ú½ ù§úŁ Ĭú·ÄĖĦ§ÝúĦÝÄĝ òÝúïÄ½ Ħă ĦÙÄ ùăĝĦ ÝùēăĖĦ§úĦ ½ĖÝĺÄĖĝ ƦÝúō§ĦÝăúƕ ĖÝĝÝúÓ ēĖÝ·Äĝ 
ăÒ ÄúÄĖÓŁ Ė§Ļ ù§ĦÄĖÝ§òĝƕ ·Ù§úÓÄĝ Ýú ùăúÄĦ§ĖŁ ēăòÝ·Ł ĝĦĖ§ĦÄÓÝÄĝƧƚ

�ÄĝēÝĦÄ ĦÙÄĝÄ ĬúïúăĻúĝƕ ĦÙÄ ;Ħ§òÝ§ú §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ù§ĖïÄĦ ·ăúŌĖùĝ ÝĦĝ ĝăòÝ½ÝĦŁƚ �ĬĖÝúÓ ŖŔŖŕƕ §úúĬ§ò ăĺÄĖ§òò úÄĦ 
ĝ§òÄĝ ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ùăĬúĦÄ½ Ħă §¶ăĬĦ "�r řŝ ¶ÝòòÝăúƕ ùăĖÄ ĦÙ§ú ½ăĬ¶òÄ ĦÙ§Ħ ăÒ ĖÄÓÝĝĦÄĖÄ½ Ýú ŖŔŖŔ Ʀ"�r Ŗř 
¶ÝòòÝăúƧƚ �Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ĦăĦ§ò úÄĦ §ĝĝÄĦĝ ĖÄ§·ÙÄ½ §ú §òòƪĦÝùÄ ĖÄ·ăĖ½ ăÒ "�r ŕŖřŘ ¶ÝòòÝăúƚ

�Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ;Ħ§òÝ§ú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĖÄēĖÄĝÄúĦÄ½ òÄĝĝ ĦÙ§ú ŗŔǖ ăÒ ĦÙÄ ĦăĦ§ò úÄĦ §ĝĝÄĦĝ Ĭú½ÄĖ ù§ú§ÓÄùÄúĦƕ 
ĻÝĦÙ ÒăĖÄÝÓú ÒĬú½ĝ ù§ïÝúÓ Ĭē ĦÙÄ ăĦÙÄĖ śŔǖƚ �ÙÄ úÄĦ §ĝĝÄĦĝ ăÒ ĦÙÄ ÒăĖÄÝÓú ÒĬú½ĝ ēĖăùăĦÄ½ ¶Ł ú§ĦÝăú§ò ēĖăĺÝ½ÄĖĝ 
ĖÄ§·ÙÄ½ "�r ŗśŔ ¶ÝòòÝăúƕ ĖÄēĖÄĝÄúĦÝúÓ ŗŔǖ ăÒ ĦÙÄ ĦăĦ§òƕ ĻÙÝòÄ ĦÙÄ úÄĦ §ĝĝÄĦĝ ăÒ ĦÙÄ ÒăĖÄÝÓú ÒĬú½ĝ ēĖăùăĦÄ½ ¶Ł 
ÒăĖÄÝÓú ēĖăĺÝ½ÄĖĝ ĖÄ§·ÙÄ½ "�r řŖś ¶ÝòòÝăúƕ ŘŖǖ ăÒ ĦÙÄ ĦăĦ§òƚ

�Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ĦÙÄĖÄ ĻÄĖÄ §¶ăĬĦ ŖŕŔŔ ÒĬú½ĝ ½ăùÝ·ÝòÄ½ Ýú ;Ħ§òŁƚ �ĬĖÝúÓ ĦÙÄ ŁÄ§Ėƕ ŕŔŝ ÒĬú½ĝ ĻÄĖÄ ò§Ĭú·ÙÄ½ƚ
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�Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕ ĦÙÄĖÄ ĻÄĖÄ ŘŗřŔ ÒăĖÄÝÓú ÒĬú½ĝ ĝăò½ Ýú ;Ħ§òŁƕ śřǖ ăÒ ĻÙÝ·Ù §ĖÄ ēĖăùăĦÄ½ ¶Ł ÒăĖÄÝÓú ù§ú§ÓÄĖĝƚ

;Ħ§òÝ§ú ½ăùÝ·ÝòÄ½ ��;�y úÄĦ §ĝĝÄĦĝ Ýú·ĖÄ§ĝÄ½ ¶Ł śǖ Ýú ŖŔŖŕƚ "ĕĬÝĦŁ ÒĬú½ĝ ĖÄÓÝĝĦÄĖÄ½ ĦÙÄ ù§Ýú Ýú·ĖÄ§ĝÄ ƦŖŝǖƧ 
ÒăòòăĻÄ½ ¶Ł UĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ƦŕŝǖƧƚ �r;y ÒĬú½ĝ ĖÄÓÝĝĦÄĖÄ½ ĦÙÄ ù§Ýú ½Ä·ĖÄ§ĝÄ ƦŖŗǖƧƚ

�ÙÄĖÄ Ù§ĺÄ ¶ÄÄú ÙÝÓÙ ÝúĺÄĝĦùÄúĦĝ Ýú UĬòĦÝƪ§ĝĝÄĦĝ ÒĬú½ĝ Ʀ§ú Ýú·ĖÄ§ĝÄ ăÒ "�rŕśƚř ¶ÝòòÝăúƧ §ú½ ÙÝÓÙ ăĬĦōăĻĝ Ýú �r;y 
ÒĬú½ĝ Ʀ½ăĻú ŕŖƚŖ Ƽ¶úƧƚ "ĕĬÝĦŁ ÒĬú½ĝ ēăĝĦÄ½ ÝúōăĻĝ ÒăĖ "�r ŕƚŖ ¶ÝòòÝăúƟ ¶ăú½ ÒĬú½ĝ ĦĬĖúÄ½ úÄÓ§ĦÝĺÄ §ú½ ĦăĦ§òòÄ½ 
ăĬĦōăĻĝ ÒăĖ "�r Ŕƚř ¶ÝòòÝăúƚ 

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

0ăòòăĻÝúÓ ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ ĖÄĝĬòĦĝ ăÒ ĦÙÄ ìăÝúĦ ĝĬēÄĖĺÝĝăĖŁ §·ĦÝăú Ʀ�y�Ƨ ăú ĦÙÄ ù§ú§ÓÄùÄúĦ ăÒ ĦÙÄ òÝĕĬÝ½ÝĦŁ ĖÝĝï 
of UCITS conducted in 2020 by ESMA, in May, the Bank of Italy sent a communication to the UCITS asset managers 
§ĝïÝúÓ ÒăĖ ƪ §ùăúÓ ăĦÙÄĖ ĦÙÝúÓĝ ƪ § ·ĖÝĦÝ·§ò §ĝĝÄĝĝùÄúĦ ăÒ ĦÙÄ ēĖăŌòÄĝ ÙÝÓÙòÝÓÙĦÄ½ ¶Ł "yU�ƚ ;ú §½½ÝĦÝăúƕ ÝĦ ĖÄĕĬÄĝĦÄ½ 
ĦÙ§Ħ ƪ ĻÙÄĖÄ úÄ·Äĝĝ§ĖŁ Ʃùă½ÝÒŁ ĦÙÄÝĖ ÝúĦÄĖú§ò ēăòÝ·ÝÄĝ §ú½ ēĖă·Ä½ĬĖÄĝ Ħă §½§ēĦ ĦÙÄù Ħă ĦÙÄ §ĖÄ§ĝ Ý½ÄúĦÝŌÄ½ ÒăĖ 
ÝùēĖăĺÄùÄúĦƚ

On the implementation of the ESMA Guidelines on the performance fees of UCITS and certain types of AIFs, the 
Association hold a continuous and constructive dialogue with the national competent authorities and members in 
ăĖ½ÄĖ Ħă ù§ïÄ §ú ÄÒÒÄ·ĦÝĺÄ ·ăùē§ĖÝĝăú ăú ĦÙÄ ù§Ýú ÝúĦÄĖēĖÄĦ§ĦÝĺÄ ÝĝĝĬÄĝ §ú½ ēĖăēăĝÝúÓ ÝúĦÄĖēĖÄĦ§ĦÝĺÄ ĝăòĬĦÝăúĝƚ ;ú 
ĖÄĝēăúĝÄƕ §òăúÓĝÝ½Ä ĦÙÄ ēĖăĺÝĝÝăú ăÒ Ŗŗ �Ä·Äù¶ÄĖ ŖŔŖŕƕ ĦÙÄ �§úï ăÒ ;Ħ§òŁ Ʀ§ùÄú½ÝúÓ ĦÙÄ ĖÄòÄĺ§úĦ ú§ĦÝăú§ò ĖÄÓĬò§ĦÝăú 
Ħă ÝùēòÄùÄúĦ ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝ ƪ rÄÓăò§ùÄúĦă ĝĬòò§ ÓÄĝĦÝăúÄ ·ăòòÄĦĦÝĺ§ ½Äò ĖÝĝē§ĖùÝă ƪ ŗǨ �ÓÓÝăĖú§ùÄúĦăƧ 
Ĭē½§ĦÄ½ ĦÙÄ "ŀēò§ú§ĦăĖŁ VăĦÄ ĦÙ§Ħ ēĖăĺÝ½Äĝ ĝăùÄ ·ò§ĖÝŌ·§ĦÝăúĝ ăú ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ ēÄĖÒăĖù§ú·Ä ÒÄÄĝƚ

6.2. AIFMD

�ÙÄ �ĝĝăÓÄĝĦÝăúÝ §úĝĻÄĖÄ½ ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăú ·ăúĝĬòĦ§ĦÝăú ăú ĦÙÄ �;0U� ĖÄĺÝÄĻ ăú Ŗŝ I§úĬ§ĖŁ ŖŔŖŕƚ 
_ú Ŗř VăĺÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ �ăùùÝĝĝÝăú ēĬ¶òÝĝÙÄ½ § ēĖăēăĝ§ò ÒăĖ ĦÙÄ ĖÄĺÝÄĻ ăÒ ĦÙÄ �;0U §ú½ ��;�y �ÝĖÄ·ĦÝĺÄĝƚ ;ú 
§½½ÝĦÝăúƕ ĦÙÄ ÒăòòăĻÝúÓ ù§Ýú ÄĺÄúĦĝ ă··ĬĖĖÄ½ Ýú ;Ħ§òŁƚ

On 4 June 2020, the Italian Ministry of Economy and Finance issued a public consultation on the amendment to 
�ĖĦÝ·òÄ ŕŘ ăÒ UÝúÝĝĦÄĖÝ§ò �Ä·ĖÄÄ ŗŔƠŖŔŕřƚ �ÙÄ ēĖăēăĝÄ½ ĖÄĺÝĝÝăú ăÒ �ĖĦÝ·òÄ ŕŘ ēĖăĺÝ½Äĝ ÒăĖ ĦÙÄ ē§ĖĦÝ·Ýē§ĦÝăú Ýú ;Ħ§òÝ§úƪ
ĖÄĝÄĖĺÄ½ �;0ĝƕ Ýú §½½ÝĦÝăú Ħă ēĖăÒÄĝĝÝăú§ò ÝúĺÄĝĦăĖĝƕ ăÒ § úĬù¶ÄĖ ăÒ ĝĬ¶ìÄ·Ħĝ ƦÒăĖ Äŀ§ùēòÄ ·ÄĖĦ§Ýú ·§ĦÄÓăĖÝÄĝ ăÒ úăúƪ
ēĖăÒÄĝĝÝăú§ò ÝúĺÄĝĦăĖĝƧƚ �Ħ ĦÙÄ ĦÝùÄ ăÒ ĻĖÝĦÝúÓ ĦÙÝĝ ·ăúĦĖÝ¶ĬĦÝăúƕ ĦÙÄ ;Ħ§òÝ§ú UÝúÝĝĦĖŁ ăÒ "·ăúăùŁ §ú½ 0Ýú§ú·Ä Ù§ĝ úăĦ 
ŁÄĦ §½ăēĦÄ½ §úŁ §ùÄú½ùÄúĦ Ħă �ĖĦÝ·òÄ ŕŘƚ

_ú Ś IĬòŁ ŖŔŖŕƕ ÒăòòăĻÝúÓ § ·ăúĝĬòĦ§ĦÝăú ēĖă·Äĝĝƕ ĦÙÄ �§úï ăÒ ;Ħ§òŁ §ú½ �ăúĝă¶ ÝĝĝĬÄ½ ìăÝúĦ ĝĬēÄĖĺÝĝăĖŁ ÓĬÝ½ÄòÝúÄĝ 
ăú Ƴyă·ÝÄĦ­ ½Ý ;úĺÄĝĦÝùÄúĦă yÄùēòÝ·Äƴ ƦƳyÝùēòÄ ;úĺÄĝĦùÄúĦ �ăùē§úŁƴ ƪ yÝ�Ƨƚ �ÙÄ yÝ� Ýĝ ½ÄŌúÄ½ §ĝ §ú ;Ħ§òÝ§ú �;0 
ĝÄĦ Ĭē Ýú ĦÙÄ ÒăĖù ăÒ § yÝ·§Òƚ ;ú ē§ĖĦÝ·Ĭò§Ėƕ ĦÙÄ ÓĬÝ½ÄòÝúÄĝ ·ăú·ÄĖúƔ ƦÝƧ ĦÙÄ ÓăĺÄĖú§ú·Ä §ú½ ·ăúĦĖăò ĝŁĝĦÄùƟ ƦÝÝƧ ĦÙÄ 
ēĖĬ½ÄúĦÝ§ò ēĖăĺÝĝÝăúĝ ÒăĖ yÝ�ĝƟ ƦÝÝÝƧ ĦÙÄ ½Ä·ÝĝÝăúƪù§ïÝúÓ ēĖă·Äĝĝƕ ·ăúōÝ·Ħĝ ăÒ ÝúĦÄĖÄĝĦ §ú½ ĦÙÄ Ù§ú½òÝúÓ ăÒ ·ăùēò§ÝúĦĝƚ 
;ú½Ý·§ĦÝăúĝ §ĖÄ ĦÙÄú ēĖăĺÝ½Ä½ ÒăĖ ĦÙÄ yÝ�ĝ Ýú ĦÙÄ ÄĺÄúĦ ăÒ § ēÄĖĝÝĝĦÄúĦ Äŀ·ÄÄ½ÝúÓ ăÒ ĦÙÄ ēĖÄĝ·ĖÝ¶Ä½ úÄĦ §ĝĝÄĦĝ òÝùÝĦƚ

On 16 February 2021, the Bank of Italy published an Act on amendments to the ‘Regolamento sulla gestione 
·ăòòÄĦĦÝĺ§ ½Äò ĖÝĝē§ĖùÝăƴ ĻÝĦÙ ĻÙÝ·Ù ÝĦƔ ƦÝƧ ·ò§ĖÝŌÄĝ ĦÙÄ ēăĝĝÝ¶ÝòÝĦŁ ăÒ ½ÄÒÄĖĖÄ½ §ú½ ÓĖ§½Ĭ§ò ē§ŁùÄúĦ ăÒ ĝĬ¶ĝ·ĖÝēĦÝăú 
ÒÄÄĝƟ ƦÝÝƧ ÝúĦĖă½Ĭ·Äĝ §ú §½½ÝĦÝăú§ò ēăĝĝÝ¶ÝòÝĦŁ ÒăĖ ĦÙÄ ù§ú§ÓÄĖ Ħă ĝĬĝēÄú½ ƪ Ýú Äŀ·ÄēĦÝăú§ò ù§ĖïÄĦ ·ÝĖ·ĬùĝĦ§ú·Äĝ ƪ ĦÙÄ 
ĖÄ½ÄùēĦÝăú ĖÝÓÙĦ ăÒ ÝúĺÄĝĦăĖĝ Ýú ăēÄúƪÄú½Ä½ ;Ħ§òÝ§ú ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ĭú½ÄĖĦ§ïÝúÓĝ Ʀ�;�ĝƧƟ ƦÝÝÝƧ ĝÝùēòÝŌÄĝ ·ÄĖĦ§Ýú 
ēĖăĺÝĝÝăúĝ ÒăĖ ·òăĝÄ½ƪÄú½Ä½ ;Ħ§òÝ§ú �;0ĝƕ ¶Ł ÄòÝùÝú§ĦÝúÓ ĦÙÄ ă¶òÝÓ§ĦÝăú ÒăĖ ù§ú§ÓÄĖĝ ăÒ ĝĬ·Ù �;0ĝ Ħă §·ĕĬÝĖÄ ăú ĦÙÄÝĖ 
ăĻú § ĝĦ§ïÄ ÄĕĬ§ò Ħă §Ħ òÄ§ĝĦ Ŗǖ ăÒ ĦÙÄ ÝúÝĦÝ§ò ĦăĦ§ò úÄĦ ĺ§òĬÄ ăÒ ĦÙÄ �;0 §ú½ ÄòÝùÝú§ĦÝúÓ ĦÙÄ ·ăú·ÄúĦĖ§ĦÝăú òÝùÝĦ ĦăĻ§Ė½ĝ 
ĦÙÄ ĝ§ùÄ ·ăĬúĦÄĖē§ĖĦŁ ÒăĖ ·ĖÄ½ÝĦ ÝúĺÄĝĦùÄúĦĝ Ýú ·òăĝÄ½ƪÄú½Ä½ ĖÄĝÄĖĺÄ½ �;0ĝƟ ƦÝĺƧ ĦĖ§úĝēăĝÄĝ "yU� 1ĬÝ½ÄòÝúÄĝ ŗŘƪ
ŗŝƪŜŝś ăÒ ŕŚ IĬòŁ ŖŔŖŔ ăú òÝĕĬÝ½ÝĦŁ ĝĦĖÄĝĝ ĦÄĝĦĝƕ ¶Ł ÝúĦĖă½Ĭ·ÝúÓ ă¶òÝÓ§ĦÝăúĝ ÒăĖ ù§ú§ÓÄĖĝ §ú½ ½ÄēăĝÝĦ§ĖÝÄĝƚ 
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6.3. MiFID II

_ú ĦÙÄ ïúăĻòÄ½ÓÄ §ú½ ·ăùēÄĦÄú·Ä ĖÄĕĬÝĖÄùÄúĦĝ ăÒ ĦÙÄ ĝĦ§ÒÒ ăÒ ÝúĦÄĖùÄ½Ý§ĖÝÄĝƕ ĦÙÄ �ăúĝă¶ ÝúĦĖă½Ĭ·Ä½ § 
ÓÄúÄĖ§ò ĝÝùēòÝŌ·§ĦÝăú ăÒ ĦÙÄ ½Ýĝ·ÝēòÝúÄ ·ăúĦ§ÝúÄ½ Ýú ĦÙÄ rÄÓĬò§ĦÝăú úăƚ ŖŔŗŔś ăÒ ŕř 0Ä¶ĖĬ§ĖŁ ŖŔŕŜ ƦrÄÓăò§ùÄúĦă 
;úĦÄĖùÄ½Ý§ĖÝƧ §··ăĖ½ÝúÓ Ħă § ēĖÝú·ÝēòÄƪ¶§ĝÄ½ §ēēĖă§·ÙƟ ĦÙÝĝ Ýĝ Ħă §·ÙÝÄĺÄ ÒĬòò §òÝÓúùÄúĦ ĻÝĦÙ ĦÙÄ ĝĦ§ú½§Ė½ĝ ĝÄĦ ăĬĦ 
Ýú ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝƚ yĬ¶ĝÄĕĬÄúĦòŁƕ ĦÙÄ �ăúĝă¶ Ĭē½§ĦÄ½ ÝĦĝ qǡ�ƕ ēĬ¶òÝĝÙÄ½ Ýú _·Ħă¶ÄĖ ŖŔŕŜƕ Ħă §½§ēĦ ÝĦ Ħă ĦÙÄ 
current wording of Article 78 of the Regolamento Intermediari, as well as to eliminate those that can no longer be 
·ăúĝÝ½ÄĖÄ½ §ēēòÝ·§¶òÄ §ĝ ĦÙÄŁ §ĖÄ ¶§ĝÄ½ ăú ēĖăĺÝĝÝăúĝ ĦÙ§Ħ §ĖÄ úă òăúÓÄĖ Ýú ÒăĖ·Äƚ

6.4. PRIIPs

�ĬĖÝúÓ ŖŔŖŕƕ ĦÙÄ �ĝĝăÓÄĝĦÝăúÝ ·ăúĦÝúĬÄ½ Ħă ½Ė§Ļ ĦÙÄ §ĦĦÄúĦÝăú ăÒ ĦÙÄ ·ăùēÄĦÄúĦ ú§ĦÝăú§ò §ú½ "ĬĖăēÄ§ú ăÒŌ·Äĝ ĦÙÄ 
ĝēÄ·ÝŌ· ÝĝĝĬÄĝ ĖÄò§ĦÄ½ Ħă ĦÙÄ Äú½ ăÒ ĦÙÄ ÄŀÄùēĦÝăú ÒĖăù ĦÙÄ or;;oĝ ½Ýĝ·ÝēòÝúÄ ÒăĖ ĦÙÄ ÒĬú½ĝ ĦÙ§Ħ ēĖăĺÝ½Ä ĦÙÄ ��;�y 
K;;�ƕ ĦÙÄ ēĖăĺÝĝÝăú ăÒ §ú §½ÄĕĬ§ĦÄ ½Ä§½òÝúÄ ÒăĖ ĦÙÄ Ĭē½§ĦÄ ăÒ ĦÙÄ or;;oĝ K;� §··ăĖ½ÝúÓ Ħă ĦÙÄ úÄĻ r�y ÒăĖ ÒĬú½ĝ 
already falling within the scope of application of the PRIIPs Regulation and its views on the future of the PRIIPs 
ĖÄÓĬò§ĦÝăúƚ

;ú ÝĦĝ ĖÄĝēăúĝÄ Ħă ĦÙÄ ·ăúĝĬòĦ§ĦÝăú ăÒ ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăú ăú ĕĬÝ·ï ŌŀÄĝƕ ĦÙÄ �ĝĝăÓÄĝĦÝăúÝ ƦÝƧ ÙÝÓÙòÝÓÙĦÄ½ ĦÙÄ 
ĖÄ§ĝăúĝ ÒăĖ ĖÄĕĬÄĝĦÝúÓ § ÒĬĖĦÙÄĖ ăúÄƪŁÄ§Ė ÄŀĦÄúĝÝăú ăÒ ĦÙÄ ½ÄĖăÓ§ĦÝăú ĖÄÒÄĖĖÄ½ Ħă �ĖĦÝ·òÄ ŗŖ ƦĬúĦÝò ŕ I§úĬ§ĖŁ ŖŔŖŗ 
ÝúĝĦÄ§½ ăÒ ŗŔ IĬúÄ ŖŔŖŖƕ §ĝ ēĖăēăĝÄ½ ¶Ł ĦÙÄ �ăùùÝĝĝÝăúƧƟ ƦÝÝƧ ēĖăēăĝÄ½ ÒĬĖĦÙÄĖ §ùÄú½ùÄúĦĝ Ýú ăĖ½ÄĖ Ħă òÄĺÄò ĦÙÄ 
ēò§ŁÝúÓ ŌÄò½ §ú½ ·ò§ĖÝÒŁ ĝăùÄ §ĝēÄ·Ħĝ ĻÙÄĖÄ ĦÙÄ ă¶ìÄ·Ħ ăÒ ĦÙÄ ăÒÒÄĖ Ļ§ĝ § or;;o ĝĬ¶ìÄ·Ħ Ħă ĦÙÄ or;;oĝ rÄÓĬò§ĦÝăú 
§ú½ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄ ƦÝƚÄƚ ĖÄ·ăúĝÝ½ÄĖ ĦÙÄ úÄÄ½ ÒăĖ ĦÙÄ ēĖăÒÄĝĝÝăú§ò ÝúĺÄĝĦăĖ Ħă ĖÄ·ÄÝĺÄ §úŁ K;Ʀ;Ƨ�ƕ ÄĝēÄ·Ý§òòŁ § K;;� 
and clarify the pre-contractual function of the KIID to avoid updating a KID for UCITS no longer marketed to the 
ēĬ¶òÝ·ƧƟ ƦÝÝÝƧ §ĝïÄ½ §òÝÓúÝúÓ ĦÙÄ §ēēòÝ·§ĦÝăú ½§ĦÄ ăÒ ĦÙÄ úÄĻ �ÄòÄÓ§ĦÄ½ rÄÓĬò§ĦÝăú Ʀŕ IĬòŁ ŖŔŖŖƧ ĻÝĦÙ ĦÙÄ úÄĻ ēĖăēăĝÄ½ 
½Ä§½òÝúÄ ÒăĖ ĦÙÄ ÄŀÄùēĦÝăú ēÄĖÝă½ Ýú Mŕ Ʀŕ I§úĬ§ĖŁ ŖŔŖŗƧƚ

On the ESMA Call for evidence on the European Commission mandate regarding the PRIIPs Regulation, the 
Assogestioni reiterated, in line with its response to the European consultation on a retail investment strategy 
for Europe, the changes that should have been made to the current version of the PRIIPs Regulation and related 
½ÄòÄÓ§ĦÄ½ §·Ħ ƦÝú·òĬ½ÝúÓ § ĖÄĺÝÄĻ ăÒ ĦÙÄ ·ăú·ÄēĦ ăÒ ƱēÄĖÒăĖù§ú·Ä ĝ·Äú§ĖÝăƲ §ú½ ·ăĝĦĝ Ħă ÙÄòē ÝúĺÄĝĦăĖĝ Ĭú½ÄĖĝĦ§ú½ 
ĦÙÄ ·Ù§Ė§·ĦÄĖÝĝĦÝ·ĝ §ú½ ·ăùē§Ė§¶ÝòÝĦŁ ¶ÄĦĻÄÄú ēĖă½Ĭ·ĦĝƧ ĦăÓÄĦÙÄĖ ĻÝĦÙ ÒĬĖĦÙÄĖ ĖÄōÄ·ĦÝăúĝ ăú ĝăùÄ §ĝēÄ·Ħĝ ƦU_oƕ 
½ÄòÝĺÄĖŁ ăÒ ĦÙÄ K;�ƕ Ĭē½§ĦÄ ăÒ ĦÙÄ ù§ĖïÄĦ ĖÝĝï Ýú½Ý·§ĦăĖƕ "y1 ÝúÒăĖù§ĦÝăúƕ úĬù¶ÄĖ ăÒ ē§ÓÄĝƧƚ

6.5. ELTIF

The Assogestioni answered to the Commission consultation on the review of the ELTIF Regulation on 27 January 
ŖŔŖŕƚ _ú Ŗř VăĺÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ �ăùùÝĝĝÝăú ēĬ¶òÝĝÙÄ½ § ēĖăēăĝ§ò ÒăĖ ĦÙÄ ĖÄĺÝÄĻ ăÒ ĦÙÄ "M�;0 rÄÓĬò§ĦÝăúƚ 
_ĦÙÄĖĻÝĝÄƕ ĦÙÄĖÄ Ù§ĺÄ ¶ÄÄú úă ù§Ýú ú§ĦÝăú§ò ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝ ĝēÄ·ÝŌ·§òòŁ ĖÄò§ĦÄ½ Ħă "M�;0 ½ĬĖÝúÓ ŖŔŖŕ Ýú 
;Ħ§òŁƚ

6.6. Sustainable finance

�ÙÄ y0�r ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Ä ½ĬĖÝúÓ ŖŔŖŕƚ �ĬĖÝúÓ ĦÙÄ ŌĖĝĦ ĕĬ§ĖĦÄĖƕ ĦÙÄ �ĝĝăÓÄĝĦÝăúÝ ĻăĖïÄ½ ·òăĝÄòŁ ĻÝĦÙ ĦÙÄ ĖÄÓĬò§ĦăĖ 
Ħă ·ò§ĖÝÒŁ ÙăĻ Ħă ¶ÄĝĦ ÝùēòÄùÄúĦ ĦÙÄ rÄÓĬò§ĦÝăú Ýú ĦÙÄ §¶ĝÄú·Ä ăÒ ĦÙÄ ĝÄ·ăú½ òÄĺÄò ĦÄ·ÙúÝ·§ò ĝĦ§ú½§Ė½ĝƔ § ĝÝÓúÝŌ·§úĦ 
proportion of Italian asset managers updated or submitted new precontractual documentation to register their 
ēĖă½Ĭ·Ħ §ĝ ĝăƪ·§òòÄ½ Ƴ§ĖĦƚ Ŝ ēĖă½Ĭ·Ħƴ ăĖƕ Ħă § òÄĝĝÄĖ ÄúĦÝĖÄ ÄŀĦÄúĦƕ §ĝ §ĖĦ ŝƚ _ĬĖ ½§Ħ§ ĝÙăĻ ĦÙ§Ħ §òùăĝĦ ĦÙÄ ÄúĦÝĖÄ 
ÝúōăĻ ăÒ úÄĻ ÝúĺÄĝĦùÄúĦĝ §Ħ ĦÙÄ Äú½ ăÒ qŕ Ļ§ĝ ÝúĦă ÒĬú½ĝ Ò§òòÝúÓ Ĭú½ÄĖ ĦÙÄĝÄ ·§ĦÄÓăĖÝÄĝƚ �ÙÝĝ Ýĝ ĦÙÄ ĖÄĝĬòĦ ăÒ § 
combination of client response to sustainability issues, resulting in the launch of new ESG products and a stronger 
focus on ESG criteria in existing products, a commercial push by intermediaries and formalisation of ESG policy that 
Ļ§ĝ §òĖÄ§½Ł ·ăùùăú ēĖ§·ĦÝ·Ä §ùăúÓ §ĝĝÄĦ ù§ú§ÓÄĖĝƚ 

In the asset managers community, particularly given the lack of clarity on some crucial aspects of the SFDR and 
the delays in the publication of the second level regulation, there has been an effort to identify a shared approach 
Ħă ĦÙÄ ĖÄÓĬò§ĦÝăúƚ �ÙÝĝ Ýĝ Òă·ĬĝÝúÓ ăú ēĖă½Ĭ·Ħ ·§ĦÄÓăĖÝĝ§ĦÝăú §ú½ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĖÝĝï ÝúĦÄÓĖ§ĦÝăú Ýú 
ĦÙÄ ½ă·ĬùÄúĦ§ĦÝăúƚ

ITALY COUNTRY REPORT
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ITALY COUNTRY REPORT

On the reporting to be provided by large undertakes under Article 8 of the Taxonomy regulation and under the 
V0r�ƕ ;Ħ§òÝ§ú §ĝĝÄĦ ù§ú§ÓÄĖĝƕ ½ĬÄ Ħă ĦÙÄÝĖ ĝÝŇÄƕ Ò§òò ăĬĦĝÝ½Ä ĦÙÄ ĝ·ăēÄ ăÒ ĦÙÄĝÄ ă¶òÝÓ§ĦÝăúĝƚ � úĬù¶ÄĖ ăÒ ĦÙÄù §ĖÄƕ 
however, covered by the transparency obligation as part of groups that currently report, and are expected to fall in 
ĝ·ăēÄ ăÒ ĦÙÄ ÒăĖĦÙ·ăùÝúÓ �yr�ƚ

In terms of Ecolabels, in Italy no national labels have been developed and in general there is a very limited use of 
ò§¶Äòĝ ÒăĖ ÝúĺÄĝĦùÄúĦ ēĖă½Ĭ·Ħĝƚ 0ăĖ ĦÙÝĝ ĖÄ§ĝăúƕ ĦÙÄ Ýú½ĬĝĦĖŁ Ýĝ ăēÄú Ħă §½ăēĦÝúÓ § "ĬĖăēÄ§ú ò§¶Äòƚ �Ä Ù§ĺÄ ¶ÄÄú 
monitoring developments with interest and contributing through consultations to the development of the EU 
"·ăò§¶Äò §ú½ òăăï ÒăĖĻ§Ė½ Ħă ĦÙÄ Ōú§òÝĝ§ĦÝăú ăÒ ĦÙÄ ĻăĖï ăÒ ĦÙÄ Ir�ƚ 

Sustainable corporate governance

In February 2021, Assogestioni responded to the EU Commission consultation on sustainable corporate governance 
suggesting, in particular, the adoption of a gradual approach and launched a series of advocacy actions taking into 
§··ăĬúĦ ĦÙÄ ;Ħ§òÝ§ú ÄŀēÄĖÝÄú·Äƚ 0ăòòăĻÝúÓ ĦÙÄ ·ăúĝĬòĦ§ĦÝăúƕ ĦÙÄ �ĝĝă·Ý§ĦÝăú ĻÝòò ùăúÝĦăĖ ĦÙÄ ½ÄĺÄòăēùÄúĦĝ ĖÄÓ§Ė½ÝúÓ 
ĦÙÄ ĖÄ·ÄúĦòŁ ēĬ¶òÝĝÙÄ½ oĖăēăĝ§ò �ÝĖÄ·ĦÝĺÄ ăú �ăĖēăĖ§ĦÄ yĬĝĦ§Ýú§¶ÝòÝĦŁ �ĬÄ �ÝòÝÓÄú·Äƚ 

6.7. Stewardship

�ÙÄ ēĖă·Äĝĝ ăÒ ÝùēòÄùÄúĦ§ĦÝăú ăÒ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕśƠŜŖŜ ƦyÙ§ĖÄÙăò½ÄĖ rÝÓÙĦĝ �ÝĖÄ·ĦÝĺÄ ;;Ƨ ÝúĦă ;Ħ§òÝ§ú ½ăùÄĝĦÝ· 
law has almost been completed, except for the most technical topics relating to transmission of information along 
ĦÙÄ ÝúĺÄĝĦùÄúĦ ·Ù§Ýúƕ ĻÙÝ·Ù Ù§ĝ ĝĦÝòò Ħă ¶Ä ÝúĦÄÓĖ§ĦÄ½ ĻÝĦÙÝú ĦÙÄ ĝăƪ·§òòÄ½ oăĝĦƪ�Ė§½ÝúÓ rÄÓĬò§ĦÝăúƚ 

The Italian Stewardship Principles already covered many of the provisions included in the Shareholder Rights 
�ÝĖÄ·ĦÝĺÄ ;;ƕ ĝă ¶ÄĝĦ ēĖ§·ĦÝ·Ä Ýú ;Ħ§òŁ ·§ú ¶Ä ·ăúĝÝ½ÄĖÄ½ §ĝ §òĖÄ§½Ł §òÝÓúÄ½ ĻÝĦÙ ĦÙÄ ĝēÝĖÝĦ §ú½ ĺÝÄĻĝ ăÒ ĦÙÄ �ÝĖÄ·ĦÝĺÄƚ 
yÝú·Ä ŖŔŖŔƕ § ÒĬĖĦÙÄĖ ēĖă·Äĝĝ ăÒ ÝúĦÄĖú§ò ĖÄĺÝĝÝăú ăÒ ĦÙÄ yĦÄĻ§Ė½ĝÙÝē oĖÝú·ÝēòÄĝ Ýĝ ăúÓăÝúÓƚ

Also, given the revision of the EFAMA Stewardship Code in 2018, growing attention – including from the issuers’ 
perspective – is posed on the engagement, which is becoming increasingly important to the corporate governance 
ēĖ§·ĦÝ·Äƚ ;ú ĦÙÝĝ òÝÓÙĦƕ ĻÝĦÙ ĦÙÄ ĦÄ·ÙúÝ·§ò §ĝĝÝĝĦ§ú·Ä ăÒ �;y�� ƦĦÙÄ ;Ħ§òÝ§ú §ĝĝă·Ý§ĦÝăú ăÒ ¶ă§Ė½ ĝÄ·ĖÄĦ§ĖÝÄĝƧ §ú½ § 
MÄÓ§ò o§úÄòƕ �ĝĝăÓÄĝĦÝăúÝ Ù§ĝ ½ÄĺÄòăēÄ½ ĦÙÄ ;Ħ§òÝ§ú yÙ§ĖÄÙăò½ÄĖƪ�ÝĖÄ·ĦăĖ "ŀ·Ù§úÓÄ Ʀ;ƪy��Ƨƕ ĻÝĦÙ § ĺÝÄĻ Ħă 
encouraging the adoption of good practices around dialogue between investors and boards of directors, as well as 
Ù§ĖùăúÝĝÝúÓ ÄŀÝĝĦÝúÓ ĝĦ§ú½§Ė½ĝ §ú½ ēĖ§·ĦÝ·Äĝ ĻÝĦÙÝú ĦÙÄ ;Ħ§òÝ§ú ù§ĖïÄĦƚ �ÙÄ ēĖÝú·ÝēòÄĝ ·ăú·ÄĖú ĦÙÄ ĝēÄ·ÝŌ· ùÄĦÙă½ 
of S-D engagement, which is in a relationship of complementarity with respect to the other forms of engagement 
·ăú½Ĭ·ĦÄ½ ¶Ł ĦÙÄ ·ăùēÄĦÄúĦ ·ăĖēăĖ§ĦÄ ÒĬú·ĦÝăúĝƚ �ÙÄ ÝúĺăòĺÄùÄúĦ ăÒ ;úĺÄĝĦăĖĝ Ýú ĦÙÄ ·ăĖēăĖ§ĦÄ ÓăĺÄĖú§ú·Ä ăÒ 
Issuers, through such forms of S-D engagement, which are fair and transparent and involve direct interaction with 
½ÝĖÄ·ĦăĖĝƕ Ýĝ ¶Ä·ăùÝúÓ Ýú·ĖÄ§ĝÝúÓòŁ ÒĬú½§ùÄúĦ§ò ÒăĖ ¶ăĦÙ ;ĝĝĬÄĖĝ §ú½ ĝÙ§ĖÄÙăò½ÄĖĝƚ � ·ăúĝĬòĦ§ĦÝăú ½ă·ĬùÄúĦ ăÒ 
ĦÙÄ ;ƪy�� Ļ§ĝ ēĖÄĝÄúĦÄ½ Ýú IĬòŁ ĻÝĦÙ § ĺÝÄĻ Ħă ÒăĝĦÄĖ § ½Ä¶§ĦÄ ĻÝĦÙ ĦÙÄ ½ÝÒÒÄĖÄúĦ ĝĦ§ïÄÙăò½ÄĖĝ §ú½ Ħă ŌúÄƪĦĬúÄ 
ĦÙÄ ēĖÝú·ÝēòÄĝƚ �ÙÄ ;ƪy�� Ļ§ĝ Ōú§òòŁ ēĖÄĝÄúĦÄ½ ½ĬĖÝúÓ § ĝÄùÝú§Ė ÄúĦÝĦòÄ½ ƳVÄĻ ĝ·Äú§ĖÝăĝ ăÒ yĦÄĻ§Ė½ĝÙÝēƚ �Ý§òăÓĬÄ 
between institutional investors and boards of directors’, organised by the Italian National Council for Economics 
§ú½ M§¶ăĬĖ §ú½ �ĝĝăÓÄĝĦÝăúÝ ò§ĝĦ _·Ħă¶ÄĖƚ

;ú ŖŔŖŕƕ ĦÙÄ _ĺÄĖĝÝÓÙĦ �ăùùÝĦĦÄÄ ăÒ ĦÙÄ �ÄĝĦ oĖ§·ĦÝ·Ä oĖÝú·ÝēòÄĝ 1ĖăĬē Ʀ;_�Ƨ Ù§ĝ §ĝĝÝÓúÄ½ ĦÙÄ �ĝĝăÓÄĝĦÝăúÝ 
ƦĦÙĖăĬÓÙ ÝĦĝ ĖÄēĖÄĝÄúĦ§ĦÝĺÄ ùÄù¶ÄĖ ĻÝĦÙÝú ĦÙÄ ;_�Ƨ ĦÙÄ Ħ§ĝï ăÒ ăĖÓ§úÝĝÝúÓ ăÒ ĦÙÄ ;_� �úúĬ§ò 0ăĖĬùƕ ĦÙÄ ù§ìăĖ ÄĺÄúĦ 
½Ä½Ý·§ĦÄ½ Ħă ēĖăŀŁ ĺăĦÝúÓ §½ĺÝĝăĖŁ §ú½ ĖÄĝÄ§Ė·Ù Ýú½ĬĝĦĖŁƚ �ÙÄ ;_� �úúĬ§ò 0ăĖĬù ĻÝòò ¶Ä ĦÙÄ ŌĖĝĦ ăÒ § ĝÄĖÝÄĝ ăÒ 
events about corporate governance, stewardship and engagement that the Association will host in Rome during 
_·Ħă¶ÄĖ ŖŔŖŖƚ

�ĝ Ýú ēĖÄĺÝăĬĝ ŁÄ§Ėĝƕ §òĝă ½ĬĖÝúÓ ò§ĝĦ �1U ĝÄ§ĝăú Ʀ½ÄĝēÝĦÄ ĦÙÄ ù§úŁ ·Ù§òòÄúÓÄĝ ēĖÄĝÄúĦÄ½ ¶Ł �ăĺÝ½ƪŕŝƕ Ýú·òĬ½ÝúÓ 
ĦÙÄ ĝĻÝĦ·Ù Ħă ĺÝĖĦĬ§ò �1UƴĝƧ �ĝĝăÓÄĝĦÝăúÝ ēĖăĺÝ½Ä½ ÝĦĝ ĦÄ·ÙúÝ·§ò §ú½ ăēÄĖ§ĦÝăú§ò ĝĬēēăĖĦ ÒăĖ ĦÙÄ ēĖÄĝÄúĦ§ĦÝăú ăÒ 
minority slates by institutional investors for the election of candidates to the board of directors and the board of 
ĝĦ§ĦĬĦăĖŁ §Ĭ½ÝĦăĖĝ ăÒ ;Ħ§òÝ§ú òÝĝĦÄ½ ·ăùē§úÝÄĝƕ §··ăĖ½ÝúÓ Ħă ĝò§ĦÄ ĺăĦÝúÓ ƦƱĺăĦă ½Ý òÝĝĦ§ƲƧ ùÄ·Ù§úÝĝùƚ
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6.8. Benchmarks

During 2021, there have been no relevant national regulatory developments related to Benchmark Regulation and 
;�_r ĦĖ§úĝÝĦÝăúƚ �ÙÄ �ĝĝă·Ý§ĦÝăú ·ăúĦĖÝ¶ĬĦÄ½ Ħă ĦÙÄ ĻăĖï §Ħ "ĬĖăēÄ§ú òÄĺÄò §ÝùÄ½ §Ħ Ė§ÝĝÝúÓ ĦÙÄ §Ļ§ĖÄúÄĝĝ ăÒ ĦÙÄ 
·ăùēÄĦÄúĦ ăÒŌ·Äĝ ăú ĦÙÄ ·ăĝĦĝ ăÒ ¶Äú·Ùù§Ėï ½§Ħ§ƕ ù§ïÝúÓ ĖÄ·ăùùÄú½§ĦÝăúĝ Ħă ÓăĺÄĖúùÄúĦĝ §ú½ ĖÄÓĬò§ĦăĖĝ ÒăĖ 
ÒĬú½§ùÄúĦ§ò ēĖÝú·ÝēòÄĝ Ħă §½½ĖÄĝĝ ĦÙÄ ·ăú·ÄĖúĝ Ė§ÝĝÄ½ƚ �ÙÝĝ òÄ½ Ħă ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ ½ă·ĬùÄúĦ Ƴ1òă¶§ò UÄùă 
�Äú·Ùù§Ėï �§Ħ§ ·ăĝĦĝƴƕ ìăÝúĦòŁ ĝÝÓúÄ½ ¶Ł "0�U� §ú½ ĦÙÄ ;�y�ƚ

6.9. Anti-Money Laundering Directive

Although the legislative decree implementing the AMLDV entered into force on 10 November 2019, the regulatory 
ÒĖ§ùÄĻăĖï Ýĝ ĝĦÝòò Ýú·ăùēòÄĦÄƚ ;ú �Ä·Äù¶ÄĖ ŖŔŕŝƕ �ÙÄ UÝúÝĝĦĖŁ ăÒ "·ăúăùŁ §ú½ 0Ýú§ú·Ä ò§Ĭú·ÙÄ½ § ēĬ¶òÝ· 
·ăúĝĬòĦ§ĦÝăú ăú § ½Ė§ÒĦ ½Ä·ĖÄÄ Ħă ĝÄĦƪĬē §ú½ ÓăĺÄĖú ĦÙÄ ÒĬú·ĦÝăúÝúÓ ăÒ ĦÙÄ ;Ħ§òÝ§ú ĖÄÓÝĝĦÄĖ ăÒ ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝƚ 
Although more than two years have passed since the end of the public consultation, the register is still to become 
ÄÒÒÄ·ĦÝĺÄƚ

According to the Bank of Italy communication No 5 of 4 October 2021, the revised Guidelines on Risk Factors 
Ʀ"��Ơ1MƠŖŔŖŕƠŔŖƧ §ĖÄ §ēēòÝ·§¶òÄ §ĝ ăÒ ŖŚ _·Ħă¶ÄĖ ŖŔŖŕƚ �ÙÄ �§úï ½ĖÄĻ ĦÙÄ §ĦĦÄúĦÝăú ăÒ ă¶òÝÓÄ½ ÄúĦÝĦÝÄĝ Ħă ĦÙÄ ĖÝĝï 
Ò§·ĦăĖĝ ĝÄĦ ăĬĦ Ýú ĦÙÄ ĝÄ·ĦăĖÝ§ò ÓĬÝ½ÄòÝúÄĝ Ħă Ħ§ïÄ ĦÙÄù ÝúĦă §··ăĬúĦ Ýú ĦÙÄÝĖ ĖÝĝï §ĝĝÄĝĝùÄúĦƚ 

6.10. Digital Finance

�Ä·ĖÄÄ úăƚ ŕŔŔ ăÒ ĦÙÄ ;Ħ§òÝ§ú UÝúÝĝĦĖŁ ăÒ "·ăúăùŁ §ú½ 0Ýú§ú·Ä ăÒ ŗŔ �ēĖÝò ŖŔŖŕƕ ăú ĦÙÄ ½Ýĝ·ÝēòÝúÄ ăÒ ĦÙÄ 0Ýú�Ä·Ù 
�ăùùÝĦĦÄÄ §ú½ "ŀēÄĖÝùÄúĦ§ĦÝăú ƦĦÙÄ ĝăƪ·§òòÄ½ 0Ýú�Ä·Ù rÄÓĬò§ĦÝăúƧ ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Ä ăú ŕś IĬòŁ ŖŔŖŕƚ �ÙÝĝ Ýĝ §ú 
ÝùēăĖĦ§úĦ ÝúÝĦÝ§ĦÝĺÄƕ ĻÝĦÙ ĻÙÝ·Ù ;Ħ§òŁ Ù§ĝ ÄĕĬÝēēÄ½ ÝĦĝÄòÒ ĻÝĦÙ § ĖÄÓĬò§ĦăĖŁ ĝ§ú½¶ăŀƚ �úăĦÙÄĖ ƦĖÄò§ĦÄ½Ƨ ½ÄĺÄòăēùÄúĦ 
Ļ§ĝ ĦÙÄ ĝĦ§ĖĦƪĬē ăÒ ĦÙÄ ƳUÝò§úă 7Ĭ¶ƴƕ § ēÙŁĝÝ·§ò §ú½ ĺÝĖĦĬ§ò ēò§·Ä ĻÙÝ·Ù ƪ §òăúÓĝÝ½Ä ĦÙÄ �§úï ăÒ ;Ħ§òŁƴĝ 0Ýú�Ä·Ù 
�Ù§úúÄò Ʀ§ ĝē§·Ä ÒăĖ ½Ý§òăÓĬÄƧ §ú½ ĦÙÄ ÄŀēÄĖÝùÄúĦ§ĦÝăú ĖÄÒÄĖĖÄ½ Ħă Ýú ĦÙÄ 0Ýú�Ä·Ù rÄÓĬò§ĦÝăú ƪ Ýĝ ÓÄúÄĖ§òòŁ §ÝùÄ½ §Ħ 
ēĖăùăĦÝúÓ ½ÝÓÝĦ§ò ĦÄ·ÙúăòăÓÝÄĝ Ýú ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦƚ

6.11. Other regulatory developments

�ÙÄ ;Ħ§òÝ§ú òÄÓÝĝò§ĦÝĺÄ ½Ä·ĖÄÄ ăÒ Ŗ 0Ä¶ĖĬ§ĖŁ ŖŔŖŕƕ úăƚ ŕśƕ ·ăú·ÄĖúÄ½ ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ oĖăĝēÄ·ĦĬĝ rÄÓĬò§ĦÝăú 
Ʀ"�Ƨ úăƚ ŕŕŖŝƠŖŔŕśƚ �ÙÄ ·Ù§úÓÄĝ ·ăú·ÄĖúÄ½Ɣ ƦÝƧ ĦÙÄ ĖĬòÄĝ ăú ĦÙÄ ēĬ¶òÝ· ăÒÒÄĖÝúÓĝƟ ƦÝÝƧ ĦÙÄ ½Ýĝ·ÝēòÝúÄ ăú ĻÙÝĝĦòÄ¶òăĻÝúÓƟ 
ƦÝÝÝƧ ĦÙÄ ĖĬòÄĝ ·ăú·ÄĖúÝúÓ ĝ§ú·ĦÝăúĝƚ ;ú _·Ħă¶ÄĖ ŖŔŖŕƕ �ăúĝă¶ ò§Ĭú·ÙÄ½ § ēĬ¶òÝ· ·ăúĝĬòĦ§ĦÝăú §ÝùÄ½ §Ħ §òÝÓúÝúÓ ÝĦĝ 
rÄÓĬò§ĦÝăú úăƚ ŕŕŝśŕ ăÒ ŕŘ U§Ł ŕŝŝŝ ƦrÄÓăò§ùÄúĦă "ùÝĦĦÄúĦÝƧ ĻÝĦÙ ·Ù§úÓÄĝ ù§½Ä ¶Ł ĦÙÄ §ÒăĖÄĝ§Ý½ òÄÓÝĝò§ĦÝĺÄ 
½Ä·ĖÄÄƚ 0Ýú§òòŁƕ ·ăúúÄ·ĦÄ½ Ħă ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ oĖăĝēÄ·ĦĬĝ rÄÓĬò§ĦÝăúƕ § ēĖÄĺÝăĬĝ ·ăúĝĬòĦ§ĦÝăú ò§Ĭú·ÙÄ½ 
¶Ł �ăúĝă¶ ƦĦÙ§Ħ ·òăĝÄ½ ăú Ś 0Ä¶ĖĬ§ĖŁ ŖŔŖŕƧ ·ăú·ÄĖúÄ½ ĦÙÄ ēĖăēăĝÄ½ §ùÄú½ùÄúĦĝ Ħă ĦÙÄ �ăúĝă¶ƴĝ rÄÓĬò§ĦÝăú 
úăƚ ŕŕŝśŕ ăÒ ŕŘ U§Ł ŕŝŝŝ ƦrÄÓăò§ùÄúĦă "ùÝĦĦÄúĦÝƧ §ÝùÄ½ §Ħ §òÝÓúÝúÓƕ ÒĖăù § ēĖă·Ä½ĬĖ§ò ēăÝúĦ ăÒ ĺÝÄĻƕ ĦÙÄ ú§ĦÝăú§ò 
ēĖăĺÝĝÝăúĝ Ħă ĦÙăĝÄ ăúÄĝ ăÒ ĦÙÄ oĖăĝēÄ·ĦĬĝ rÄÓĬò§ĦÝăúƚ

In 2021, the implementation of the new EU regulation on the crossborder distribution ăÒ �;�ĝ Ħăăï ēò§·Äƚ �ÙÄ ù§Ýú 
·Ù§úÓÄĝ Ħă ĦÙÄ ;Ħ§òÝ§ú �ăúĝăòÝ½§ĦÄ½ M§Ļ ăú 0Ýú§ú·Ä ·ăú·ÄĖúÄ½Ɣ ƦÝƧ ĦÙÄ Ý½ÄúĦÝŌ·§ĦÝăú ăÒ ĦÙÄ ·ăùēÄĦÄúĦ §ĬĦÙăĖÝĦÝÄĝ 
ÒăĖ ĦÙÄ ½Ýĝ·òăĝĬĖÄ ĖÄĕĬÝĖÄùÄúĦĝ ½ÄĖÝĺÝúÓ ÒĖăù ĦÙÄ "ĬĖăēÄ§ú òÄÓÝĝò§ĦÝăúƟ ƦÝÝƧ ĦÙÄ ĖÄÓĬò§ĦÝăúĝ ăú òă·§ò Ò§·ÝòÝĦÝÄĝ §ú½ ½Äƪ
úăĦÝŌ·§ĦÝăúƟ ƦÝÝÝƧ ēĖÄƪù§ĖïÄĦÝúÓ §·ĦÝĺÝĦŁƟ ƦÝĺƧ ·ÄĖĦ§Ýú ēĖăĺÝĝÝăúĝ ăú ēĬ¶òÝ· ăÒÒÄĖÝúÓĝƟ ƦĺƧ ĦÙÄ ĖĬòÄĝ ăú ĝ§ú·ĦÝăúĝƚ _ú ĦÙÄ 
ĝēÄ·ÝŌ· ÝĝĝĬÄ ăÒ ù§ĖïÄĦÝúÓ ·ăùùĬúÝ·§ĦÝăúĝƕ ĦÙÄ �ĝĝă·Ý§ĦÝăú Ù§ĝ ĝĬēēăĖĦÄ½ ĦÙÄ ·ăùē§úÝÄĝ Ýú ½ÄŌúÝúÓ ĦÙÄ ·ăĖĖÄ·Ħ 
obligations to be put in place from 2 August 2021, in compliance with the provisions of Article 4, paragraph 3 of 
rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŕŕřŚƚ �ă ·ăùēòÄĦÄ ĦÙÄ §½§ēĦ§ĦÝăú ăÒ ú§ĦÝăú§ò òÄÓÝĝò§ĦÝăú Ħă "ĬĖăēÄ§ú ēĖăĺÝĝÝăúĝ ăú ·Ėăĝĝƪ
¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăúƕ �ăúĝă¶ ò§Ĭú·ÙÄ½ § ·ăúĝĬòĦ§ĦÝăú ăú ĝăùÄ ēĖăēăĝ§òĝ ÒăĖ §ùÄú½ùÄúĦĝ Ħă ÝĦĝ rÄÓĬò§ĦÝăú úăƚ ŕŕŝśŕ 
ăÒ ŕŘ U§Ł ŕŝŝŝ ƦrÄÓăò§ùÄúĦă "ùÝĦĦÄúĦÝƧƚ

During 2021, the Assogestioni followed the process of adapting Italian national legislation to the regime referred to 
Ýú ĦÙÄ �§úï rÄ·ăĺÄĖŁ §ú½ rÄĝăòĬĦÝăú �ÝĖÄ·ĦÝĺÄ Ŗƚ ;ú U§Ł ŖŔŖŕƕ ĦÙÄ ;Ħ§òÝ§ú UÝúÝĝĦĖŁ ăÒ "·ăúăùŁ §ú½ 0Ýú§ú·Ä ò§Ĭú·ÙÄ½ § 
·ăúĝĬòĦ§ĦÝăú ăú ĦÙÄ ēĖăĦÄ·ĦÝăú ăÒ úăúƪēĖăÒÄĝĝÝăú§ò ÝúĺÄĝĦăĖĝ Ýú ĦÙÄ ·ăúĦÄŀĦ ăÒ ĦÙÄ ù§ĖïÄĦÝúÓ ăÒ Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ 
ÝĝĝĬÄ½ ¶Ł ·ĖÄ½ÝĦ ÝúĝĦÝĦĬĦÝăúĝ §ú½ ÝúĺÄĝĦùÄúĦ ŌĖùĝƚ �ĝ § ĖÄĝĬòĦƕ ĦÙÄ ;Ħ§òÝ§ú òÄÓÝĝò§ĦÝĺÄ ½Ä·ĖÄÄ ăÒ Ŝ VăĺÄù¶ÄĖ ŖŔŖŕƕ 
úăƚ ŕŝŗƕ Ļ§ĝ §½ăēĦÄ½ƚ ;Ħ ù§½Ä ·Ù§úÓÄĝ Ħă ĦÙÄ ;Ħ§òÝ§ú �ăúĝăòÝ½§ĦÄ½ M§Ļ ăú �§úïÝúÓ §ú½ ĦÙÄ �ăúĝăòÝ½§ĦÄ½ M§Ļ ăú 
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ITALY COUNTRY REPORT

0Ýú§ú·Ä ăú ĦÙÄ ù§ĖïÄĦÝúÓ Ħă ĖÄĦ§Ýò ·ĬĝĦăùÄĖĝ ăÒ ÝúĝĦĖĬùÄúĦĝ ĝĬ¶ìÄ·Ħ Ħă ¶§ÝòƪÝúƕ §ĝ ĻÄòò §ĝ Ħă ĦÙÄ ĖĬòÄĝ ăú ·ăùēĬòĝăĖŁ 
§½ùÝúÝĝĦĖ§ĦÝĺÄ òÝĕĬÝ½§ĦÝăú ăÒ §ú §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úŁƚ

�ĬĖÝúÓ ŖŔŖŕƕ ĦÙÄ �ĝĝăÓÄĝĦÝăúÝ Ħăăï ē§ĖĦ Ýú ĦÙÄ ÝúĦÄĖÝúĝĦÝĦĬĦÝăú§ò �§ĝï 0ăĖ·Ä 0Ýú§ú·Ä ÒăĖ ĦÙÄ ÓĖăĻĦÙ ŖƚŔƕ ·ăăĖ½Ýú§ĦÄ½ 
by Italian Ministry of Economy and Finance and aimed identifying solutions to improve the institutional and 
ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï ĦÙÄ Ħ§ĝï 0ăĖ·Ä Ļ§ĝ ÝúĦÄú½Ä½ Ħă ēĖăĺÝ½Ä ·ăùē§úÝÄĝ ĻÝĦÙ ùăĖÄ ½ÝĺÄĖĝÝŌÄ½ §··Äĝĝ Ħă ù§ĖïÄĦ 
ÒĬú½ÝúÓ ĝăĬĖ·Äĝ Ʀ§òĦÄĖú§ĦÝĺÄĝ Ħă ĦÙÄ ¶§úïĝƧ §ú½ ÓĬ§Ė§úĦÄÄÝúÓ ÄĕĬ§ò ăēēăĖĦĬúÝĦÝÄĝ ÒăĖ ÝúĺÄĝĦăĖĝƚ � ēăĝÝĦÝăú ē§ēÄĖ ăÒ 
ĦÙÄ ½Ýĝ·ĬĝĝÝăú ·§ĖĖÝÄ½ ăĬĦ Ù§ĝ ¶ÄÄú ĖÄ·ÄúĦòŁ ēĬ¶òÝĝÙÄ½ §ú½ ēĬĦ ăĬĦ ÒăĖ ·ăúĝĬòĦ§ĦÝăúƚ 

7. PENSIONS & PEPP

�ÙÄ ēĖă·Äĝĝ ăÒ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ o"oo ÝúĦă ĦÙÄ ;Ħ§òÝ§ú ÒĖ§ùÄĻăĖï Ýĝ ·ĬĖĖÄúĦòŁ ăúÓăÝúÓƚ �ĖĦÝ·òÄ ŖŔ ăÒ M§Ļ 
Văƚ řŗ ăÒ ŖŖ �ēĖÝò ŖŔŖŕ Ù§ĝ ½ÄòÄÓ§ĦÄ½ ĦÙÄ ;Ħ§òÝ§ú 1ăĺÄĖúùÄúĦ Ħă §½ăēĦ § òÄÓÝĝò§ĦÝĺÄ ½Ä·ĖÄÄ Ýú ăĖ½ÄĖ Ħă §½§ēĦ ĦÙÄ 
;Ħ§òÝ§ú òÄÓÝĝò§ĦÝăú Ħă ĦÙÄ o"oo rÄÓĬò§ĦÝăú ăú ĦÙÄ ¶§ĝÝĝ ăÒ ēĖÝú·ÝēòÄĝ ÄĝĦ§¶òÝĝÙÄ½ ¶Ł ĦÙÄ ò§Ļ ÝĦĝÄòÒƚ �ÙÄ ÝùēòÄùÄúĦÝúÓ 
òÄÓÝĝò§ĦÝĺÄ ½Ä·ĖÄÄ Ù§ĝ úăĦ ŁÄĦ ¶ÄÄú ÝĝĝĬÄ½ƚ

In particular, on the tax regime of the PEPP, the delegation law, in line with the EC Recommendation of 29 June 2017 
Ʀ�ƦŖŔŕśƧ ŘŗŝŗƧ §ú½ ĦÙÄ "o rÄĝăòĬĦÝăú ăÒ Ř �ēĖÝò ŖŔŕŝƕ ēĖăĺÝ½Äĝ ĦÙ§Ħ ĦÙÄ o"oo ĻÝòò ¶Ä ĝĬ¶ìÄ·Ħ Ħă ĦÙÄ ĝ§ùÄ Ħ§ŀ ĖÄÓÝùÄ 
§ĝ ú§ĦÝăú§ò ēÄĖĝăú§ò ēÄúĝÝăú ēĖă½Ĭ·Ħĝƚ 

�ÙÄ ½ÄòÄÓ§ĦÝăú §òĝă ĝĦ§ĦÄĝ ĦÙ§Ħ ĦÙÄ �_�;o ƦĦÙÄ V§ĦÝăú§ò �ĬĦÙăĖÝĦŁ ĖÄĝēăúĝÝ¶òÄ ÒăĖ ĦÙÄ ĝĬēÄĖĺÝĝÝăú ăÒ ;Ħ§òÝ§ú ēÄúĝÝăú 
ÒĬú½ĝƧ ĻÝòò ¶Ä ĦÙÄ §ĬĦÙăĖÝĦŁ ĖÄĝēăúĝÝ¶òÄ ÒăĖ ĦÙÄ ĖÄÓÝĝĦĖ§ĦÝăú §ú½ ½ÄĖÄÓÝĝĦĖ§ĦÝăú ēĖă·Ä½ĬĖÄĝ §ú½ ÒăĖ ĦÙÄ ·ăùùĬúÝ·§ĦÝăú 
ĻÝĦÙ ";_o�ƚ

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ÙÄ ŖŔŖŖ �Ĭ½ÓÄĦ M§Ļ ƦM§Ļ Văƚ ŖŗŘƠŖŔŖŕƧ ÝúĦĖă½Ĭ·Ä½ ĦĻă ù§Ýú ·Ù§úÓÄĝ ÒăĖ òăúÓƪĦÄĖù Ýú½ÝĺÝ½Ĭ§ò ĝ§ĺÝúÓĝ ēò§úĝ 
ĝēÄ·Ý§òÝĝÄ½ Ýú ĝù§òòƪ §ú½ ùÄ½ÝĬùƪĝÝŇÄ½ ¶ĬĝÝúÄĝĝ ÄúĦÄĖēĖÝĝÄĝ Ʀ§òĦÄĖú§ĦÝĺÄ o;rƧƚ

�ĝ ¶§·ïÓĖăĬú½ƕ o;r ƦPiani individuali di risparmioƧ Ýĝ § Ħ§ŀƪÄÒŌ·ÝÄúĦ ÝúĺÄĝĦùÄúĦ ĻĖ§ēēÄĖ ĦÙ§Ħ §òòăĻĝ Ýú½ÝĺÝ½Ĭ§òĝ 
ĖÄĝÝ½ÄúĦ Ýú ;Ħ§òŁ Ħă ¶ÄúÄŌĦ ÒĖăù Ħ§ŀ ÄŀÄùēĦÝăú ăú ÝúĺÄĝĦùÄúĦ ĖÄĦĬĖúĝ ÝÒ ĝēÄ·ÝŌ· ĖÄĕĬÝĖÄùÄúĦĝ §ĖÄ ùÄĦ ÒăĖ ēăĖĦÒăòÝă 
·ăùēăĝÝĦÝăúƕ ÝúĺÄĝĦùÄúĦ Ùăò½ÝúÓ ēÄĖÝă½ §ú½ ÝúĺÄĝĦ§¶òÄ §ùăĬúĦĝƚ 

�ÙÄ ·ăùēăĝÝĦÝăú ăÒ ĦÙÄ §òĦÄĖú§ĦÝĺÄ o;r ēăĖĦÒăòÝă ùĬĝĦ ùÄÄĦ ĦÙÄ ÒăòòăĻÝúÓ ĖÄĕĬÝĖÄùÄúĦĝƔ 

▲ �Ħ òÄ§ĝĦ śŔǖ ăÒ ĦÙÄ ēăĖĦÒăòÝă ùĬĝĦ ·ăúĝÝĝĦ ăÒ Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ ÝĝĝĬÄ½ ¶Łƕ ăĖ òă§úĝƠ·ĖÄ½ÝĦ ÓĖ§úĦÄ½ Ħăƕ ;Ħ§òÝ§ú 
·ăùē§úÝÄĝ ăĖ "�Ơ""� ·ăùē§úÝÄĝ ĻÝĦÙ § ēÄĖù§úÄúĦ ÄĝĦ§¶òÝĝÙùÄúĦ Ýú ;Ħ§òŁƚ �ÙÄŁ ùĬĝĦ úăĦ ¶Ä òÝĝĦÄ½ Ýú ĦÙÄ 
0�y" U;� §ú½ 0�y" UÝ½ƪ�§ē ĝĦă·ï Ýú½ÄŀÄĝ ăĖ ÄĕĬÝĺ§òÄúĦ Ýú½ÄŀÄĝ ƦƳĕĬ§òÝŌÄ½ ÝúĺÄĝĦùÄúĦĝƴƧƚ �ÙÄ ĖÄù§ÝúÝúÓ 
ŗŔǖ ăÒ ĦÙÄ ēăĖĦÒăòÝă ·§ú ¶Ä Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ ÝĝĝĬÄ½ ¶Ł ·ăùē§úÝÄĝ ĖÄĝÝ½ÄúĦ Ýú ·ăĬúĦĖÝÄĝ §òòăĻÝúÓ ÒăĖ §ú 
§½ÄĕĬ§ĦÄ Äŀ·Ù§úÓÄ ăÒ ÝúÒăĖù§ĦÝăú ĻÝĦÙ ;Ħ§òŁ §ú½ Ýú ēĬ¶òÝ· ¶ăú½ĝƟ

▲ úă ùăĖÄ ĦÙ§ú ŖŔǖ ăÒ ĦÙÄ ēăĖĦÒăòÝă ĺ§òĬÄ ·§ú ¶Ä ÝúĺÄĝĦÄ½ Ýú § ĝÝúÓòÄ ·ăùē§úŁƚ

�ÙÄ ÝúĺÄĝĦùÄúĦĝ ù§Ł ¶Ä ÙÄò½ ½ÝĖÄ·ĦòŁ ăĖ Ýú½ÝĖÄ·ĦòŁƕ §ĝ ĻÄòò §ĝ ĦÙĖăĬÓÙ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ĭú½ÄĖĦ§ïÝúÓĝ ƦÝƚÄƚ "M�;0ƕ 
·ĖÄ½ÝĦ ÒĬú½ĝƕ ēĖÝĺ§ĦÄƪÄĕĬÝĦŁ ÒĬú½ĝƧƕ ÄĝĦ§¶òÝĝÙÄ½ Ýú ;Ħ§òŁ ăĖ Ýú "�Ơ""� ·ăĬúĦĖÝÄĝƚ 

The 2022 Budget Law has introduced the possibility for investors to hold two or more alternative PIRs at the same 
ĦÝùÄƕ ĝĬ¶ìÄ·Ħ Ħă ĦÙÄ ÓÄúÄĖ§ò ĝĬ¶ĝ·ĖÝēĦÝăú òÝùÝĦĝ Ʀ"�r ŗŔŔï Ýú Ä§·Ù Ħ§ŀ ŁÄ§Ėƕ ĻÝĦÙ §ú ăĺÄĖ§òò òÝùÝĦ ăÒ "�r ŕƚř ùÝòòÝăúƧƚ

UăĖÄăĺÄĖƕ ĦÙÄ Ħ§ŀ ·ĖÄ½ÝĦ ÄĕĬ§ò Ħă òăĝĝÄĝ ½ÄĖÝĺÝúÓ ÒĖăù ĕĬ§òÝŌÄ½ ÝúĺÄĝĦùÄúĦĝ ÙÄò½ Ýú §òĦÄĖú§ĦÝĺÄ o;rƕ ÝúĦĖă½Ĭ·Ä½ ¶Ł 
ĦÙÄ ŖŔŖŕ �Ĭ½ÓÄĦ M§Ļ ƦM§Ļ úăƚ ŕśŜƠŖŔŖŔƧƕ Ù§ĝ ¶ÄÄú ÄŀĦÄú½Ä½ Ħă ÝúĺÄĝĦùÄúĦĝ ù§½Ä Ýú ŖŔŖŖƚ ;ú ăĖ½ÄĖ Ħă ¶Ä ÄòÝÓÝ¶òÄ 
ÒăĖ ĦÙÄ Ħ§ŀ ·ĖÄ½ÝĦƕ ĕĬ§òÝŌÄ½ ÝúĺÄĝĦùÄúĦĝ ùĬĝĦ ¶Ä ÙÄò½ ÒăĖ §Ħ òÄ§ĝĦ ŌĺÄ ŁÄ§Ėĝƚ �ÙÄ Ħ§ŀ ·ĖÄ½ÝĦ ·§úúăĦ Äŀ·ÄÄ½ ŖŔǖ ăÒ 
ĦÙÄ ĦăĦ§ò ĺ§òĬÄ ăÒ ĕĬ§òÝŌÄ½ ÝúĺÄĝĦùÄúĦĝ §ú½ Ýĝ §ú §òĦÄĖú§ĦÝĺÄ Ħă ĦÙÄ ½Ä½Ĭ·ĦÝăú ăÒ ·§ēÝĦ§ò òăĝĝÄĝ ÒĖăù ·§ēÝĦ§ò Ó§Ýúĝƚ 
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9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

Education and training ƪ oĖăÒÄĝĝÝăú§ò ĦĖ§ÝúÝúÓ §ú½ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú §ĖÄ ĝĦĖ§ĦÄÓÝ· §ú½ ·ăùēòÄùÄúĦ§ĖŁ ÄòÄùÄúĦĝ 
ÒăĖ ĦÙăĝÄ ĻÙă ăÒÒÄĖ ÝúĺÄĝĦùÄúĦ ĝÄĖĺÝ·Äĝƚ �ú §½½ÝĦÝăú§ò ·Ù§òòÄúÓÄ Ýĝ ĦÙÄ ÓĖăĻÝúÓ Òă·Ĭĝ ăú ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Äƕ ½ĖÝĺÄú 
¶Ł ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦ §ú½ ·ĬĝĦăùÄĖ ēĖÄÒÄĖÄú·Äĝƚ 7§ĺÝúÓ ÄúĦÄĖÄ½ ēĬ¶òÝ· §Ļ§ĖÄúÄĝĝƕ ĦÙÄ ÝĝĝĬÄ ăÒ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ 
Ýĝ ÄŀēÄĖÝÄú·ÝúÓ Ė§ēÝ½ ÄĺăòĬĦÝăúƕ ĻÝĦÙ § ēĖăòÝÒÄĖ§ĦÝăú ăÒ ÝúÒăĖù§ĦÝăú ōăĻĝ ĦÙ§Ħ §Ħ ĦÝùÄĝ ÓÄúÄĖ§ĦÄ ·ăúÒĬĝÝăúƚ �ÙÄ 
demand for greater clarity concerning the forms of ESG investment, as emerged from the second Assogestioni-
�ÄúĝÝĝ ĖÄēăĖĦ ăú ĦÙÄ ·ÙăÝ·Äĝ ăÒ ;Ħ§òÝ§ú ĝ§ĺÄĖĝƕ Ýĝ § úăĦ§¶òÄ ĦÙÄùÄ ĦÙ§Ħ Ōú½ĝ § ēĖăùÝúÄúĦ ĖăòÄ Ýú ĦÙÄ �ĝĝă·Ý§ĦÝăúƴĝ 
ÝúĝĦÝĦĬĦÝăú§ò ·ăùùĬúÝ·§ĦÝăú §·ĦÝĺÝĦÝÄĝƚ

10. OTHER ACTIVITIES OF THE ASSOCIATION

Italian Governance Code: 7§ĺÝúÓ §ēēĖăĺÄ½ ĦÙÄ úÄĻ �ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä �ă½Ä Ýú I§úĬ§ĖŁ ŖŔŖŔƕ ½ĬĖÝúÓ ŖŔŖŕ ĦÙÄ 
;Ħ§òÝ§ú �ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä �ăùùÝĦĦÄÄ Ʀ·ăùēăĝÄ½ ăÒ ÝĝĝĬÄĖĝ §ú½ ÝúĺÄĝĦăĖĝ §ĝĝă·Ý§ĦÝăúĝ ƪ ��;ƕ �V;�ƕ �ĝĝăúÝùÄƕ 
�ăúŌú½ĬĝĦĖÝ§ƕ �ĝĝăÓÄĝĦÝăúÝ ƪ §ĝ ĻÄòò §ĝ ĦÙÄ ;Ħ§òÝ§ú yĦă·ï "ŀ·Ù§úÓÄƕ �ăĖĝ§ ;Ħ§òÝ§ú§ yƚēƚ�ƚƧ Òă·ĬĝÄ½ ăú §½§ēĦÝúÓ ĦÙÄ 
report on the compliance with the Code and started an in depth-study regarding a possible review of the collection 
ăÒ qǡ�ĝ ĖÄò§ĦÄ½ Ħă ĦÙÄ úÄĻ �ă½Ä ƦŌĖĝĦ ēĬ¶òÝĝÙÄ½ Ýú ŖŔŖŔƧƚ

Catch-Up Programme: Since 2019, the Assogestioni has organised a series of workshops on governance and 
sustainability issues aimed at offering independent directors and statutory auditors opportunities for updating 
§ú½ òÄ§ĖúÝúÓƚ "§·Ù ĝÄĝĝÝăúƕ ĻÙÝ·Ù Ù§ĝ ·ăúĦÝúĬÄ½ Ýú ½ÝÓÝĦ§ò ÒăĖù§Ħ §ú½ Ýú ēÙŁĝÝ·§ò ÒăĖù§Ħ ƦÝú ·ăùēòÝ§ú·Ä ĻÝĦÙ ĦÙÄ 
§ēēòÝ·§¶òÄ ē§ú½ÄùÝ· ĖÄĝĦĖÝ·ĦÝăúĝƧ ½ĬĖÝúÓ ŖŔŖŕƕ ÝúĺăòĺÄĝ ĖÄēĖÄĝÄúĦ§ĦÝĺÄĝ ăÒ ĦÙÄ ÝúĝĦÝĦĬĦÝăúĝ §ú½ ĝăùÄ ăÒ ĦÙÄ òÄ§½ÝúÓ 
ÄŀēÄĖĦĝ ăú ĦÙÄ ÝĝĝĬÄĝ §½½ĖÄĝĝÄ½ §ú½ ēĖăĺÝ½Äĝ ÒăĖ úÄĦĻăĖïÝúÓ ùăùÄúĦĝƚ �ÙÄ Ý½Ä§ Ýĝ Ħă ·ĖÄ§ĦÄ § ·ăùùĬúÝĦŁ ĻÙÄĖÄ 
½ÝĖÄ·ĦăĖĝ ·§ú ½ÄĺÄòăē §ú½ ĝÙ§ĖÄ ĦÙÄÝĖ ïúăĻƪÙăĻ §ú½ ÄŀēÄĖÝÄú·Äĝƚ �ÙÄ oĖăÓĖ§ù Ýĝ §òĝă ăēÄú Ħă ĦÙÄ ÒĬú·ĦÝăúĝ ăÒ 
·ăĖēăĖ§ĦÄ ĝÄ·ĖÄĦ§ĖŁƕ ·ÙÝÄÒ ÓăĺÄĖú§ú·Ä ăÒŌ·ÄĖ §ú½ ÝúĺÄĝĦăĖ ĖÄò§ĦăĖ ăÒ ;Ħ§òÝ§ú ·ăùē§úÝÄĝƚ

Board Academy: Since 2021, in collaboration with Luiss Business School, the Assogestioni has developed 
§ú½ ĝĦ§ĖĦÄ½ § �úÝĺÄĖĝÝĦŁ yēÄ·Ý§òÝĝ§ĦÝăú �ăĬĖĝÄ Ýú �ă§Ė½ �·§½ÄùŁƚ �ÙÝĝ Ýĝ § ēĖăÓĖ§ùùÄ §ÝùÄ½ §Ħ ĦĖ§ÝúÝúÓ ÒĬĦĬĖÄ 
directors and improving the effectiveness of the boards and corporate governance structures of listed and unlisted 
·ăùē§úÝÄĝƚ 

Series of seminar by the Italian National Council for Economics and Labour and Assogestioni: During 2021, the 
;Ħ§òÝ§ú V§ĦÝăú§ò �ăĬú·Ýò ÒăĖ "·ăúăùÝ·ĝ §ú½ M§¶ăĬĖ Ʀ�V"MƧ §ú½ ĦÙÄ �ĝĝăÓÄĝĦÝăúÝ ăĖÓ§úÝĝÄ½ § ĝÄĖÝÄĝ ăÒ ĝÄùÝú§Ėĝ §ÝùÄ½ 
§Ħ ēĖăĺÝ½ÝúÓ ăēēăĖĦĬúÝĦÝÄĝ Ħă ½Ýĝ·Ĭĝĝ ÝúĺÄĝĦùÄúĦ ù§ú§ÓÄùÄúĦ ōăĻĝƕ ·§ēÝĦ§ò ù§ĖïÄĦĝ §ú½ ·ăĖēăĖ§ĦÄ ÓăĺÄĖú§ú·Äƕ 
ĻÝĦÙ § Òă·Ĭĝ ăú ĦÙÄ ĖăòÄ ăÒ Ýú½ÄēÄú½ÄúĦ ½ÝĖÄ·ĦăĖĝ §ú½ ½ÄĺÄòăēùÄúĦ ăÒ ùÝúăĖÝĦŁ ĝÙ§ĖÄÙăò½ÄĖĝƚ 

Fintech: The Digital Finance Committee of Assogestioni organised a cycle of seminars aimed at increasing awareness 
among asset management companies of the opportunities offered by Fintech, which took place between March-
�ēĖÝò ŖŔŖŕƚ �ÙÄ ĝÄùÝú§Ėĝ ·ăĺÄĖÄ½ § ĝÄĖÝÄĝ ăÒ ĖÄòÄĺ§úĦ ĦăēÝ·ĝƕ ĝĬ·Ù §ĝ §ĖĦÝŌ·Ý§ò ÝúĦÄòòÝÓÄú·Äƕ ¶òă·ï·Ù§Ýúƕ ·ĖŁēĦă §ĝĝÄĦĝ 
§ú½ ½ÝÓÝĦ§ò Ý½ÄúĦÝĦŁƚ �ĝ ē§ĖĦ ăÒ ĦÙÄ ĺ§ĖÝăĬĝ ăēēăĖĦĬúÝĦÝÄĝ ăÒÒÄĖÄ½ ¶Ł 0ÝúĦÄ·Ùƕ ĦÙÄ �ăùùÝĦĦÄÄ §òĝă ·ăùùÝĦĦÄ½ ÝĦĝÄòÒ 
Ħă ÝúĺÄĝĦÝÓ§ĦÝúÓ ĦÙÄ ĦăēÝ· ăÒ §ĖĦÝŌ·Ý§ò ÝúĦÄòòÝÓÄú·Ä Ýú ĖÄò§ĦÝăú Ħă ĦÙÄ ÝúĺÄĝĦùÄúĦ ¶Ł �;�ĝ Ýú ĦăïÄúÝĝÄ½ §ĝĝÄĦĝ §ú½ ĦÙÄ 
ĦăïÄúÝĝ§ĦÝăú ăÒ ĬúÝĦĝƠĝÙ§ĖÄĝ ăÒ �;�ĝƚ �ÙÄ �ÝÓÝĦ§ò 0Ýú§ú·Ä �ăùùÝĦĦÄÄ Ļ§ĝ §òĝă ÝúĺăòĺÄ½ Ýú ùăúÝĦăĖÝúÓ ĦÙÄ òÄÓÝĝò§ĦÝăú 
ăú ½ÝÓÝĦ§ò Ōú§ú·Ä §Ħ § ú§ĦÝăú§òƕ "ĬĖăēÄ§ú §ú½ ÝúĦÄĖú§ĦÝăú§ò òÄĺÄòƚ

Diversity: During 2021, the members of the Diversity Committee of Assogestioni carried out a research programme 
with the Smart Working Observatory of the Politecnico di Milano concerning Smart Working in asset management 
·ăùē§úÝÄĝƚ �ÙÄ ĖÄĝÄ§Ė·Ù Ù§ĝ ĝÄĦ ÝĦĝÄòÒ ĦÙÄ Óă§ò ăÒ Ýú·ĖÄ§ĝÝúÓ ÝúĦÄĖÄĝĦ Ýú ½ÄĺÄòăēÝúÓ yù§ĖĦ �ăĖïÝúÓ ÝúÝĦÝ§ĦÝĺÄĝ Ýú 
the future among the asset management companies, starting from the analysis of the remote working experience 
Ĭú½ÄĖĦ§ïÄú Ýú ĦÙÄ ò§ĝĦ ŁÄ§Ėƚ �ÙÄ ĖÄĝĬòĦĝ ăÒ ĦÙÄ ĖÄĝÄ§Ė·Ù ĻÄĖÄ ēĖÄĝÄúĦÄ½ §Ħ ĦÙÄ y§òăúÄ ½Äò rÝĝē§ĖùÝă ŖŔŖŕ §ú½ ĦÙÄú Ýú 
ĦÙÄ �ăúÒÄĖÄú·Ä ăú rÄĝÄ§Ė·Ù rÄĝĬòĦĝ ăÒ ĦÙÄ yù§ĖĦ �ăĖïÝúÓ _¶ĝÄĖĺ§ĦăĖŁƚ �ÙÄŁ ÒăĖùÄ½ ĦÙÄ ¶§ĝÝĝ ÒăĖ ĦÙÄ ½ÄĺÄòăēùÄúĦƕ 
¶Ł ĦÙÄ �ĝĝăÓÄĝĦÝăúÝƕ ăÒ �ēēòÝ·§ĦÝăú 1ĬÝ½ÄòÝúÄĝ ăú yù§ĖĦ �ăĖïÝúÓ §ú½ ;ú·òĬĝÝăú ÒăĖ ĦÙÄ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁƚ

The Salone del Risparmio: �ÙÄ ŕŕĦÙ Ä½ÝĦÝăú Ħăăï ēò§·Ä ăú ŕřƪŕś yÄēĦÄù¶ÄĖ Ýú ÙŁ¶ĖÝ½ ùă½Äƚ �Ù§úïĝ Ħă ĦÙÝĝ ÒăĖùĬò§ƕ 
ĦÙÄ y§òăúÄ ½Äò rÝĝē§ĖùÝă ÙăĝĦÄ½ ŕŕƕŘŔŔ ĬúÝĕĬÄ ĺÝĝÝĦăĖĝ ƦŚƕŖŔŔ ăÒ ĻÙăù ĻÄĖÄ ēÙŁĝÝ·§òòŁ ēĖÄĝÄúĦƧƕ § ÓĖăĻÝúÓ úĬù¶ÄĖ 
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·ăùē§ĖÄ½ Ħă ĦÙÄ ĖÄ·ăĖ½ Ä½ÝĦÝăú ăÒ ŖŔŕŝƚ �ÙÄ ÙŁ¶ĖÝ½ ÒăĖùĬò§ ù§½Ä ĦÙÄ ē§ĖĦÝ·Ýē§ĦÝăú ăÒ ĦÙÄ ēĬ¶òÝ· ÒĖăù ;Ħ§òŁ §ú½ 
§¶Ėă§½ ÄĺÄú ùăĖÄ Ýú·òĬĝÝĺÄƚ ;ú ē§ĖĦÝ·Ĭò§Ėƕ ĦÙÄ ò§ĦĦÄĖ Ýú·ĖÄ§ĝÄ½ ÒĖăù ŗǖ Ħă śǖƚ

�ÙÄ ŖŔŖŕ Ä½ÝĦÝăúƕ ÄúĦÝĦòÄ½ Ƴ0Ėăù ĝ§ĺÄĖ Ħă ÝúĺÄĝĦăĖƔ òÝĕĬÝ½ÝĦŁ Ħă ¶ĬÝò½ úÄĻ ĻăĖò½ĝƴƕ Òă·ĬĝÄ½ ăú ù§ìăĖ ĦÙÄùÄĝ ĝĬ·Ù §ĝ 
ĦÙÄ ĝĬēēăĖĦ ÒăĖ ĦÙÄ ĖÄ§ò Ä·ăúăùŁƕ ĦÙÄ ĝĬĝĦ§Ýú§¶òÄ ½ÄĺÄòăēùÄúĦ §ú½ ĦÙÄ ·Ù§òòÄúÓÄĝ ăÒ ½ÝÓÝĦ§òÝĝ§ĦÝăúƚ �ÙÄĖÄ Ļ§ĝ §òĝă 
ÄŀĦÄúĝÝĺÄ ùÄ½Ý§ ·ăĺÄĖ§ÓÄ ƦăĺÄĖ ŕƕŗśŔ §ĖĦÝ·òÄĝ §ú½ ·ÝĦ§ĦÝăúĝƧ §ú½ ÝĦĝ ŕŕŘ ·ăúÒÄĖÄú·Äĝ ĝ·ÙÄ½ĬòÄ½ƚ 

FR | Vision: a digital home for the asset management industry: The world has faced great challenges over the last 
ĦĻă ŁÄ§Ėĝƚ �ăù¶ÝúÝúÓ ĖÄ§òÝĦŁ §ú½ ĦÄ·ÙúăòăÓŁ Ýú ĦÙÄ ùăĝĦ ÄÒÒÄ·ĦÝĺÄ Ļ§Ł ēăĝĝÝ¶òÄ ƪ ĦÙ§úïĝ Ħă ĦÙÄ ½ÝÓÝĦ§ò ĖÄĺăòĬĦÝăú ƪ Ýĝ 
one of them, together with experimenting new languages of audio-video communication to keep the interaction 
ăēÄú ĻÝĦÙ §òò ĦÙÄ ĝĦ§ïÄÙăò½ÄĖĝƚ yĦ§ĖĦÝúÓ ÒĖăù ĦÙÝĝ Ý½Ä§ƕ ĦÙÄ §ĝĝă·Ý§ĦÝăú ò§Ĭú·ÙÄ½ 0r Ǟ �ÝĝÝăúƕ § ¶Ėă§½·§ĝĦÝúÓ ēò§ĦÒăĖù 
for circulating the most important themes for the industry by offering, conferences, training courses, in-depth 
§ĖĦÝ·òÄĝƕ ÝúĦÄĖĺÝÄĻĝ §ú½ ăĖÝÓÝú§ò ĝÄĖÝÄĝƕ ¶ăĦÙ òÝĺÄ §ú½ ăú ½Äù§ú½ƚ

�ă½§Ł ĦÙÄ ēò§ĦÒăĖù Ýĝ §ú ÝùēăĖĦ§úĦ ē§ĖĦ ăÒ ĦÙÄ 0ă·ĬĝrÝĝē§ĖùÝă Ä·ăĝŁĝĦÄùƕ Äù¶Ė§·ÝúÓ ÝĦĝ ēĖÝù§ĖŁ ă¶ìÄ·ĦÝĺÄĝƚ 
�ĬĖÝúÓ ĦÙÄ ĝÄ·ăú½ Ù§òÒ ăÒ ŖŔŖŕƕ 0r Ǟ �ÝĝÝăú ĻÄò·ăùÄ½ ăĺÄĖ ŜŔŔŔ ĬúÝĕĬÄ ĺÝĝÝĦăĖĝƕ ¶Ėă§½·§ĝĦ òÝĺÄ ĝĦĖÄ§ùÝúÓ §òò ĦÙÄ 
·ăúÒÄĖÄú·Äĝ ăÒ ĦÙÄ y§òăúÄ ½Äò rÝĝē§ĖùÝă ƦùăĖÄ ĦÙ§ú ŖřŔ ÙăĬĖĝƧƕ ·ăòòÄ·ĦÄ½ ùăĖÄ ĦÙ§ú ŗŔŔ ēÝÄ·Äĝ ăÒ ·ăúĦÄúĦĝ 
ēĖă½Ĭ·Ä½ ¶Ł ĦÙÄ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ §ú½ ò§Ĭú·ÙÄ½ § ĦÙĖÄÄƪÄēÝĝă½Ä ½ă·ĬùÄúĦ§ĖŁ ÄúĦÝĦòÄ½ Ƴ�ÙÄ 0ĬĦĬĖÄƴƚ

Publishing: Over the last year, the association has devoted increasing resources to publishing and the use of social 
ùÄ½Ý§ƕ §ĝ ē§ĖĦ ăÒ ÝĦĝ ĝĦĖ§ĦÄÓŁ Ħă ĖÄ§·Ù § ò§ĖÓÄĖ §Ĭ½ÝÄú·Ä ăÒ ēĖăÒÄĝĝÝăú§òĝƚ �Ù§úïĝ Ħă ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ ù§Ó§ŇÝúÄ 
and its newsletter, with in-depth analysis and interviews, news and information on the asset management industry 
in Italy and in the world, FocusRisparmio now reaches a wide audience: over 38,000 newsletter subscribers, more 
ĦÙ§ú ŕŘƕŔŔŔ ĝĬ¶ĝ·ĖÝ¶ÄĖĝ Ħă ĦÙÄ ¶ÝùăúĦÙòŁ ē§ēÄĖ Ä½ÝĦÝăú §ú½ ŘŔƕŔŔŔ ĬúÝĕĬÄ ĺÝĝÝĦăĖĝ ăú ÝĦĝ ĻÄ¶ĝÝĦÄƚ �ÙÄ ĖÄ§½ÄĖĝ 
ĻÙă ĖÄ·ÄÝĺÄ ĦÙÄ ù§Ó§ŇÝúÄ ½ÝĖÄ·ĦòŁ ăú ĦÙÄÝĖ ½Äĝï ăĖ §Ħ ÙăùÄ §ĖÄ śřǖ ēĖăÒÄĝĝÝăú§òĝ Ýú ĦÙÄ ĻăĖò½ ăÒ ½ÝĝĦĖÝ¶ĬĦÝăú §ú½ 
·ăúĝĬòĦÝúÓ ĻÙÝòÄ ŕřǖ §ĖÄ §ĝĝÄĦ ù§ú§ÓÄĖĝƚ

Il tuo Capitale Umano – ICU: In 2017 the Assogestioni launched a programme to promote diversity in the workforce 
ăÒ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ §ú½ §ĦĦĖ§·Ħ ŁăĬúÓ Ħ§òÄúĦĝ Ħă ĦÙÄ Ýú½ĬĝĦĖŁƚ �ÙÄ ēĖăÓĖ§ùùÄ ăÒÒÄĖĝ ĝĦĬ½ÄúĦĝ §ú½ ĖÄ·ÄúĦ 
ÓĖ§½Ĭ§ĦÄĝ ĦÙÄ ăēēăĖĦĬúÝĦŁ Ħă §··Äĝĝ ÝúĦÄĖúĝÙÝēĝ ù§½Ä §ĺ§Ýò§¶òÄ ¶Ł §ĝĝÄĦ ù§ú§ÓÄĖĝƚ �ÙÄ ēĖăÓĖ§ùùÄ Ýĝ ēĖÄĝÄúĦÄ½ 
to students through a number of events - virtual or physical - hosted by universities across Italy and its climax 
Ħ§ïÄĝ ēò§·Ä Ýú § ·ăúÒÄĖÄú·Ä ½Ä½Ý·§ĦÄ½ Ħă ĝĦĬ½ÄúĦĝ §Ħ ĦÙÄ §úúĬ§ò y§òăúÄ ½Äò rÝĝē§ĖùÝăƚ �ĬĖÝúÓ ĦÙÄ ·ăúÒÄĖÄú·Äƕ §ĝĝÄĦ 
management professionals share their work experience, and a keynote speaker discusses issues that could be of 
ÝúĦÄĖÄĝĦ ÒăĖ ēÄăēòÄ ÄúĦÄĖÝúÓ ăĬĖ Ýú½ĬĝĦĖŁƚ ;ú ŖŔŖŕƕ ĦÙÄ ĝĬ¶ìÄ·Ħ Ļ§ĝ ĦÙÄ Ýùē§·Ħ ăÒ úÄĻ ĦÄ·ÙúăòăÓÝÄĝ ÝúĦă ĦÙÄ §·ĦÝĺÝĦŁ ăÒ 
§ĝĝÄĦ ù§ú§ÓÄĖĝƚ _ú ĦÙÄ ĝ§ùÄ ½§Ł §ĝ ĦÙÄ ·ăúÒÄĖÄú·Äƕ ÝúĦÄĖĺÝÄĻĝ Ħăăï ēò§·Ä Ħă ĝÄòÄ·Ħ ·§ú½Ý½§ĦÄĝ ÒăĖ ĦÙÄ ĝÝŀƪùăúĦÙ 
ÝúĦÄĖúĝÙÝēĝ ù§½Ä §ĺ§Ýò§¶òÄ ¶Ł ĦÙÄ §ĝĝÄĦ ù§ú§ÓÄĖĝ ĦÙ§Ħ ē§ĖĦúÄĖ ĻÝĦÙ ĦÙÄ ēĖăÓĖ§ùùÄƚ 
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Liechtenstein
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŘŚƚŘ ŘŘƚŗ řŗƚŝ řřƚŔ ŚŜƚŔ

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŘŚƚŘ ŘŘƚŗ řŗƚŝ řřƚŔ ŚŜƚŔ 

Table 2: Net Sales of Investment Funds in Liechtenstein
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŖƕŗŝŕƚŚ ŝřŕƚŝ ŗƕřŗŖƚś ŕƕŗŕŚƚŕ ŘƕŖŝŕƚŗ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŖƕŗŝŕƚŚ ŝřŕƚŝ ŗƕřŗŖƚś ŕƕŗŕŚƚŕ ŘƕŖŝŕƚŗ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŝƚř Ŝƚŕ ŝƚŚ ŕŔƚŕ ŕŗƚŔ

Bond funds ŜƚŔ ŜƚŔ śƚŜ śƚŜ Ŝƚŕ

Multi-asset funds řƚŜ řƚŖ řƚř řƚŘ Śƚŕ

Money market funds ŖƚŖ ŗƚŕ ŗƚř Ŗƚś ŖƚŚ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŔŕ ŔƚŔŕ ŔƚŔŕ ŔƚŔŖ ŔƚŔŖ

Other funds ŖƚŚ Ŗƚř Ŗƚś ŖƚŚ ŗƚŖ

Total ŖŜƚŕ ŖŚƚŜ Ŗŝƚŕ ŖŜƚŚ ŗŖƚŝ

of which ➤ ETFs

➤ Funds of funds Ŕƚŗ ŔƚŖ ŔƚŖ Ŕƚŕ Ŕƚŕ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŚŜŝƚŗ ƪŕŜŜƚŕ ƪŗŜŜƚŖ ŗŔśƚŝ ŜŖƚř

Bond funds ŕŗŔƚŚ ŕŚƚŗ ƪŗśŔƚŚ Ŗŕŝƚŗ ƪśřƚř

Multi-asset funds ŗŗŜƚŔ ƪŖŕŘƚŔ ƪŗŜŔƚŖ ƪŕŗřƚŖ ŕŔśƚś

Money market funds ƪŕŗśƚŖ ŜŕśƚŔ ŗŘŚƚŝ ƪřŗŗƚŚ ƪŕŔŕƚŖ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŖƚŔ Ŕƚś ŔƚŜ Ŕƚŗ ƪŕƚŖ

Other funds ŕśŕƚŝ ƪŕŖŜƚŘ Śśƚŕ ƪŕŘŖƚś ŘŚŕƚŝ

Total ŕƕŕŝŘƚŚ ŗŔŗƚŚ ƪśŖŘƚŖ ƪŖŜŘƚŕ ŘśŘƚŖ

of which ➤ ETFs

➤ Funds of funds ƪŖŕƚŕ ƪŖŚƚŕ ƪŖŗƚŔ ƪŖŔƚŜ ŕƚŜ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚŝ ŕƚŔ ŕƚś ŕƚś ŖƚŔ

Bond funds ŕƚŗ ŕƚŔ ŖƚŚ ŖƚŔ ŖƚŖ

Multi-asset funds ŕŔƚŔ ŕŔƚŘ ŕŖƚŗ ŕŖƚŜ ŕŚƚŜ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Ŕƚŕ Ŕƚŕ Ŕƚŕ ŔƚŖ Ŕƚŗ

Real estate funds Ŕƚŕ Ŕƚŕ ŔƚŖ Ŕƚŗ Ŕƚŗ

Other funds Řƚŝ Řƚŝ śƚŜ ŝƚŘ ŕŗƚř

Total ŕŜƚŗ ŕśƚř ŖŘƚŜ ŖŚƚŘ ŗřƚŕ

of which ➤ ETFs

➤ Funds of funds ŔƚŚ ŔƚŖ ŔƚŖ ŔƚŖ ŔƚŖ

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŖŔŔƚŝ ƪŕřŗƚś Řśśƚŗ ƪŕŔƚŚ ŗŔřƚŚ

Bond funds ŗŜŝƚŕ ƪŕŕŖƚř ŕƕŗŕŔƚŕ ƪśŜƚŔ ŗśŖƚŝ

Multi-asset funds ŗŔřƚŘ ŘŘŜƚŝ Śŕśƚř Ŝƚŕ ŕƕřŝŖƚŕ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŖŝƚŖ ŕŘƚŝ ŕŕƚŖ ŖŔƚŕ ŗřƚŚ

Real estate funds ŖŜƚŔ Ŝŝƚŕ śŔƚŔ ŕŔŘƚŗ ŕŔƚŗ

Other funds ŖŘŘƚř ŗŚŕƚŚ ŕƕśśŔƚŜ ŕƕřřŚƚŗ ŕƕřŔŔƚŚ

Total ŕƕŕŝśƚŕ ŚŘŜƚŗ ŘƕŖřŚƚŜ ŕƕŚŔŔƚŖ ŗƕŜŕśƚŕ

of which ➤ ETFs

➤ Funds of funds Ŗŗƚŕ ŔƚŔ ƪŚƚř ƪŚƚŔ ƪŝƚŗ

➤ Institutional funds Ŕƚŝ ŔƚŔ ŕŘƚś ƪŔƚŚ ŖŔƚŝ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 897 930 883 888 1,024

Home-domiciled AIFs 529 669 870 1,032 1,188

Foreign funds registered for sales 310 382 453 572 707

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. REGULATORY DEVELOPMENTS

5.1. UCITS

On 2 August 2021, a revised version of the Liechtenstein UCITS Act entered into force and was published in 
·ăúĝăòÝ½§ĦÄ½ ÒăĖùƚ �ÙÄ §ùÄú½ùÄúĦĝ ĻÄĖÄ ù§½Ä Ħă ÝùēòÄùÄúĦ ĦÙÄ "ĬĖăēÄ§ú ĖĬòÄĝ ăú ĦÙÄ ·Ėăĝĝƪ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú 
ăÒ ÒĬú½ĝƚ �ÙÝĝ ùÄ§úĦ ĦÙ§Ħ ĦÙÄ ēĖăĺÝĝÝăúĝ ăÒ ĦÙÄ "� �ÝĖÄ·ĦÝĺÄ §ùÄú½ÝúÓ �ÝĖÄ·ĦÝĺÄĝ ŖŔŔŝƠŚřƠ"� §ú½ ŖŔŕŕƠŚŕƠ"� ăú 
cross-border distribution of collective investment undertakings were added to the existing provisions contained 
Ýú ĦÙÄ ��;�y §ú½ �;0U �·Ħƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ �ÙÄ òÄÓ§ò §·Ħĝ ĻÄĖÄ ĦĖ§úĝēăĝÄ½ ÝúĦă MÝÄ·ÙĦÄúĝĦÄÝú ò§Ļ Ýú §½ĺ§ú·Ä ăÒ ĦÙÄÝĖ 
ÒăĖù§ò ÝúĦÄÓĖ§ĦÝăú Ýú ĦÙÄ ""� §ÓĖÄÄùÄúĦ ĬĝÝúÓ ĦÙÄ ĝăƪ·§òòÄ½ ŕŔŗ ēĖă·Ä½ĬĖÄ ƦVorabumsetzungƧƕ ½ĬÄ Ħă ĦÙÄÝĖ ĝĦĖ§ĦÄÓÝ· 
ÝùēăĖĦ§ú·Äƚ �òăúÓĝÝ½Ä ĻÝĦÙ ĦÙÄ ò§Ļ ĦÙÄ ĖÄòÄĺ§úĦ rÄÓĬò§ĦÝăú Ʀ��;�y �ÄĖăĖ½úĬúÓƧ Ļ§ĝ ĖÄĺÝĝÄ½ƚ

�Ħ ĦÙÄ òÄĺÄò ăÒ ĦÙÄ MÝÄ·ÙĦÄúĝĦÄÝú V��ƕ ĖÄÓĬò§ĦăĖŁ ĖÄĕĬÝĖÄùÄúĦĝ §ĖÄ ĝēÄ·ÝŌÄ½ Ýú § úĬù¶ÄĖ ăÒ ÓĬÝ½ÄòÝúÄĝ §ú½ ·ÝĖ·Ĭò§Ėĝ 
ĦÙ§Ħ Ù§ĺÄ ¶ÄÄú ĝĬēēòÄùÄúĦÄ½ ăĖ ÒĬĖĦÙÄĖ ½ÄĺÄòăēÄ½ §ú½ ·Ù§úÓÄ½ƚ �ùăúÓ ĦÙÄù Ýĝ ĦÙÄ �ă½Ä ăÒ �ăú½Ĭ·Ħ ÒăĖ ĦÙÄ 
MÝÄ·ÙĦÄúĝĦÄÝú ù§ĖïÄĦēò§·Ä Ʀ�ăÙòĺÄĖÙ§òĦÄúĝĖÄÓÄòúƧƕ §ĝ ĻÄòò §ĝ ÓĬÝ½ÄòÝúÄĝ ăú ·Ėăĝĝ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ÒĬú½ĝƕ 
ĖÄēăĖĦÝúÓ ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝƕ ĦÙÄ ½ÝĝĝăòĬĦÝăú §ú½ òÝĕĬÝ½§ĦÝăú ăÒ § ��;�y ēĬĖĝĬ§úĦ Ħă ĦÙÄ ��;�y 
�·Ħƕ ăú ĦÙÄ ĖÝĝïƪ¶§ĝÄ½ §ēēĖă§·Ù Ħă §úĦÝƪùăúÄŁ ò§Ĭú½ÄĖÝúÓƕ §ú½ ăú ÓÄúÄĖ§ò §ú½ Ýú½ĬĝĦĖŁƪĝēÄ·ÝŌ· ÝúĦÄĖēĖÄĦ§ĦÝăúĝ ăÒ 
§úĦÝƪùăúÄŁ ò§Ĭú½ÄĖÝúÓ ĖĬòÄĝƚ 
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_ĦÙÄĖ ÒăĖùÄĖòŁ ÝúĦĖă½Ĭ·Ä½ ăĖ §ùÄú½Ä½ ÓĬÝ½ÄòÝúÄĝ ·§ùÄ ÝúĦă ÄÒÒÄ·Ħ ½ĬĖÝúÓ ŖŔŖŕƚ �ÙÄĝÄ Ýú·òĬ½Ä½ ÓĬÝ½ÄòÝúÄĝ ăú 
cyberrisks, on principles to be observed in the audit and reporting by the auditors recognised by special law and on 
ĦÙÄ ĺ§òĬ§ĦÝăú ăÒ §ĝĝÄĦĝƚ

5.2. AIFM

In parallel to the UCITS Act, the Liechtenstein AIFM Act was also revised to transpose the European rules regarding 
ĦÙÄ ·Ėăĝĝ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ÒĬú½ĝƚ MÝïÄĻÝĝÄƕ ĦÙÄ §··ăùē§úŁÝúÓ �;0U rÄÓĬò§ĦÝăú Ļ§ĝ §½§ēĦÄ½ƚ 

Also in the area of the AIFMD, the Liechtenstein NCA introduced complementing rules - in the form of guidelines 
ăĖ ·Ù§úÓÄĝ Ħă ÄŀÝĝĦÝúÓ ÓĬÝ½ÄòÝúÄĝ ƪ §ú½ ēĖÄĺÝăĬĝòŁ ÝúĦĖă½Ĭ·Ä½ ĖÄÓĬò§ĦÝăúĝ ·§ùÄ ÝúĦă ÄÒÒÄ·Ħƚ yăùÄ ăÒ ĦÙÄĝÄ V�� 
ÓĬÝ½ÄòÝúÄĝ §ĖÄ Ý½ÄúĦÝ·§ò Ħă ĦÙăĝÄ Ýú ĦÙÄ §ĖÄ§ ăÒ ��;�yƚ �½½ÝĦÝăú§ò ăúÄĝ §½½ĖÄĝĝÄ½ ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ÄŀĦÄĖú§ò ĺ§òĬ§ĦăĖĝƕ 
ĦÙÄ ½ÝĝĝăòĬĦÝăú §ú½ òÝĕĬÝ½§ĦÝăú ăÒ §ú �;0 ēĬĖĝĬ§úĦ Ħă ĦÙÄ �;0U §·Ħ §ú½ ·Ù§úÓÄĝ Ħă ĦÙÄ ĖĬòÄĝ ÒăĖ ĦÙÄ ·ăúĦÄúĦ §ú½ 
ĝĦĖĬ·ĦĬĖÄ ăÒ ĦÙÄ ĖÄēăĖĦ ăú ĦÙÄ ĝĬēÄĖĺÝĝăĖŁ ĖÄĺÝÄĻ ăÒ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝƠ�;0Uĝƚ

5.3. Sustainable Finance

EEA Adoption of EU Regulations and Liechtenstein Sustainability Act (Implementing Act) 
�ÙÄ "ĬĖăēÄ§ú ĖÄÓĬò§ĦÝăúĝ Ýú ĦÙÄ §ĖÄ§ ăÒ ĝĬĝĦ§Ýú§¶ÝòÝĦŁƕ Ýú ē§ĖĦÝ·Ĭò§Ė ĦÙÄ �Ýĝ·òăĝĬĖÄ rÄÓĬò§ĦÝăú Ʀy0�rƧ §ú½ ĦÙÄ 
Taxonomy Regulation, but also the associated Level 2 legal acts in the form of regulations are - from the time of 
ĦÙÄÝĖ §½ăēĦÝăú ÝúĦă ĦÙÄ ""� �ÓĖÄÄùÄúĦ ƪ ½ÝĖÄ·ĦòŁ ¶Ýú½ÝúÓ Ýú ĦÙÄ ""�ƚ 7ăĻÄĺÄĖƕ ÒăĖ ĦÙÄ ÄÒÒÄ·ĦÝĺÄ ÝùēòÄùÄúĦ§ĦÝăú 
in Liechtenstein, an Implementation Act is still necessary, in which a limited number of provisions are laid down 
·ăùēòÄùÄúĦÝúÓ ĦÙÄ ½ÝĖÄ·ĦòŁ ¶Ýú½ÝúÓ "ĬĖăēÄ§ú ĖĬòÄĝƚ 

�ĬĖÝúÓ ŖŔŖŕƕ ĦÙÄ ÓăĺÄĖúùÄúĦ ·ăú½Ĭ·ĦÄ½ § ·ăúĝĬòĦ§ĦÝăú ăú ĝĬ·Ù § MÝÄ·ÙĦÄúĝĦÄÝú ĝĬĝĦ§Ýú§¶ÝòÝĦŁ §·Ħƚ �ÙÝĝ ĝēÄ·ÝŌ·§òòŁ 
·ăú·ÄĖúÄ½ ĦÙÄ ĝăƪ·§òòÄ½ ½Ýĝ·òăĝĬĖÄ ĖÄÓĬò§ĦÝăú Ʀy0�rƧ "� ŖŔŕŝƠ ŖŔŜŜ §ú½ ĦÙÄ Ħ§ŀăúăùŁ ĖÄÓĬò§ĦÝăú "� ŖŔŖŔƠŜřŖƚ 

Since the EU regulations are directly applicable upon entry into force of the corresponding incorporation decision of 
the EEA Joint Committee, the provisions of the bill, which are in addition to the EU regulations, are limited, as usual, 
to the designation of the FMA as the competent authority and its endowment with corresponding supervisory 
powers and, in particular, the power to impose administrative sanctions and other administrative measures in the 
ÄĺÄúĦ ăÒ ĺÝăò§ĦÝăúĝƚ 

Workshop of the FMA and the university
;ú IĬòŁ ŖŔŖŕƕ ĦÙÄ 0U� ÙÄò½ § ĻÄ¶Ýú§Ė ăú Ʊ�Ė§úĝē§ĖÄú·Ł §ú½ �Ýĝ·òăĝĬĖÄ Ýú § yĬĝĦ§Ýú§¶òÄ 0Ýú§ú·Ý§ò "·ăúăùŁƲƚ �ÙÝĝ 
Ļ§ĝ §ĦĦÄú½Ä½ ¶Ł ù§úŁ ĖÄēĖÄĝÄúĦ§ĦÝĺÄĝ ăÒ ĦÙÄ ÒĬú½ Ýú½ĬĝĦĖŁ §ĝ ĻÄòò §ĝ ĦÙÄ ăĦÙÄĖ Ōú§ú·Ý§ò ĝÄ·ĦăĖĝ Ýú MÝÄ·ÙĦÄúĝĦÄÝúƚ 

In September 2021, the FMA took part in an expert conference organised by the German Federal Environmental 
Agency on a crossborder basis, with the participation of the supervisory authorities of Germany, Austria, Switzerland 
§ú½ MĬŀÄù¶ăĬĖÓƚ �Ħ ĦÙÄ ÄĺÄúĦƕ ÝĦ Ļ§ĝ ēăĝĝÝ¶òÄ Ħă ÓÄĦ §ú ÝùēĖÄĝĝÝăú ăÒ ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ĝĦ§ĦĬĝ Ýú ĦÙÄ ăĦÙÄĖ 
1ÄĖù§úƪĝēÄ§ïÝúÓ ·ăĬúĦĖÝÄĝƚ 

The university event, ‘ESG Kompakt’, which is well-known in Liechtenstein, was again held - in the form of a webinar 
Ýú yÄēĦÄù¶ÄĖ ŖŔŖŕ ƪ Ĭú½ÄĖ ĦÙÄ ĦÝĦòÄ Ʊ"� �§ŀăúăùŁ Ýú oĖ§·ĦÝ·ÄƲƚ

ESG - Implementation of taxonomy-related disclosure requirements 
For market participants in Liechtenstein as well as in the rest of the EU, there were in 2021 - and still remain - 
ÝùēòÄùÄúĦ§ĦÝăú ½ÝÒŌ·ĬòĦÝÄĝ Ýú ĦÙÄ "y1 §ĖÄ§ƚ �ÙÝĝ Ýĝ ¶Ä·§ĬĝÄ ĦÙÄ ēĖÝú·ÝēòÄĝ ăÒ ĦÙÄ Ħ§ŀăúăùŁƪĖÄò§ĦÄ½ ½Ýĝ·òăĝĬĖÄ 
ĖÄĕĬÝĖÄùÄúĦĝ Ù§ĺÄ ¶ÄÄú ò§Ý½ ½ăĻú §Ħ ĦÙÄ "ĬĖăēÄ§ú òÄĺÄò ŕ §ú½ ¶Ä·§ùÄ §ēēòÝ·§¶òÄ §ĝ ăÒ I§úĬ§ĖŁ ŖŔŖŖƕ ĻÙÝòÄ 
ĦÙÄ §ēēòÝ·§¶ÝòÝĦŁ ½§ĦÄ ăÒ ĦÙÄ MÄĺÄò Ŗ ½ÄĦ§ÝòÄ½ ĖÄÓĬò§ĦÝăúĝ ĻÄĖÄ ēăĝĦēăúÄ½ Ħă I§úĬ§ĖŁ ŖŔŖŗƚ �ÙĬĝƕ ù§úŁ ½ÄĦ§ÝòÄ½ 
ĖÄÓĬò§ĦÝăúĝ ÒăĖ ĦÙÄ ·ăú·ĖÄĦÄ ÝùēòÄùÄúĦ§ĦÝăú ĻÄĖÄ ĝĦÝòò ùÝĝĝÝúÓ Ýú ŖŔŖŕƚ 

The LAFV informed its members, in accordance with the coordination with the FMA, that the disclaimer of Article 
ś ăÒ ĦÙÄ �§ŀăúăùŁ rÄÓĬò§ĦÝăú ƦƱ�ÙÄ ÝúĺÄĝĦùÄúĦĝ Ĭú½ÄĖòŁÝúÓ ĦÙÝĝ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħ ½ă úăĦ Ħ§ïÄ ÝúĦă §··ăĬúĦ ĦÙÄ "� 
·ĖÝĦÄĖÝ§ ÒăĖ ÄúĺÝĖăúùÄúĦ§òòŁ ĝĬĝĦ§Ýú§¶òÄ Ä·ăúăùÝ· §·ĦÝĺÝĦÝÄĝƲƧ ùĬĝĦ ¶Ä Ýú·òĬ½Ä½ Ýú ĦÙÄ ·ăúĝĦÝĦĬĦÝúÓ ½ă·ĬùÄúĦĝ ÒăĖ 
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§òò úăúƪÓĖÄÄú ÒĬú½ĝƚ �òĦÝù§ĦÄòŁƕ ĦÙÄ 0U� Ļ§ĝ ēĖÄē§ĖÄ½ Ħă §··ÄēĦ § Ò§ĝĦƪĦĖ§·ï §ēēĖă§·Ù ÒăĖ ēĖăĝēÄ·ĦĬĝ Ĭē½§ĦÄĝ ÒăĖ 
ĦÙÝĝ ÝĦÄùƚ

With regard to green funds, additional information must be provided in order to comply with Articles 5 and 6 of 
ĦÙÄ �§ŀăúăùŁ rÄÓĬò§ĦÝăú ƦMÄĺÄò ŕƧƚ 7ÄĖÄƕ ÝúÒăĖù§ĦÝăú Ļ§ĝ ēĖăĺÝ½Ä½ ĝēÄ·ÝŌ·§òòŁ ĖÄÓ§Ė½ÝúÓ ăúÄ ÄòÄùÄúĦƕ ú§ùÄòŁ ĦÙÄ 
Ƴĝ·ăēÄƴ ăÒ ĦÙÄ Ħ§ŀăúăùŁ §òÝÓúùÄúĦƕ ÝƚÄƚ ĦÙÄ ēÄĖ·ÄúĦ§ÓÄ ƳăÒ ÝúĺÄĝĦùÄúĦĝ Ýú ÄúĺÝĖăúùÄúĦ§òòŁ ĝĬĝĦ§Ýú§¶òÄ Ä·ăúăùÝ· 
§·ĦÝĺÝĦÝÄĝƚ �ÙÝĝ ĝēÄ·ÝŌ·§ĦÝăú ĖÄĕĬÝĖÄĝ ½ÄĦ§ÝòÄ½ ½§Ħ§ƕ ĻÙÝ·Ù §ĖÄ ·ĬĖĖÄúĦòŁ úăĦ §ĺ§Ýò§¶òÄƚ ;Ħ Ýĝ ĦÙÄĖÄÒăĖÄ ½ÝÒŌ·ĬòĦ Ħă 
½ÄĦÄĖùÝúÄ ĦÙÄ ēĖ§·ĦÝ·§ò Ù§ú½òÝúÓ ăÒ ĦÙÝĝ ÄòÄùÄúĦƚ �ÙÄ 0U� Ýĝ ÓĬÝ½Ä½ ¶Ł ĦÙÄ "ĬĖăēÄ§ú ĝĦ§ú½§Ė½ĝƕ §ú½ §·Ħĝ ĻÝĦÙ § 
ĝÄúĝÄ ăÒ ēĖăēăĖĦÝăúƚ 7ăĻÄĺÄĖƕ ĦÙÝĝ ē§ĖĦ ăÒ ĦÙÄ §½ìĬĝĦùÄúĦĝ Ħă ĦÙÄ ·ăúĝĦÝĦĬĦÝúÓ ½ă·ĬùÄúĦĝ ½ăÄĝ úăĦ ĖÄēĖÄĝÄúĦ §ú 
Ä½ÝĦăĖÝ§ò ·Ù§úÓÄ §ú½ ùĬĝĦ ¶Ä §ēēĖăĺÄ½ƚ 

5.4. Anti-Money Laundering 

_ĺeĖÙ§Ĭò ăÒ se·tăĖ spe·ÝŌ· �UL ĖĬòes ÒăĖ ÒĬú½s
After 2020, which had been a year of a broad revision of rules with reference to the whole spectrum of the level 
ăúÄ òÄÓÝĝò§ĦÝăú ƦĦÙÄ ĝăƪ·§òòÄ½ ƳSorgfaltspflichtgesetz’ - SPGƧ §ú½ ēÄĖĦ§ÝúÝúÓ rÄÓĬò§ĦÝăú Ʀ‘Sorgfaltspflichtverordnun’ - 
SPVƧƕ ŖŔŖŕ ĝ§Ļ § ùăĖÄ Òă·ĬĝÄ½ ăĺÄĖÙ§Ĭò ăÒ ĝÄ·ĦăĖ ĝēÄ·ÝŌ· �UM ĖĬòÄĝ §ú½ ēĖ§·ĦÝ·Äĝ ĖÄÓ§Ė½ÝúÓ ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ 
Ýú½ĬĝĦĖŁƚ

For this purpose, certain parts of the SPV were reviewed again in order to further specify levels of scrutiny with 
ĖÄÒÄĖÄú·Ä Ħă ½ÝÒÒÄĖÄúĦ ē§ĖĦĝ ăÒ ĦÙÄ ÒĬú½ ĝēÄ·ĦĖĬùƚ 

;ú §½½ÝĦÝăúƕ ĦÙÄ ÓĬÝ½ÄòÝúÄĝ ăú ÓÄúÄĖ§ò §ú½ Ýú½ĬĝĦĖŁƪĝēÄ·ÝŌ· ÝúĦÄĖēĖÄĦ§ĦÝăúĝ ăÒ §úĦÝƪùăúÄŁ ò§Ĭú½ÄĖÝúÓ ĖĬòÄĝ ĻÄĖÄ 
§ùÄú½Ä½ Ýú ĺ§ĖÝăĬĝ ēò§·Äĝ Ħă ÝúĦĖă½Ĭ·Ä ùăĖÄ ÓĖ§úĬò§Ė ĖÄĕĬÝĖÄùÄúĦĝ ĻÝĦÙ ĖÄÒÄĖÄú·Ä Ħă ĖÝĝï §ĝĝÄĝĝùÄúĦĝ §ĝ ĻÄòò §ĝ 
½ĬÄ ½ÝòÝÓÄú·Ä §ú½ ½ă·ĬùÄúĦ§ĦÝăú ½ĬĦÝÄĝƚ �ÙÝĝ ÝúĺăòĺÄ½ §ùăúÓ ăĦÙÄĖĝ ĦÙÄ ½ÄĺÄòăēùÄúĦ ·ĖÝĦÄĖÝ§ ÒăĖ ·ò§ĝĝÝÒŁÝúÓ ÒĬú½ĝ 
§ú½ ÒăĖ §ĦĦĖÝ¶ĬĦÝúÓ ½ÝÒÒÄĖÄúĦ ĖÝĝï òÄĺÄòĝƚ 

�ĬĖÝúÓ ĦÙÝĝ ēĖă·Äĝĝƕ ĝÄĺÄĖ§ò ĖăĬú½ĝ ăÒ ·ăúĝĬòĦ§ĦÝăú ĻÝĦÙ ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ Ħăăï ēò§·Ä §ĝ ĻÄòò §ĝ § úĬù¶ÄĖ ăÒ ìăÝúĦ 
ùÄÄĦÝúÓĝ §ú½ ĝÄùÝú§Ėĝ ĦăÓÄĦÙÄĖ ĻÝĦÙ ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦ §ĬĦÙăĖÝĦŁƚ 

Sector Risk Assessment (SRA)
In 2020, a new version of the national risk assessments in the areas of anti-money laundering and countering 
ĦÄĖĖăĖÝĝù Ōú§ú·ÝúÓ ĻÄĖÄ ēĬ¶òÝĝÙÄ½ƚ 0ăòòăĻÝúÓ ĦÙÝĝ ĦÙÄ M�0� ĝĦ§ĖĦÄ½ § ēĖăìÄ·Ħ ĻÝĦÙ ĦÙÄ §Ýù ăÒ ÄĝĦ§¶òÝĝÙÝúÓ § ĝÄ·ĦăĖ§ò 
ĖÝĝï §ĝĝÄĝĝùÄúĦ ÒăĖ ĦÙÄ MÝÄ·ÙĦÄúĝĦÄÝú ÒĬú½ Ýú½ĬĝĦĖŁƚ �ÙÄ ēĖăìÄ·Ħ Ļ§ĝ ·§ĖĖÝÄ½ ăĬĦ Ýú ·ăăēÄĖ§ĦÝăú ĻÝĦÙ §ú §Ĭ½ÝĦ ŌĖùƕ 
§ú½ ÄúĦ§ÝòÄ½ ĖăĬú½ĝ ăÒ ·ăúĝĬòĦ§ĦÝăúĝ §ú½ ÝúĦÄĖĺÝÄĻĝ ĻÝĦÙ ĦÙÄ M�0� ùÄù¶ÄĖĝ ½ĬĖÝúÓ ĦÙÄ ŌĖĝĦ ĻÄÄïĝ ăÒ ŖŔŖŕƚ �ÙÄ 
ĖÄēăĖĦ Ļ§ĝ Ōú§òÝĝÄ½ Ýú U§Ė·Ù ŖŔŖŕƕ §ú½ ·ăúĦ§ÝúÄ½ § ĝÄ·ĦÝăú ĻÝĦÙ ĖÄ·ăùùÄú½§ĦÝăúĝ òÝĝĦÄ½ Ýú § ·òÄ§Ė ēĖÝăĖÝĦÝĝ§ĦÝăúƚ 
These were intended to provide guidance for improving and completing internal structures, processes and 
½ă·ĬùÄúĦ§ĦÝăú Ýú ĦÙÄ §ĖÄ§ ăÒ §úĦÝƪùăúÄŁ ò§Ĭú½ÄĖÝúÓ §ú½ ·ăĬúĦÄĖƪĦÄĖĖăĖÝĝùƕ §ĝ ĻÄòò §ĝ ½Ä§òÝúÓ ĻÝĦÙ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ 
Ýú ĦÙÄ §ĖÄ§ ăÒ ÝúĦÄĖú§ĦÝăú§ò ĝ§ú·ĦÝăúĝƚ �ÙÝĝ ùÄ§ĝĬĖÄ Ļ§ĝ §òĝă ĖÄÓ§Ė½Ä½ §ĝ ùÄ§úÝúÓÒĬò ÒăĖ ĦÙÄ ÝùùÝúÄúĦ UăúÄŁ�§ò 
·ăĬúĦĖŁ §ĝĝÄĝĝùÄúĦ ĦÙ§Ħ Ļ§ĝ §òĝă ·§ĖĖÝÄ½ ăĬĦ Ýú ŖŔŖŕƚ 

ype·ÝŌ· �ăĖïsÙăps §ú½ ĻăĖïstĖe§ùs
Among other things, the above-mentioned recommendations included - in the sector risk assessment - references 
Ħă § rÝĝï �ēēÄĦÝĦÄ 0Ė§ùÄĻăĖï §ú½ § ÒĬĖĦÙÄĖ ÒĖ§ùÄĻăĖï Ýú ĦÙÄ §ĖÄ§ ăÒ ÝúĦÄĖú§ĦÝăú§ò ĝ§ú·ĦÝăúĝƚ 

During the spring of 2021, the LAFV organised two workshops dedicated to these two internal measures; one 
dealing with the topic of creating and continuously maintaining a risk appetite framework, the other on the topic of 
ÝúĦÄĖú§ĦÝăú§ò ĝ§ú·ĦÝăúĝƚ

Some years ago, the LAFV had provided its members with standard forms or templates for implementing due 
½ÝòÝÓÄú·Ä ĖÄĕĬÝĖÄùÄúĦĝƟ ĦÙÄĝÄ Ù§½ ¶ÄÄú ½ÄĺÄòăēÄ½ ĦăÓÄĦÙÄĖ ĻÝĦÙ §ú ÄŀēÄĖĦ Ýú ĦÙÄ ¶§úïÝúÓ ĝÄ·ĦăĖ §ú½ ĦÙÄ Ōú§ú·Ý§ò 
ù§ĖïÄĦ §ĬĦÙăĖÝĦŁ Ʀ0U�Ƨƚ �ĬĖÝúÓ ŖŔŖŕƕ ĦÙÄĝÄ ÒăĖùĝ ĻÄĖÄ §½§ēĦÄ½ Ħă ĦÙÄ ÄùÄĖÓÝúÓ ĖÄÓĬò§ĦăĖŁ ·Ù§úÓÄĝƚ 
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�ÙÝĝ ½ÄĺÄòăēùÄúĦ Ļ§ĝ ĝĬēēăĖĦÄ½ ¶Ł § ĝēÄ·Ý§ò ĻăĖïĝÙăēƕ ăĖÓ§úÝĝÄ½ ¶Ł ĦÙÄ 0U�ƕ ăú ĖÄĕĬÝĖÄùÄúĦĝ ĖÄÓ§Ė½ÝúÓ ĦÙÄ 
¶ĬĝÝúÄĝĝƪĻÝ½Ä ĖÝĝï §ĝĝÄĝĝùÄúĦ Ʀ�r�Ƨƚ 

Preparation for MoneyVal Country Assessment
In addition to the range of measures and interactions above, the LAFV helped its members prepare for the Moneyval 
·ăĬúĦĖŁ §ĝĝÄĝĝùÄúĦƕ ĻÙÝ·Ù Ħăăï ½ĬĖÝúÓ ĦÙÄ §ĬĦĬùú ăÒ ŖŔŖŕƚ �ăĦÙ ĦÙÄ ÓăĺÄĖúùÄúĦ §ú½ ĦÙÄ M�0� ăĖÓ§úÝĝÄ½ ĦĖ§ÝúÝúÓ 
ĝÄĝĝÝăúĝƕ §ú½ ĝēÄ·Ý§ò ùă·ï §ĝĝÄĝĝùÄúĦĝ ÒăĖ ĦÙÄ ÝúĦÄĖĺÝÄĻÄÄĝ Ħăăï ēò§·Äƚ 

Transparency Register
�ĬĖÝúÓ ŖŔŖŔƕ ĦÙÄ MÝÄ·ÙĦÄúĝĦÄÝú ĖĬòÄĝ ăú ĦÙÄ ĝăƪ·§òòÄ½ ƳĦĖ§úĝē§ĖÄú·Ł ĖÄÓÝĝĦÄĖƴƕ ½ÄĝÝÓúÄ½ Ħă òÝĝĦ ĦÙÄ ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝ 
ăÒ ·ăùē§úÝÄĝ ăĖ ăĦÙÄĖ òÄÓ§ò ēÄĖĝăúĝ §ú½ ĦĖĬĝĦĝƕ ĻÄĖÄ §½§ēĦÄ½ Ħă Ħ§ïÄ §··ăĬúĦ ăÒ úÄĻ ĖÄÓĬò§ĦăĖŁ ĖÄĕĬÝĖÄùÄúĦĝƚ �ÙÄ 
name of the revised law is ‘Gesetz über das Verzeichnis mit Angaben zum wirtschaftlichen Eigentümer (Verzeichnis 
wirtschaftlicher Eigentümer; VWEG)’. �ÙÝĝ ·§ùÄ ÝúĦă ÄÒÒÄ·Ħ ăú ŕ �ēĖÝò ŖŔŖŕƚ

7ÄĖÄƕ ĦÙÄ ÓăĺÄĖúùÄúĦ §ÓÄú·Ł Ýú ·Ù§ĖÓÄ ăÒ ĦÙÝĝ ĦăēÝ· ÙÄò½ § ½Ý§òăÓĬÄ ĻÝĦÙ ĦÙÄ M�0� §ú½ ÝĦĝ ùÄù¶ÄĖĝ Ýú ăĖ½ÄĖ Ħă 
ÒĬĖĦÙÄĖ ĝēÄ·ÝÒŁ §ĝēÄ·Ħĝ ăÒ ĖÄēăĖĦÝúÓ ÝúÒăĖù§ĦÝăú ăú ÒĬú½ĝ ÒăĖ ĦÙÄ ēĬĖēăĝÄ ăÒ ĦÙÄ òÝĝĦÝúÓĝ Ýú ĦÙÝĝ ĖÄÓÝĝĦÄĖƚ �ÙÄ ½ÄĦ§ÝòÄ½ 
ĖÄÓĬò§ĦÝăúĝ Äù§ú§ĦÝúÓ ÒĖăù ĦÙÝĝ ēĖă·Äĝĝ ĻÄĖÄ ÝúĦÄÓĖ§ĦÄ½ Ýú § ½Ä½Ý·§ĦÄ½ ÓĬÝ½ÄòÝúÄƕ ƦUÄĖï¶ò§ĦĦƧƕ ĻÙÝ·Ù §òĝă ·ăĺÄĖÄ½ 
ăĦÙÄĖ ĝÄ·ĦăĖĝ ăÒ ĦÙÄ Ōú§ú·Ý§ò Ýú½ĬĝĦĖŁƚ � ·ăùē§Ė§¶òÄ ēĖă·Äĝĝ Ħăăï ēò§·Ä ÒăĖ ĦÙÄ §½½ÝĦÝăú§ò ½ÄĺÄòăēùÄúĦ ăÒ §ú 0�q 
½ă·ĬùÄúĦƚ M§ĦÄĖ Ýú ŖŔŖŕƕ ĦÙÄ M�0� Ļ§ĝ Ýú ·ăúĦ§·Ħ ĻÝĦÙ ĦÙÄ §ÓÄú·Ł Ħă ½Ýĝ·Ĭĝĝ ĦÄ·ÙúÝ·§ò §ĝēÄ·Ħĝ ăÒ ĦÙÄ ĖÄòÄĺ§úĦ 
ÄòÄ·ĦĖăúÝ· ĖÄēăĖĦÝúÓ ēĖă·Äĝĝƚ

5.5. Digital Finance

The Liechtenstein Blockchain Act
�ÙÄ MÝÄ·ÙĦÄúĝĦÄÝú ò§Ļ Ýú ĦÙÄ §ĖÄ§ ăÒ ½ÝÓÝĦ§ò Ōú§ú·Ä §ú½ Ʃ Ýú ē§ĖĦÝ·Ĭò§Ė ¶òă·ï·Ù§Ýú Ʃ ·ăúĝĦÝĦĬĦÄ½ § ŌĖĝĦƪùăĺÄĖ 
ÝúÝĦÝ§ĦÝĺÄ §ú½ Ýĝ ĖÄúăĻúÄ½ ăú § Óòă¶§ò òÄĺÄòƚ �ÙÄ ú§ùÄ ăÒ ĦÙÄ ò§Ļ Ýĝ Ƴ�ăïÄúƪ Ĭú½ ��ƪ�ÝÄúĝĦòÄÝĝĦÄĖƪ1ÄĝÄĦŇ Ʀ���1Ƨƴƚ ;Ħ 
·§ùÄ ÝúĦă ÄÒÒÄ·Ħ Ýú I§úĬ§ĖŁ ŖŔŖŔƚ �ĝ ĖÄōÄ·ĦÄ½ Ýú ĦÙÄ ú§ùÄƕ ĦÙÄ úăĦÝăú ăÒ ¶òă·ï·Ù§ÝúƪĝŁĝĦÄùĝ Ù§ĝ ¶ÄÄú ĖÄēò§·Ä½ ¶Ł 
ƳĦĖ§úĝ§·ĦÝăúƪĝŁĝĦÄùĝ ¶§ĝÄ½ ăú ĦĖĬĝĦĻăĖĦÙŁ ĦÄ·ÙúăòăÓÝÄĝƴƚ 

�ÙÄ ���1 Ýĝ ½ÄĝÝÓúÄ½ Ħă ·§ĦÄĖ ÒăĖ ÒĬĦĬĖÄ ĦÄ·ÙúăòăÓÝ·§ò ĬĝÄ ·§ĝÄĝ §ú½ ½Äù§ú½ĝƚ ;Ħ ĦÙĬĝ ·ĖÄ§ĦÄĝ § ÒĖ§ùÄĻăĖï ÒăĖ 
ēĖă½Ĭ·ĦÝĺÄòŁ Ħ§ïÝúÓ ÝúĦă §··ăĬúĦ ĦÙÄ ĝēÄÄ½ ăÒ Ýúúăĺ§ĦÝăú Ýú ĦÙÝĝ ŌÄò½ ĻÙÝòÄ ēĖăĺÝ½ÝúÓ § ĝÄ·ĬĖÄ ÄúĺÝĖăúùÄúĦƚ 
�ÙÄ ēĖăĺÝĝÝăúĝ ăÒ ĦÙÄ ò§Ļ ÒăĖÄĝÄÄ ĦÙ§Ħ §ĝĝÄĦĝ ăĖ ĖÝÓÙĦĝ ƪ ÄƚÓƚ ÒĬú½ ĝÙ§ĖÄĝ Ʃ ·§ú ¶Ä ĖÄēĖÄĝÄúĦÄ½ Ýú ĦăïÄúĝƚ �ÙÄ ĦăïÄú 
·§ú ¶Ä ĝÄÄú §ĝ § úÄĻ òÄÓ§ò ă¶ìÄ·Ħ Ħă Äú§¶òÄ ĦÙÄ ù§ēēÝúÓ ăÒ ĦÙÄ ƳĖÄ§òƴ ĻăĖò½ ăú ¶òă·ï·Ù§Ýú Ʀ��Ƨ ĝŁĝĦÄùĝ Ýú § òÄÓ§òòŁ 
ĝÄ·ĬĖÄ ù§úúÄĖƚ �ÙÄ ēĖăĺÝĝÝăúĝ ăÒ ĦÙÄ MÝÄ·ÙĦÄúĝĦÄÝú �òă·ï·Ù§Ýú �·Ħ ēĖăĺÝ½Ä ÒĬú½§ùÄúĦ§ò òÄÓ§ò ·ò§ĖÝŌ·§ĦÝăúĝ ÒăĖ ĦÙÄ 
ÓÄúÄĖ§ò òÄÓ§ò ĝÄ·ĬĖÝĦŁ ăÒ ĬĝÄĖĝ ăú �� ĝŁĝĦÄùĝ §ú½ �� ĝÄĖĺÝ·Ä ēĖăĺÝ½ÄĖĝƚ 

In order to enable securities to be represented in a token on a VT system and transferred without the need for a 
ēÙŁĝÝ·§ò ·ÄĖĦÝŌ·§ĦÄƕ ĦÙÄ òÄÓ§ò ŌÓĬĖÄ ăÒ ĦÙÄ ¶ăăïƪÄúĦĖŁ ĝÄ·ĬĖÝĦŁ Ʀ�ÄĖĦĖÄ·ÙĦƧ Ýĝ Ýú·ăĖēăĖ§ĦÄ½ ÝúĦă MÝÄ·ÙĦÄúĝĦÄÝú ò§Ļƚ 
�ăăïƪÄúĦĖŁ ĝÄ·ĬĖÝĦÝÄĝ §ĖÄ ½Äù§ĦÄĖÝ§òÝĝÄ½ ĝÄ·ĬĖÝĦÝÄĝ ÄúĦÄĖÄ½ ÝúĦă ĦÙÄ ĝăƪ·§òòÄ½ ¶ăăïƪÄúĦĖŁ ĝÄ·ĬĖÝĦÝÄĝ ĖÄÓÝĝĦÄĖƚ _ú 
ĦÙÝĝ ¶§ĝÝĝƕ §ú ÝúĦÄĖÒ§·Ä ¶ÄĦĻÄÄú ĝÄ·ĬĖÝĦÝÄĝ ò§Ļ §ú½ ���1 Ļ§ĝ ·ĖÄ§ĦÄ½ƚ 

The blockchain technology and the funds sector
�ÙÝòÄ ăúòŁ �;0 ·§ú ÝúĺÄĝĦ Ýú ĺÝĖĦĬ§ò ·ĬĖĖÄú·ÝÄĝ ƦKĖŁēĦăÒăú½ĝƧƕ ¶ăĦÙ �;0ĝ §ú½ ��;�y ·§ú ¶Ä ĝÄĦ Ĭē ăú ¶òă·ï·Ù§Ýú 
ĝŁĝĦÄùĝ ƦĦăïÄúÝĝ§ĦÝăú ăÒ ÒĬú½ ĝÙ§ĖÄĝƧƚ 

�ÝĖĦĬ§ò ·ĬĖĖÄú·ÝÄĝ ĦÙ§Ħ §ú �;0 ÝúĺÄĝĦĝ Ýú §ĖÄ ĦĖÄ§ĦÄ½ §ĝ ·ăùùă½ÝĦÝÄĝƚ yēÄ·Ý§ò ĖÄĕĬÝĖÄùÄúĦĝ §ēēòŁ Ýú ĦÙÄĝÄ ·§ĝÄĝƚ 
�ùăúÓ ăĦÙÄĖĝƕ §½ÄĕĬ§ĦÄ ĖÝĝï ù§ú§ÓÄùÄúĦ ēĖă·Ä½ĬĖÄĝ úÄÄ½ Ħă ¶Ä Ýú ēò§·Äƕ §ĝ ĻÄòò §ĝ § ĝ§ÒÄ ·ĬĝĦă½Ł ƦƳ·ăò½ ĝĦăĖ§ÓÄƴƧƚ 
�ÙÄ ĝÙ§ĖÄĝ ăÒ ĦÙÄ �;0 ù§Ł ăúòŁ ¶Ä ½ÝĝĦĖÝ¶ĬĦÄ½ Ħă ēĖăÒÄĝĝÝăú§ò ÝúĺÄĝĦăĖĝƚ

�ÙÄ ĝÙ§ĖÄĝ Ýú § ÒĬú½ ·§ú ¶Ä ĦăïÄúÝĝÄ½ƚ �ÙÄŁ §ĖÄ ĦÙÄú ĖÄēĖÄĝÄúĦÄ½ Ýú ĦăïÄúĝ §ú½ §ĖÄ ĦÙĬĝ ¶§ĝÝ·§òòŁ ĦĖ§½§¶òÄƚ �ÙÄĖÄ 
ĦÙÄ Ƴù§ú§ÓÄùÄúĦƴ ăÒ ĦÙÄ ÒĬú½ ĬúÝĦĝ Ýĝ ĖÄēĖÄĝÄúĦÄ½ ¶Ł ĦÙÄ ¶òă·ï·Ù§Ýú ĝŁĝĦÄùƕ ĦÙÄ �;0U ƦăĖ ��;�yƧ òÄÓÝĝò§ĦÝăú §ēēòÝÄĝ 
§ĝ Ýú ăĦÙÄĖ ·§ĝÄĝƚ 
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Supervisory guidance
�ÙÄ 0Ýú§ú·Ý§ò U§ĖïÄĦ �ĬĦÙăĖÝĦŁ Ʀ0U�Ƨ ēĬ¶òÝĝÙÄ½ ÓĬÝ½ÄòÝúÄĝ ò§ŁÝúÓ ½ăĻú ĦÙÄ ½ĬĦÝÄĝ ÒăĖ ĦÙÄ ÝĝĝĬ§ú·Ä §ú½ ĖÄ½ÄùēĦÝăúƕ 
§ĝ ĻÄòò §ĝ ĦÙÄ ĖÄÓÝĝĦĖ§ĦÝăúƕ ăÒ ĦăïÄúÝĝÄ½ ÒĬú½ ĝÙ§ĖÄĝƚ �ÙÄ ĦăïÄúÝĝÄ½ ÒĬú½ ĝÙ§ĖÄĝ ùĬĝĦ ÒĬòŌò ĦÙÄ ĦÙĖÄÄ ·ĖÝĦÄĖÝ§ ăÒ 
ĝÄ·ĬĖÝĦÝÄĝ Ʃ ÝƚÄƚ ¶ÄÝúÓ ĦĖ§úĝÒÄĖ§¶ÝòÝĦŁƕ ĝĦ§ú½§Ė½Ýĝ§ĦÝăú §ú½ ĦĖ§½§¶ÝòÝĦŁƚ ;ú §½½ÝĦÝăúƕ ĦÙÄ ÓĬÝ½§ú·Ä ½ÄŌúÄĝ ĝēÄ·Ý§ò ĖĬòÄĝ 
§ú½ ½ĬĦÝÄĝ §ēēòŁÝúÓ ĻÝĦÙ ĖÄÒÄĖÄú·Ä Ħă ĦÙÄ ÝĝĝĬ§ú·Ä ƦĦăïÄú ÓÄúÄĖ§ĦÝăúƧ §ú½ ĖÄ½ÄùēĦÝăú Ʀ¶ĬĖúÝúÓƧ ăÒ ĦăïÄúÝĝÄ½ ÒĬú½ 
shares, the share register management, compliance with the general anti money laundering rules as well as with 
ĖÄÒÄĖÄú·Ä Ħă ĝēÄ·Ý§ò ÝúÒăĖù§ĦÝăú Ħă ¶Ä ĝĬ¶ùÝĦĦÄ½ ĖÄò§ĦÝúÓ Ħă ĦÙÄ yù§ĖĦ �ăúĦĖ§·Ħĝ ÒăĖ ĦÙÄ ÒĬú½ ĝÙ§ĖÄ ĦăïÄúĝƚ

6. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES 

Automatic Exchange of Information (AEOI) and FATCA
Liechtenstein takes part in the automatic exchange of information in tax matters and exchanges information 
ĻÝĦÙ ăĺÄĖ ŚŔ ·ăĬúĦĖÝÄĝƚ �ÙÄ ēÄĖĦ§ÝúÝúÓ ùÄ·Ù§úÝĝù §ú½ ĖĬòÄĝ §ĖÄ ò§Ý½ ½ăĻú Ýú ú§ĦÝăú§ò òÄÓÝĝò§ĦÝăú ăú ĦÙÄ §ĬĦăù§ĦÝ· 
Äŀ·Ù§úÓÄ ăÒ ÝúÒăĖù§ĦÝăú ƦƳ1ÄĝÄĦŇ ı¶ÄĖ ½Äú ÝúĦÄĖú§ĦÝăú§òÄú §ĬĦăù§ĦÝĝ·ÙÄú ;úÒăĖù§ĦÝăúĝ§ĬĝĦ§Ĭĝ·Ù Ýú yĦÄĬÄĖĝ§·ÙÄúƴ 
ƪ �;�ƪ1ÄĝÄĦŇƧ §ú½ ĦÙÄ ĖÄĝēÄ·ĦÝĺÄ rÄÓĬò§ĦÝăúƚ

MÝïÄĻÝĝÄƕ MÝÄ·ÙĦÄúĝĦÄÝú Ù§½ ĝÝÓúÄ½ § 0����ƪ�ÓĖÄÄùÄúĦ ƦUă½Äò ; Ʃ ;úĦÄĖÓăĺÄĖúùÄúĦ§ò §ÓĖÄÄùÄúĦƕ ;1�Ƨ Ýú ŖŔŕŘ §ú½ 
ÝùēòÄùÄúĦÄ½ ĦÙÄ 0���� ùÄ·Ù§úÝĝù ĦÙĖăĬÓÙ § ú§ĦÝăú§ò 0���� M§Ļ Ʀ0����1ÄĝÄĦŇƧ §ĝ ĻÄòò §ĝ ·ăĖĖÄĝēăú½ÝúÓ 0���� 
rÄÓĬò§ĦÝăúƚ

Double Tax Agreements, Withholding taxes
MÝÄ·ÙĦÄúĝĦÄÝú Ù§ĝ ÄúĦÄĖÄ½ ÝúĦă § ĝÝÓúÝŌ·§úĦ úĬù¶ÄĖ ăÒ ½ăĬ¶òÄ Ħ§ŀ Ʀ���ĝƧ §ÓĖÄÄùÄúĦĝƚ �ÙÄ ��� úÄĦĻăĖï ăÒ ĦÙÄ 
country is continually expanding, and the treaties represent the latest standards for the OECD Model Agreement, 
�"oyƕ ĦÙÄ UM;ƕ ÄĦ·ƚ �··ăĖ½ÝúÓ Ħă ù§úŁ ăÒ ĦÙÄ ���ĝƕ MÝÄ·ÙĦÄúĝĦÄÝú ÒĬú½ĝ §ĖÄ ÄúĦÝĦòÄ½ Ħă ĦĖÄ§ĦŁ ¶ÄúÄŌĦĝƚ

As a service to its members, the LAFV has drawn up a manual on refund and deduction at source of withholding 
Ħ§ŀÄĝ ·ăĺÄĖÝúÓ ŘŖ ·ăĬúĦĖÝÄĝƚ �ÙÝĝ ·ăĺÄĖĝ ĦÙÄ ĖÄÒĬú½ ăÒ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀÄĝ ¶§ĝÄ½ ăú ½ăĬ¶òÄƪĦ§ŀ§ĦÝăú §ÓĖÄÄùÄúĦĝ 
Ʀ���ĝƧ §ĝ ĻÄòò §ĝ ĦÙÄ ĖĬòÝúÓĝ ăÒ ĦÙÄ "ĬĖăēÄ§ú �ăĬĖĦ ăÒ IĬĝĦÝ·Ä Ʀ"�IƧ ·ăĺÄĖÝúÓ ·ăĬúĦĖÝÄĝ ăÒ ĦÙÄ ""�ƕ §ú½ ăú ĦÙÄ ¶§ĝÝĝ 
ăÒ ú§ĦÝăú§ò ēĖăĺÝĝÝăúĝ ăÒ ĦÙÄ ·ăĬúĦĖŁ ăÒ ăĖÝÓÝúƚ 

7. OTHER ACTIVITIES OF THE ASSOCIATION

LAFV Guidelines, templates, newsletters and other publications
As mentioned above, the LAFV has produced standards and templates for the exclusive use of its members in 
ĺ§ĖÝăĬĝ ĝÄĦĦÝúÓĝƚ "ŀ§ùēòÄĝ Ýú·òĬ½Ä ùă½Äò ēĖăĝēÄ·ĦĬĝÄĝƕ ÓĬÝ½ÄòÝúÄĝ ăú ĖÝĝï ù§ú§ÓÄùÄúĦƕ ĦÄùēò§ĦÄĝ ÒăĖ ÝúĦÄĖú§ò 
½ă·ĬùÄúĦ§ĦÝăú ēĬĖēăĝÄĝ §ú½ ĝĦ§ú½§Ė½ ·ăĺÄú§úĦĝ §ú½ ĦĖÄ§ĦÝÄĝƕ ĝĬ·Ù §ĝ ½ÄēăĝÝĦ§ĖŁ §ÓĖÄÄùÄúĦĝƚ 

�ÙÄ M�0� ăÒÒÄĖĝ ·ăùēĖÄÙÄúĝÝĺÄ ĖÄÓĬò§ĦăĖŁ ăĺÄĖĺÝÄĻĝ Ýú § ĖÄÓĬò§ĦăĖŁ úÄĻĝòÄĦĦÄĖƕ ēĬ¶òÝĝÙÄ½ ăú § ĕĬ§ĖĦÄĖòŁ ¶§ĝÝĝ §ú½ 
§½½ĖÄĝĝÄ½ Ħă ÝĦĝ ùÄù¶ÄĖĝƚ � ĝÄ·ăú½ ēĬ¶òÝ·§ĦÝăúƕ ƳM�0��ïĦĬÄòòƴƕ Ù§ĝ §ú ÄĺÄú ¶Ėă§½ÄĖ Ė§úÓÄ ăÒ ·ăúĦÄúĦƕ Ħ§ĖÓÄĦÝúÓ § 
ĻÝ½ÄĖ ēĬ¶òÝ· ĝĬ·Ù §ĝ ÒĬú½ ēĖăùăĦăĖĝ §ú½ ò§ĻŁÄĖĝ §·ĦÝĺÄ Ýú ĦÙÄ §ĖÄ§ ăÒ Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝƚ

Workshops, Seminars and conferences
�ÙÄ §ĝĝă·Ý§ĦÝăú ăĖÓ§úÝĝÄĝ ĻăĖïĝÙăēĝ §ú½ ĝÄùÝú§Ėĝ ÒăĖ ÝĦĝ ùÄù¶ÄĖĝ ăú § ĖÄÓĬò§Ė ¶§ĝÝĝƚ ;ú ŖŔŖŕƕ ù§úŁ ăÒ ĦÙÄù 
Òă·ĬĝÄ½ ăú ĦÙÄùÄĝ Ýú ĦÙÄ §ĖÄ§ ăÒ §úĦÝƪùăúÄŁ ò§Ĭú½ÄĖÝúÓ §ú½ ·ăĬúĦÄĖ ĦÄĖĖăĖÝĝù ăĖ ÝúĦÄĖú§ĦÝăú§ò ĝ§ú·ĦÝăúƚ _ĦÙÄĖĝ §ĖÄ 
arranged to cover a broader range of topics, including in particular the developments with reference to sustainable 
Ōú§ú·Ä ăĖ ½ÝÓÝĦ§ò Ōú§ú·Äƚ �ĬÄ Ħă �_�;�ƪŕŝ ĝÝĦĬ§ĦÝăú Ýú ŖŔŖŕƕ ùăĝĦ ăÒ ĦÙÄĝÄ ùÄÄĦÝúÓĝ ĻÄĖÄ ÙÄò½ ĺÝ§ ĺÝ½Äă ·ăúÒÄĖÄú·Ä 
ăĖ Ýú § ÙŁ¶ĖÝ½ ÒăĖù§Ħƚ 
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LuXEmbourG CounTry rEporT

LUXEMBOURG COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Luxembourg
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŘƕŕřŝƚŚ ŘƕŔŚŘƚŚ ŘƕśŕŜƚŝ ŘƕŝśŗƚŜ řƕŜřŝƚř

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŘƕŕřŝƚŚ ŘƕŔŚŘƚŚ ŘƕśŕŜƚŝ ŘƕŝśŗƚŜ řƕŜřŝƚř 

Table 2: Net Sales of Investment Funds in Luxembourg
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŗŔŜƕŗŚřƚŔ ŝŖƕŘŕśƚŔ ŕŗŗƕśŘŜƚŔ ŕŘŝƕŚŖŕƚŔ ŗŝŘƕŖŖŚƚŔ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŗŔŜƕŗŚřƚŔ ŝŖƕŘŕśƚŔ ŕŗŗƕśŘŜƚŔ ŕŘŝƕŚŖŕƚŔ ŗŝŘƕŖŖŚƚŔ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƕŕśŘƚŖ ŕƕŕŕŖƚŚ ŕƕŗřŔƚŕ ŕƕřŘŕƚŜ ŖƕŔŕŗƚŝ

Bond funds ŕƕŕŗŔƚŗ ŕƕŔŜřƚŜ ŕƕŖŝřƚŚ ŕƕŗŔřƚŕ ŕƕŗŚŝƚŕ

Multi-asset funds śŖŝƚŖ śŕŗƚś śŜŚƚŖ śśŖƚŕ ŝŗŕƚś

Money market funds ŗŔŜƚŕ ŗŕŚƚŔ ŗŘŖƚŔ ŗŜśƚŖ Řŕŝƚŕ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŕŘŘƚś ŕŗŖƚŘ ŕŘŚƚŝ ŕřŖƚŖ ŕŝŔƚś

Total ŗƕŘŜŚƚŘ ŗƕŗŚŔƚř ŗƕŝŖŔƚŜ ŘƕŕřŜƚŘ ŘƕŝŖŘƚř

of which ➤ ETFs ŕŔŝƚŘ ŕŚŗƚŘ ŖŖŔƚŜ Ŗŗśƚř ŗŖŖƚŜ

➤ Funds of funds ŕŗŗƚř ŕŖŖƚŘ ŕŗŚƚŚ ŕŘŖƚŘ ŕśśƚŚ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŘśƕśŘřƚŔ ŚŔƕŝŜśƚŔ ƪŗŔƕřŝŜƚŔ śŕƕŕřŕƚŔ ŕŜřƕŗŖśƚŔ

Bond funds ŕŕŝƕŚśŘƚŔ ƪŖŔƕŝŔŘƚŔ ŕŖřƕŜŗŖƚŔ ŖřƕŔŕŜƚŔ ŘŚƕŖśśƚŔ

Multi-asset funds ŜŝƕŗŔŔƚŔ ŖŖƕŕŔŜƚŔ ƪŖŜŝƚŔ ƪŜƕŝŕŕƚŔ ŜŖƕŘřřƚŔ

Money market funds ŖŗƕŗŜśƚŔ ŗƕřřŚƚŔ ŝƕŕŘŘƚŔ ŘŝƕŝŖŘƚŔ ŕŖƕŘŗŝƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŜŖŕƚŔ ƪŘƕŕŚśƚŔ ŕƕŕŝŜƚŔ ŖƕřŖśƚŔ ŖŕƕŖŔŗƚŔ

Total ŖŜŔƕŝŖśƚŔ ŚŕƕřŜŔƚŔ ŕŔřƕŖŜśƚŔ ŕŗŝƕśŔŝƚŔ ŗŘśƕśŔŕƚŔ

of which ➤ ETFs ŖŔƕŘŗřƚŔ ŗŔƕŗŗřƚŔ ŖŗƕśŝŚƚŗ ŕśƕŕŝŕƚŗ ŖŝƕŚŕŚƚŔ

➤ Funds of funds ƪŕŕŔƚŔ ƪŗƕŚŘŕƚŔ ŕƕŝŖŕƚŔ ŖƕŚŗřƚŔ ŕŝƕŘŔŕƚŔ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŚŘƚś Śŗƚŕ śŜƚŝ śśƚŗ ŜśƚŖ

Bond funds ŕŔŚƚŕ ŕŔřƚŜ ŕŕřƚŗ ŕŔśƚŜ ŕŔŚƚŔ

Multi-asset funds ŕŜŔƚŗ ŕśŘƚŚ ŕŝřƚŔ ŕŝŕƚŝ ŖŕŔƚŖ

Money market funds ŖŔƚŗ ŕŜƚŝ Ŗŕƚŗ ŖśƚŖ ŖŘƚŘ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds řśƚś śŕƚŝ ŜŘƚŖ ŝŗƚř ŕŕŔƚŜ

Other funds ŖŘŘƚŕ ŖŚŝƚŜ ŗŔŗƚŘ ŗŕśƚř ŗŝŚƚŘ

Total ŚśŗƚŖ śŔŘƚŖ śŝŜƚŕ ŜŕřƚŘ ŝŗřƚŔ

of which ➤ ETFs

➤ Funds of funds ŕŔŜƚŗ ŕŕŖƚŝ ŕŗŘƚŔ ŕŘŔƚŝ ŕśŚƚś

➤ Institutional funds ŘśŖƚŘ řŕŘƚŖ řŜŝƚř ŚŕŔƚř ŚŝŜƚŚ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŖƕŔŖŝƚŔ ŜŖśƚŔ ŗƕŜŚŕƚŔ ŘśŔƚŔ ƪŕƕŘřśƚŔ

Bond funds ƪřŗŜƚŔ ƪŖƕŖśśƚŔ ƪŖƕŗŗŖƚŔ ƪŘƕŝŕŝƚŔ ƪŘƕŚśŜƚŔ

Multi-asset funds ŜŜŘƚŔ ŗƕŗŜŜƚŔ ŘƕřŔřƚŔ ƪśƕŚŝŖƚŔ śŜŔƚŔ

Money market funds ƪśŗśƚŔ ƪŕƕŖŝŔƚŔ ŕƕŜŗŜƚŔ ŖƕŗśŗƚŔ ƪŘƕŔŘŘƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŚƕŕŖŚƚŔ ŕŖƕŝŖŚƚŔ ŕŔƕŖŝŗƚŔ ŜƕŘŖřƚŔ ŕŖƕŗŜŝƚŔ

Other funds ŖŗƕśŗŖƚŔ ŕśƕŖŚŗƚŔ ŕŔƕŖŝŚƚŔ ŕŕƕŖřřƚŔ ŘŗƕřŗřƚŔ

Total ŖśƕŘŗŜƚŔ ŗŔƕŜŗśƚŔ ŖŜƕŘŚŕƚŔ ŝƕŝŕŖƚŔ ŘŚƕřŖřƚŔ

of which ➤ ETFs

➤ Funds of funds ŜƕŔřŚƚŔ ŘƕŜřŖƚŔ ŜƕŝŘŘƚŔ śřŚƚŔ ŖŗƕŗřŝƚŔ

➤ Institutional funds ŖŝƕřŗśƚŔ ŗřƕśŘŜƚŔ ŖŝƕŜśśƚŔ ŜƕŖŚŚƚŔ ŘŖƕŔśŜƚŔ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 10,090 10,328 10,364 10,163 10,142

Home-domiciled AIFs 4,638 4,570 4,444 4,427 4,303

Foreign funds registered for sales 1,437ƦŕƧ 1,609ƦŖƧ 1,677ƦŗƧ 1,850ƦŘƧ 2110ƦřƧ

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 227 136 130 116 107

Fund liquidations 327 272 292 251 226

Fund mergers & acquisitions

Note: from 2017, data includes SICARs 
ƦƐƧ Ýú ĦÄĖùĝ ăÒ ÒĬú½ ĬúÝĦĝ ƦúĬù¶ÄĖ ăÒ ĝĬ¶ƪÒĬú½ĝ Ýú Ĭù¶ĖÄòò§ ĝĦĖĬ·ĦĬĖÄĝ ǘ ĝÝúÓòÄ ÒĬú½ĝƧ
ƦŕƧ �ĝ ăÒ U§Ė·Ù ŖŔŕŜ
ƦŖƧ �ĝ ăÒ U§Ė·Ù ŖŔŕŝ
ƦŗƧ �ĝ ăÒ I§úĬ§ĖŁ ŖŔŖŔ
ƦŘƧ �ĝ ăÒ U§Ė·Ù ŖŔŖŕ
ƦřƧ �ĝ ăÒ U§Ė·Ù ŖŔŖŖ

5. MARKET DEVELOPMENTS IN 2021

Key Trends in the Global Market  
As of 31 December 2021, total net assets of Luxembourg investment funds were up by EUR 886 billion from the end 
ăÒ ŖŔŖŔ Ħă "�r řƕŜřŝ ¶ÝòòÝăúƚ ;ú §¶ĝăòĬĦÄ ĦÄĖùĝ ƪ §ú½ §òĦÙăĬÓÙ ĦÙÄ ŁÄ§Ė Ļ§ĝ Ýùē§·ĦÄ½ ¶Ł ĦÙÄ �_�;�ƪŕŝ ē§ú½ÄùÝ· 
ƪ ĦÙÄ §úúĬ§ò ÓĖăĻĦÙ Ļ§ĝ ŗƚř ĦÝùÄĝ ÙÝÓÙÄĖ ĦÙ§ú Ýú ŖŔŖŔƕ §ú §¶ĝăòĬĦÄ ĖÄ·ăĖ½ ĝÝú·Ä ĦÙÄ ÝúĦĖă½Ĭ·ĦÝăú ăÒ ĦÙÄ ÄĬĖăƚ 
�ĝ § ĖÄĝĬòĦƕ ĻÝĦÙ ŗƕŘŝŖ ÒĬú½ òÄÓ§ò ÄúĦÝĦÝÄĝƕ §ĝĝÄĦĝ Ĭú½ÄĖ ù§ú§ÓÄùÄúĦ ·òăĝÄ½ ĦÙÄ ŁÄ§Ė §Ħ §ú §òòƪĦÝùÄ ĖÄ·ăĖ½ƚ 0Ėăù 
January 2021 onwards, net assets in UCIs passed the threshold of EUR 5 trillion, and remained above this threshold 
ĦÙĖăĬÓÙăĬĦ ĦÙÄ ŁÄ§Ė ĦÙ§úïĝ Ħă ĦÙÄ ēăĝÝĦÝĺÄ Ýùē§·Ħ ăÒ ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦĝ ƦÄŀ·ÄēĦ yÄēĦÄù¶ÄĖƧƕ §ú½ ĝĦĖăúÓ úÄĦ ĝ§òÄĝ 
ĖÄ·ăĖ½Ä½ ùăúĦÙƪăúƪùăúĦÙ §··ăĬúĦÝúÓ ÒăĖ ŘŘƚřǖ ăÒ ĦÙÄ §úúĬ§ò ÓĖăĻĦÙƚ 

��; úÄĦ §ĝĝÄĦĝ Äú½Ä½ ĦÙÄ ŁÄ§Ė ĻÝĦÙ §ú §úúĬ§ò ÓĖăĻĦÙ ăÒ ŕśƚŜǖƕ Ýú òÝúÄ ĻÝĦÙ "ĬĖăēÄ§ú ÓĖăĻĦÙƕ ĻÙÝ·Ù ĖÄ§·ÙÄ½ ŕŚƚśǖƚ 
�ÙÝĝ ·ăúŌĖùÄ½ ĦÙÄ òÄ§½ÄĖĝÙÝē ăÒ MĬŀÄù¶ăĬĖÓ ÒĬú½ Ýú½ĬĝĦĖŁ Ýú "ĬĖăēÄƚ
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Key Trends in the UCITS Market 
��;�y §··ăĬúĦÄ½ ÒăĖ ŜŘƚŔǖ ăÒ úÄĦ §ĝĝÄĦĝƕ § ĝòÝÓÙĦ Ýú·ĖÄ§ĝÄ ăĺÄĖ ŖŔŖŔ §ú½ ĖÄēĖÄĝÄúĦÝúÓ ĝăùÄ śŔǖ ăÒ ĦÙÄ úĬù¶ÄĖ 
ăÒ ÒĬú½ ĬúÝĦĝ Ýú ĦÙÄ MĬŀÄù¶ăĬĖÓ ÒĬú½ Ýú½ĬĝĦĖŁƚ �ĝ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ĦÙÄ ù§ĖïÄĦ ĝÙ§ĖÄ ăÒ ÄĕĬÝĦŁ ÒĬú½ĝ Ýú·ĖÄ§ĝÄ½ 
ĝÙ§ĖēòŁ ¶Ł ŗƚŜǖƕ ăÒÒĝÄĦĦÝúÓ ĦÙÄ ŗƚŚǖ ½Ä·òÝúÄ Ýú ¶ăú½ ÒĬú½ĝƚ �ÙĬĝ ĦÙÄ ĦÙĖÄÄ ù§Ýú ·§ĦÄÓăĖÝÄĝ Ʃ ¶ăú½ ÒĬú½ĝƕ ÄĕĬÝĦŁ 
ÒĬú½ĝ §ú½ ¶§ò§ú·Ä½ ÒĬú½ĝ Ʃ §Ó§Ýú §··ăĬúĦÄ½ ÒăĖ ŜśƚŚǖ ăÒ ĦÙÄ ��;�y ù§ĖïÄĦƚ �ăÓÄĦÙÄĖƕ ĦÙÄ ĦÙĖÄÄ §ĝĝÄĦ ·ò§ĝĝÄĝƕ 
ù§ÝúòŁ ½ĖÝĺÄú ¶Ł ĦÙÄ ÄĕĬÝĦŁ ÒĬú½ĝƕ ·ăúĦĖÝ¶ĬĦÄ½ ŝŔƚŜǖ ăÒ ĦÙÄ §úúĬ§ò ÓĖăĻĦÙ Ýú ��;�yƚ 1òă¶§òòŁƕ §òò §ĝĝÄĦ ·ò§ĝĝÄĝ 
Ýú ��;�y ĝ§Ļ ĦÙÄÝĖ úÄĦ §ĝĝÄĦĝ Ýú·ĖÄ§ĝÄ½ Ýú ŖŔŖŕƚ ��;�y ·§ēĦĬĖÄ½ §òùăĝĦ §òò ăÒ ĦÙÄ úÄĦ ÝúōăĻĝ Ýú ��;ĝ ĻÝĦÙ "�r 
ŗŘśƕśŔŕ ùÝòòÝăú ƦŜŜƚŖǖƧƚ

Key Trends in the AIF Market 
The Luxembourg AIF market statistics include only Luxembourg funds set up under Part II of the 2010 Law, SIFs 
ƦŖŔŔś ò§ĻƧ §ú½ y;��r ƦŖŔŔŘ M§ĻƧ ÒĖăù ŖŔŕśƚ 

�Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ y;0ĝ ĖÄēĖÄĝÄúĦÄ½ śřƚŔǖ ăÒ ĦÙÄ òÄÓ§ò ÄúĦÝĦÝÄĝ Ýú �;0 ù§ĖïÄĦƕ ĦÙÄÝĖ ù§ĖïÄĦ ĝÙ§ĖÄ ĖÄù§ÝúÝúÓ ĝĦ§¶òÄ 
·ăùē§ĖÄ½ Ħă ŖŔŖŔƕ §òĦÙăĬÓÙ ŝŚ y;0ĝ ĻÄĖÄ ĻăĬú½ Ĭē ½ĬĖÝúÓ ĦÙÄ ŁÄ§Ėƚ VÄĦ §ĝĝÄĦĝ ăÒ y;0ĝ §ùăĬúĦÄ½ Ħă "�r ŚŝŜƕřřŖ 
ùÝòòÝăúƕ ŕŕƚŝǖ ăÒ ĦÙÄ ĦăĦ§ò MĬŀÄù¶ăĬĖÓ ��; ĝÄ·ĦăĖƚ �ÙÄŁ ēăĝĦÄ½ §ú §úúĬ§ò ÓĖăĻĦÙ ăÒ ŕŘƚŘǖ §ú½ §··ăĬúĦÄ½ ÒăĖ ŕŔƚśǖ 
Ʀ"�r ŘŖƕŔśŜ ùÝòòÝăúƧ ăÒ §úúĬ§ò úÄĦ ÝúōăĻĝ Ýú ��;ĝƚ �ÝĦÙ ŕřƚŗǖ ăÒ ĦÙÄ úÄĦ §ĝĝÄĦĝ Ýú y;0ĝƕ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ ù§½Ä 
a remarkable entry in the top three types of SIFs, which had remained stable until 2020, namely balanced funds 
ƦŖŔƚřǖƧƕ ÒĬú½ĝƪăÒƪÒĬú½ĝ ƦŖŔƚřǖƧ §ú½ ¶ăú½ ÒĬú½ĝ ƦŕŖƚŝǖ ăĖ ƪŖƚŕǖ ·ăùē§ĖÄ½ Ħă ŖŔŖŔƧ ½ĖăēēÝúÓ ¶§·ï Ħă ÒăĬĖĦÙ ēò§·Ä 
Ýú ŖŔŖŕƚ 

6. REGULATORY DEVELOPMENTS

6.1. UCITS

VătÝŌ·§tÝăú pĖă·e½ĬĖes
_ú ŖŜ IĬòŁ ŖŔŖŕƕ �yy0 �ÝĖ·Ĭò§Ė ŖŕƠśśŜ Ʀ§ùÄú½ÝúÓ �ÝĖ·Ĭò§Ė ŕŕƠřŔŝ ăú úăĦÝŌ·§ĦÝăú ēĖă·Ä½ĬĖÄĝƧ Ļ§ĝ ēĬ¶òÝĝÙÄ½ƚ �ÙÝĝ 
ĦÄŀĦ ÝúĦÄÓĖ§ĦÄĝ ĦÄ·ÙúÝ·§ò ùă½ÝŌ·§ĦÝăúĝ ăú �ÝĖÄ·ĦÝĺÄ Ʀ"�ƧŖŔŕŝƠŕŕŚŔ ăÒ ŖŔ IĬúÄ ŖŔŕŝƕ §ú½ ÓÝĺÄĝ ½ÄĦ§Ýòĝ ăú ĦÙÄ ŌòÄ Ħă 
¶Ä ĝĬ¶ùÝĦĦÄ½ ĻÝĦÙ ĦÙÄ ĝĬēÄĖĺÝĝăĖŁ §ĬĦÙăĖÝĦŁ Ýú ·§ĝÄ ăÒ ½ÄúăĦÝŌ·§ĦÝăú ăÒ § MĬŀÄù¶ăĬĖÓ ��;�y

Ancillary liquid assets 
_ú ŝ VăĺÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ �yy0 ÝĝĝĬÄ½ §ú Ĭē½§ĦÄ ăÒ ĦÙÄÝĖ 0�q ĻÝĦÙ ÝúÒăĖù§ĦÝăú ăú ĦÙÄ Ùăò½ÝúÓ ăÒ §ú·Ýòò§ĖŁ òÝĕĬÝ½ 
§ĝĝÄĦĝ ¶Ł ��;�y ÒăĖÄĝÄÄú Ĭú½ÄĖ §ĖĦÝ·òÄ Řŕ ƦŖƧ ¶Ƨ ăÒ ĦÙÄ M§Ļ ăÒ ŕ �Ä·Äù¶ÄĖ ŖŔŕŔƚ �ÙÄ Ĭē½§ĦÄ §Ýùĝ Ħă ·ò§ĖÝÒŁ ĦÙÄ 
·ÝĖ·ĬùĝĦ§ú·Äĝ §ú½ ĦÙÄ ÄŀĦÄúĦ Ħă ĻÙÝ·Ù ��;�y §ĖÄ §òòăĻÄ½ Ħă Ùăò½ §ú·Ýòò§ĖŁ òÝĕĬÝ½ §ĝĝÄĦĝƚ ;ú §½½ÝĦÝăúƕ ·ò§ĖÝŌ·§ĦÝăúĝ ăú 
§ĝēÄ·Ħĝ ăÒ ��;�y §ú½ UU0 ½ÝĺÄĖĝÝŌ·§ĦÝăú ĖĬòÄĝ Ù§ĺÄ §òĝă ¶ÄÄú ēĖăĺÝ½Ä½ƚ

�ÙÄ úÄĻ ĕĬÄĝĦÝăúĝ Ù§ĺÄ ¶ÄÄú Ýú·òĬ½Ä½ Ýú ĦÙÄ 0�qĝƔ

▲ FAQ concerning the Luxembourg Law of 17 December 2010 relating to undertakings for collective investment: 
yÄ·ĦÝăú ŕ §ú½ yÄ·ĦÝăú Ŗƚ

▲ FAQ concerning MMFR: yÄ·ĦÝăú Ŗƚ

��;�y ĻÄĖÄ ÄŀēÄ·ĦÄ½ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ ·ăú½ÝĦÝăúĝ ½Äĝ·ĖÝ¶Ä½ Ýú ĦÙÄĝÄ ĕĬÄĝĦÝăúĝ ¶Ł ŗŕ �Ä·Äù¶ÄĖ ŖŔŖŖ §Ħ ĦÙÄ 
ò§ĦÄĝĦƕ ·ăúĝÝ½ÄĖÝúÓ ĦÙÄ ¶ÄĝĦ ÝúĦÄĖÄĝĦĝ ăÒ ÝúĺÄĝĦăĖĝƚ 

Further to the new rules, retail investors will be able to access facilities to process investors’ subscription, payment, 
ĖÄēĬĖ·Ù§ĝÄ §ú½ ĖÄ½ÄùēĦÝăú ăĖ½ÄĖĝ ÒăĖ ĦÙÄ ĬúÝĦĝ ăĖ ĝÙ§ĖÄĝ ăÒ ĦÙÄ ��;�yƠ�;0ƚ _ĦÙÄĖ ·Ù§úÓÄĝ ·ăú·ÄĖú ĦÙÄ ·ăúĦÄúĦ ăÒ 
ĦÙÄ úăĦÝŌ·§ĦÝăú òÄĦĦÄĖ §ú½ ĦÙÄ ēăĝĝÝ¶ÝòÝĦŁ Ħă ½ÄúăĦÝÒŁ ÒĬú½ĝ ÒĖăù ·Ėăĝĝ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăúƚ �ÙÄ ·ăú½ÝĦÝăúĝ ÒăĖ ēĖÄƪ
ù§ĖïÄĦÝúÓ ăÒ §òĦÄĖú§ĦÝĺÄ ÝúĺÄĝĦùÄúĦĝ ÒĬú½ĝ Ʀ�;0ĝƧ Ù§ĺÄ §òĝă ¶ÄÄú ÝùēòÄùÄúĦÄ½ ÝúĦă ú§ĦÝăú§ò ò§Ļƚ
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6.2. AIFMD

CBDF – FAQs
_ú ŗŔ IĬòŁ ŖŔŖŕƕ ĦÙÄ �yy0 ÝĝĝĬÄ½ 0�qĝ Ýú ĖÄò§ĦÝăú Ħă ĦÙÄ ���0 rÄÓĬò§ĦÝăúƚ �ÙÝĝ ½ă·ĬùÄúĦ §Ýùĝ §Ħ ÙÝÓÙòÝÓÙĦÝúÓ ĦÙÄ 
·Ù§úÓÄĝ ÒăĖ úăĦÝŌ·§ĦÝăúĝ Ħă ĦÙÄ �yy0 §ĝ ÒĖăù Ŗ �ĬÓĬĝĦ ŖŔŖŕƚ

The law of 21 July 2021, implementing changes to the UCITS Directive and AIFMD on crossborder distribution of 
ÒĬú½ĝ Ļ§ĝ ēĬ¶òÝĝÙÄ½ Ýú ĦÙÄ V§ĦÝăú§ò 1§ŇÄĦĦÄ ăú ŖŚ IĬòŁ ŖŔŖŕƚ

�Ħ ĦÙÄ ĦÝùÄ ăÒ ÝùēòÄùÄúĦ§ĦÝăúƕ ĦÙÄ MĬŀÄù¶ăĬĖÓ òÄÓÝĝò§ĦăĖ ·ò§ĖÝŌÄ½ ĦÙÄ §··ăĬúĦÝúÓ ĝĦ§ú½§Ė½ĝ ĦÙ§Ħ �;0ĝ Ýú ĦÙÄ ÒăĖù 
of sociétés en commandite spéciale, and falling outside the scope of application of Chapter II of the Law of 19 
December 2002 on register of commerce and companies and the accounting and annual accounts of undertakings, 
§ĝ §ùÄú½Ä½ƕ ·§ú ĬĝÄ Ýú ăĖ½ÄĖ Ħă ·ăùēòŁ ĻÝĦÙ �ĖĦÝ·òÄ ŖŔƦŗƧ ăÒ ĦÙÄ M§Ļ ăÒ ŖŔŕŗƚ �ÙÄ ùă½ÝŌÄ½ ĦÄŀĦ ÄúĝÙĖÝúÄĝ ĦÙÄ 
ēĖÝú·ÝēòÄ ĦÙ§Ħ ĦÙăĝÄ �;0ĝ ù§Ł ĬĝÄ ÄÝĦÙÄĖ ĦÙÄ MĬŀÄù¶ăĬĖÓ ĝĦ§ú½§Ė½ĝ ƦM�� 1��oƧƕ ĦÙÄ ÝúĦÄĖú§ĦÝăú§ò Ōú§ú·Ý§ò ĖÄēăĖĦÝúÓ 
ĝĦ§ú½§Ė½ĝ Ʀ;0ryƧ ăĖ ĦÙÄ ÄĕĬÝĺ§òÄúĦ §··ăĬúĦÝúÓ ĝĦ§ú½§Ė½ĝ ăÒ ·ÄĖĦ§Ýú ĦÙÝĖ½ ·ăĬúĦĖÝÄĝƕ ĻÙÝ·Ù Ýú·òĬ½Äĝ ĦÙÄ �y 1��oƚ

6.3. MiFID II

On 10 June 2021, the CSSF published an FAQ on the application of MiFID for Luxembourg investment fund managers, 
ĻÝĦÙ ĦÙÄ ă¶ìÄ·ĦÝĺÄ ăÒ ·ò§ĖÝÒŁÝúÓ ĦÙÄ ·ÝĖ·ĬùĝĦ§ú·Äĝ Ĭú½ÄĖ ĻÙÝ·Ù UÝ0;� §ēēòÝÄĝ Ħă ;0Uĝƕ ĦÙÄÝĖ ĦÙÝĖ½ƪē§ĖĦŁ ½ÄòÄÓ§ĦÄĝ 
§ú½ ĦÙÄÝĖ ÝúĺÄĝĦùÄúĦ §½ĺÝĝÄĖĝ §ú½ Ħă ĻÙÝ·Ù ÄŀĦÄúĦ ÝĦ §ēēòÝÄĝƚ

The new FAQ has been included in the CSSF FAQ on the Law of 17 December 2010 on UCIs, and the FAQ on the 
M§Ļ ăÒ ŕŖ IĬòŁ ŖŔŕŗ ăú §òĦÄĖú§ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ú§ÓÄĖĝƚ ;0Uĝ ĻÄĖÄ ÄŀēÄ·ĦÄ½ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ 0�q ¶Ł ŗŕ 
�Ä·Äù¶ÄĖ §Ħ ĦÙÄ ò§ĦÄĝĦƕ ·ăúĝÝ½ÄĖÝúÓ ĦÙÄ ¶ÄĝĦ ÝúĦÄĖÄĝĦ ăÒ ÝúĺÄĝĦăĖĝƚ

�ÙÄ �yy0 §òĝă ÝĝĝĬÄ½ �ÝĖ·Ĭò§Ė ŖŕƠśŜŗƕ ăú Ŗŝ yÄēĦÄù¶ÄĖ ŖŔŖŕƕ ĻÙÝ·Ù ·ăúŌĖùÄ½ ĦÙÄŁ ĻăĬò½ §ēēòŁ ĦÙÄ 1ĬÝ½ÄòÝúÄĝ ăÒ 
"yU� ăú ĦÙÄ UÝ0;� ;;ƠUÝ0;r ă¶òÝÓ§ĦÝăúĝ ăú ù§ĖïÄĦ ½§Ħ§ ēĬ¶òÝĝÙÄ½ ăú ŕŜ �ĬÓĬĝĦ ŖŔŖŕƚ 

Finally, it should be noted that - due to the interest for the EMT and EFT that was articulated by ALFI Members - a 
½Ä½Ý·§ĦÄ½ ĻăĖïÝúÓ ÓĖăĬē Ļ§ĝ ĝÄĦ Ĭē Ħă ĝĬēēăĖĦ 0Ýú�§Ħ"ŀƴ ĻăĖï ăú ¶ăĦÙ ĦÄùēò§ĦÄĝƚ

6.4. PRIIPs

The ALFI has updated its PRIIPS KID Q&A for its membership and issued the last version of this document in 
VăĺÄù¶ÄĖ ŖŔŖŕƚ 

6.5. ELTIF

There has been growing interest in ELTIFs recently, and the new regime could eliminate overly complex and 
ĖÄĝĦĖÝ·ĦÝĺÄ ĖĬòÄĝƕ Ýú ē§ĖĦÝ·Ĭò§Ė ăú ēăĖĦÒăòÝă ·ăùēăĝÝĦÝăú §ú½ ½ÝĝĦĖÝ¶ĬĦÝăúƚ 7ăĻÄĺÄĖƕ ĦÙÄ �M0; Ù§ĝ §ĖÓĬÄ½ Ħă ĖÄĦ§Ýú ĦÙÄ 
řŔǖ òÄĺÄĖ§ÓÄ òÝùÝĦ ÒăĖ ĖÄĦ§Ýò "M�;0 ēĖăĺÝ½Ä½ ÒăĖ ¶Ł ĦÙÄ �ăùùÝĝĝÝăúƚ MăĻÄĖÝúÓ ĦÙÄ ĦÙĖÄĝÙăò½ ƦăĖ Ė§ĦÙÄĖ ù§ÝúĦ§ÝúÝúÓ 
ÝĦ §Ħ ŗŔǖƧ ĻÝòò úăĦ ½ÄòÝĺÄĖ ĦÙÄ ōÄŀÝ¶ÝòÝĦŁ ĦÙÄ Ýú½ĬĝĦĖŁ Ù§ĝ ¶ÄÄú §ĝïÝúÓ ÒăĖƚ �ÙÄ �M0; §òĝă Ò§ĺăĬĖĝ § ½ÄĖăÓ§ĦÝăú Ħă ĦÙÄ 
¶ăĖĖăĻÝúÓ ĖĬòÄĝ §Ħ ĦÙÄ ĝĦ§ĖĦ ăÒ ĦÙÄ òÝÒÄ ăÒ ĦÙÄ "M�;0ƚ �ÙÝĝ ĻăĬò½ §òòăĻ ĦÙÄ "M�;0 Ħă ÒĬòòŁ ÝúĺÄĝĦ ăĺÄĖ § ·ÄĖĦ§Ýú ½ÄŌúÄ½ 
ēÄĖÝă½ƕ §ú½ §òòăĻ ĦÙÄ ù§ú§ÓÄĖ Ħă ¶ăĖĖăĻ ùăĖÄ §Ħ ĦÙÄ ò§Ĭú·Ù ăÒ ĦÙÄ "M�;0ƚ 

6.6. Sustainable finance

Level 1 implementation of SFDR 
;ú § ·ăùùĬúÝĕĬÅ ăÒ Ŗ �Ä·Äù¶ÄĖ ŖŔŖŕƕ ĦÙÄ �yy0 §úúăĬú·Ä½ ĦÙ§Ħ ÝĦ Ù§ĝ ēĬĦ § Ò§ĝĦƪĦĖ§·ï ēĖă·Ä½ĬĖÄ Ýú ēò§·Ä Ħă 
Ò§·ÝòÝĦ§ĦÄ ĦÙÄ ĝĬ¶ùÝĝĝÝăú ăÒ §ùÄú½ùÄúĦĝ Ýú ĦÙÄ ÒĬú½ĝƴ òÄÓ§ò ½ă·ĬùÄúĦ§ĦÝăú ÒăĖ òÄĺÄò ŕ ăÒ ĦÙÄ �§ŀăúăùŁ rÄÓĬò§ĦÝăúƚ 
_úòŁ ��;�y ·§ú §ĺ§Ýò ĦÙÄùĝÄòĺÄĝ ăÒ ĦÙÝĝ ēĖă·Ä½ĬĖÄƚ ��;�y §ú½ �;0ĝ ĝĬ¶ìÄ·Ħ Ħă y0�r �ĖĦÝ·òÄ Ŝ ăĖ y0�r �ĖĦÝ·òÄ ŝ 
ùĬĝĦ Ĭē½§ĦÄ ĦÙÄÝĖ ēĖăĝēÄ·ĦĬĝÄĝƠ ÝĝĝĬÝúÓ ½ă·ĬùÄúĦĝ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ ăÒ ĦÙÄ �§ŀăúăùŁ rÄÓĬò§ĦÝăú 
ăú ĦÙÄ ĦĖ§úĝē§ĖÄú·Ł ăÒ ÄúĺÝĖăúùÄúĦ§òòŁ ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦĝ Ýú ēĖÄƪ·ăúĦĖ§·ĦĬ§ò ½Ýĝ·òăĝĬĖÄĝƚ �ÙÄ �yy0 ·ò§ĖÝŌÄ½ 
ĦÙ§Ħ ĦÙÝĝ ĖÄĕĬÝĖÄùÄúĦ §ēēòÝÄĝ ¶Ł ŕ I§úĬ§ĖŁ ŖŔŖŖ Ýú ĖÄò§ĦÝăú Ħă ĦÙÄ ĦĻă ŌĖĝĦ ÄúĺÝĖăúùÄúĦ§ò ă¶ìÄ·ĦÝĺÄĝ ăÒ �ĖĦÝ·òÄ ŝ 
�§ŀăúăùŁ rÄÓĬò§ĦÝăúƔ ƦÝƧ ·òÝù§ĦÄ ·Ù§úÓÄ ùÝĦÝÓ§ĦÝăú §ú½ ƦÝÝƧ ·òÝù§ĦÄ ·Ù§úÓÄ §½§ēĦ§ĦÝăúƚ

LuXEmbourG CounTry rEporT

European Fund and Asset Management Association • FACT BOOK 2022 205



LuXEmbourG CounTry rEporT

NFRD 
The CSSF has carried out a thematic review to examine the current status of environmental and climate-related 
information reported by issuers under its supervision, and to assess how such information has evolved since the 
ŌĖĝĦ §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ V0r�ƚ �ĝ ĖÄÓ§Ė½ĝ ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ �ĖĦÝ·òÄ Ŝ ăÒ ĦÙÄ �§ŀăúăùŁ rÄÓĬò§ĦÝăúƕ Ýú ĦÙÄÝĖ ò§ĦÄĝĦ ĖÄēăĖĦ 
the CSSF recommended that issuers prepare themselves to have as clear a picture as possible of the upcoming 
úÄĻ ĖÄÓĬò§ĦÝăúĝ §ú½ Ħă ēĖÄē§ĖÄ ÒăĖ ĻÙ§Ħ Ýĝ §òĖÄ§½Ł ïúăĻúƚ �··ăĖ½ÝúÓ Ħă ĦÙÄ �yy0ƕ ĦÙÄ Äú½ ăÒ ŖŔŖŕ §ú½ ŖŔŖŖ ĝÙăĬò½ 
§òĝă ¶Ä ½ÄĺăĦÄ½ Ħă §·ĕĬÝĖÝúÓ ïúăĻòÄ½ÓÄ §ú½ ½ÄĺÄòăēÝúÓ ĝïÝòòĝ Ýú ĦÙÝĝ §ĖÄ§ƚ �ÙÄ �yy0 ÒĬĖĦÙÄĖ úăĦÄ½ ĦÙ§Ħ ĦĖ§ÝúÝúÓ ĻÝòò 
¶Ä ÄĝĝÄúĦÝ§ò §Ħ §òò òÄĺÄòĝƚ

Ecolabels
Luxembourg’s labelling agency, LuxFLAG, has established sustainability labels on positive impact and sustainable 
ĦĖ§úĝÝĦÝăúƚ UăĖÄ ÝúÒăĖù§ĦÝăú ·§ú ¶Ä ÒăĬú½ ăú ĦÙÄÝĖ website ƦÙĦĦēĝƔƠƠĻĻĻƚòĬŀō§ÓƚăĖÓƠƧƚ ;Ħ ĝÙăĬò½ §òĝă ¶Ä úăĦÄ½ ĦÙ§Ħ Ýú 
2016, the Luxembourg Green Exchange Ļ§ĝ ·ĖÄ§ĦÄ½ƕ ĻÙÝ·Ù ½Ýĝēò§Łĝ § ĺ§ĖÝÄĦŁ ăÒ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ÝúĝĦĖĬùÄúĦĝ 
and where the eligibility criteria contain a number of different standards, frameworks, taxonomies, methodologies 
§ú½ ò§¶Äòĝƚ

6.7. Stewardship

;ú U§Ł ŖŔŖŕƕ �M0; ēĬ¶òÝĝÙÄ½ ÝĦĝ Ĭē½§ĦÄ½ qǡ� ½ă·ĬùÄúĦ ăú ĦÙÄ yr� ;; Ħă ĦÙÄ §ĦĦÄúĦÝăú ăÒ ÝĦĝ ùÄù¶ÄĖĝÙÝēƚ

6.8. Benchmarks

On 19 November 2021, the CSSF issued press release 21/28 on the communication to undertakings for collective 
ÝúĺÄĝĦùÄúĦĝ §ú½ ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ú§ÓÄĖĝ Ýú ĦÙÄ ·ăúĦÄŀĦ ăÒ ĦÙÄ ÝùùÝúÄúĦ ·Äĝĝ§ĦÝăú ăÒ ĦÙÄ ù§ìăĖ ĬĝÄ½ ÝúĦÄĖÄĝĦ 
benchmarks EONIA and LIBOR, reminding those using benchmarks to ensure that they have taken all necessary 
action in view of a smooth transition to alternative rates to EONIA and to LIBOR, have in place robust fallback 
ēĖăĺÝĝÝăúĝ ·ăĺÄĖÝúÓ § ēăĝĝÝ¶òÄ ·Äĝĝ§ĦÝăú ăÒ §úŁ ăĦÙÄĖ ¶Äú·Ùù§Ėïĝ ĬĝÄ½ ¶Ł ĦÙÄù §ú½ ĖÄōÄ·Ħ ĝĬ·Ù Ò§òò¶§·ï ēĖăĺÝĝÝăúĝ 
Ýú ĦÙÄ ·ăúĦĖ§·ĦĬ§ò ĖÄò§ĦÝăúĝÙÝē ĻÝĦÙ ÝúĺÄĝĦăĖĝƚ

6.9. Anti-Money Laundering Directive

AML/CFT Guidelines
_ú ŕŝ U§Ł ŖŔŖŕƕ �M0; ēĬ¶òÝĝÙÄ½ ÝĦĝ ĖÄĺÝĝÄ½ �UMƠ�0� 1ĬÝ½ÄòÝúÄĝƚ �ÙÄĝÄ ēĖ§·ĦÝ·Äĝ §ú½ ĖÄ·ăùùÄú½§ĦÝăúĝ ēĖÄĝÄúĦ 
the ALFI AML working group’s interpretation and understanding of the anti-money laundering and counter terrorist 
Ōú§ú·ÝúÓ ÒĖ§ùÄĻăĖï ÒăĖ ĦÙÄ ĝÄ·ĬĖÝĦÝÄĝ ĝÄ·ĦăĖ Ýú MĬŀÄù¶ăĬĖÓƚ

EBA AML Risk factors
_ú ŖŘ yÄēĦÄù¶ÄĖƕ ŖŔŖŕƕ ĦÙÄ �yy0 ÝĝĝĬÄ½ �ÝĖ·Ĭò§Ė ŖŕƠśŜŖƕ ½Ė§ĻÝúÓ ĦÙÄ §ĦĦÄúĦÝăú ăÒ ēĖăÒÄĝĝÝăú§òĝ Ýú ĦÙÄ Ōú§ú·Ý§ò 
·ÄúĦĖÄ Ħă ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ ĖÄĺÝĝÄ½ "�� 1ĬÝ½ÄòÝúÄĝ ăú �UM ĖÝĝï Ò§·ĦăĖĝƚ 

AML external report
_ú ŖŖ �Ä·Äù¶ÄĖ ŖŔŖŕƕ ĦÙÄ �yy0 ēĬ¶òÝĝÙÄ½ �ÝĖ·Ĭò§Ė ŖŕƠśŜŜƕ ÝúĦĖă½Ĭ·ÝúÓ § úÄĻ �UMƠ�0� ÄŀĦÄĖú§ò ĖÄēăĖĦƚ �ÙÝĝ 
document must be prepared annually, by an external AML/CFT expert, in accordance with article 49 of CSSF 
rÄÓĬò§ĦÝăú ŕŖƪŔŖ ăú ĦÙÄ ŌÓÙĦ §Ó§ÝúĝĦ ùăúÄŁ ò§Ĭú½ÄĖÝúÓƕ §ĝ §ùÄú½Ä½ƚ

IúteĖú§tÝăú§ò Ōú§ú·Ý§ò s§ú·tÝăús
;V _��_�"r ŖŔŖŕƕ �7" M��"U�_�r1 U;V;y�r� _0 0;V�V�" r"�"y;1V"� ;�y �"�y;�" ƦÙĦĦēĝƔƠƠùŌúƚ
ÓăĬĺÄĖúÄùÄúĦƚòĬƠÒĖƠ½ăĝĝÝÄĖĝƠŖŔŕŜƠĝ§ú·ĦÝăúĝƪŌú§ú·Ý§ÝĖÄĝƪÝúĦÄĖú§ĦÝăú§òÄĝƚÙĦùòƧƚ ;ú ē§ĖĦÝ·Ĭò§Ėƕ ÝĦ ĖÄĺÝĝÄ½ ĦÙÄ 
·ăúĦÄúĦ ăú ÝúĦÄĖú§ĦÝăú§ò Ōú§ú·Ý§ò ĝ§ú·ĦÝăúĝ ÒĬĖĦÙÄĖ Ħă ĦÙÄ ÄúĦĖŁ ÝúĦă ÒăĖ·Ä ăÒ ĦÙÄ M§Ļ ăÒ ŕŝ �Ä·Äù¶ÄĖ ŖŔŖŔ ăú ĦÙÄ 
ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĖÄĝĦĖÝ·ĦÝĺÄ ùÄ§ĝĬĖÄĝ Ýú Ōú§ú·Ý§ò ù§ĦĦÄĖĝƚ �Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄƕ ĦÙÄ UÝúÝĝĦĖŁ Ĭē½§ĦÄ½ ÝĦĝ 0�qĝ ăú ÝĦĝ 
¶ÄĝĦ ēĖ§·ĦÝ·Äĝ ÓĬÝ½Äĝ ÒăĖ Ōú§ú·Ý§ò ĝ§ú·ĦÝăúĝƕ §ú½ ÝĝĝĬÄ½ § úÄĻ ĦÄùēò§ĦÄ ÒăĖ ĦÙÄ ĕĬ§ĖĦÄĖòŁ ĖÄēăĖĦÝúÓ ăÒ ÒĖăŇÄú ÒĬú½ĝƚ

6.10. Digital Finance

On 22 January 2021, Luxembourg published the law of 22 January 2021 on dematerialised securities, which 
ùă½ÝŌÄĝ ĦÙÄ ò§Ļ ăÒ ř �ēĖÝò ŕŝŝŗ ăú ĦÙÄ Ōú§ú·Ý§ò ĝÄ·ĦăĖƕ §ĝ §ùÄú½Ä½ §ú½ ĦÙÄ ò§Ļ ăÒ Ś �ēĖÝò ŖŔŕŗ ăú ½Äù§ĦÄĖÝ§òÝĝÄ½ 
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https://www.luxflag.org/
https://www.luxflag.org/
https://www.bourse.lu/sustainability_standards_and_labels
https://comms.allenovery.com/e/dd0s1l9hrwj1okq/bfcbd4b8-8c80-4eaf-995e-ed99d774c723
https://mfin.gouvernement.lu/fr/dossiers/2018/sanctions-financiaires-internationales.html
https://mfin.gouvernement.lu/fr/dossiers/2018/sanctions-financiaires-internationales.html


ĝÄ·ĬĖÝĦÝÄĝƚ �ÙÄ úÄĻ ò§Ļ §Ýùĝ §Ħ ĖÄ·ăÓúÝĝÝúÓ ĦÙÄ ēăĝĝÝ¶ÝòÝĦŁ ăÒ ĬĝÝúÓ ĝÄ·ĬĖÄ ÄòÄ·ĦĖăúÝ· ĖÄÓÝĝĦĖ§ĦÝăú ùÄ·Ù§úÝĝùĝ Ħă 
ÝĝĝĬÄ ½Äù§ĦÄĖÝ§òÝĝÄ½ ĝÄ·ĬĖÝĦÝÄĝƕ §ú½ ĖÄ·ăÓúÝĝÄĝ ĦÙÄ ĖÄ§òÝĦŁ ăÒ ½ÝĝĦĖÝ¶ĬĦÄ½ ÄòÄ·ĦĖăúÝ· òÄ½ÓÄĖĝ ăĖ ½§Ħ§¶§ĝÄ ĦÄ·ÙúăòăÓŁƚ 
It also extends the application of the law of 6 April 2013 on dematerialised securities by opening the activity of 
·ÄúĦĖ§ò §··ăĬúĦ Ùăò½ÄĖĝ ÒăĖ ĬúòÝĝĦÄ½ ½Ä¶Ħ ĝÄ·ĬĖÝĦÝÄĝ Ħă "� ·ĖÄ½ÝĦ ÝúĝĦÝĦĬĦÝăúĝ §ú½ ÝúĺÄĝĦùÄúĦ ŌĖùĝƚ 

Virtual assets 
_ú Ŗŝ VăĺÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ MĬŀÄù¶ăĬĖÓ ĖÄÓĬò§ĦăĖƕ ĦÙÄ �yy0ƕ ēĬ¶òÝĝÙÄ½ § úÄĻ 0�q ăú ĺÝĖĦĬ§ò §ĝĝÄĦĝƚ �ÙÄ ½ă·ĬùÄúĦ 
ēĖăĺÝ½Äĝ ·ò§ĖÝŌ·§ĦÝăú ăú ĻÙÄĦÙÄĖ § ��;�y ăĖ �;0 ù§Ł ÝúĺÄĝĦ Ýú ĺÝĖĦĬ§ò §ĝĝÄĦĝƕ ăú ĻÙÄĦÙÄĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ú§ÓÄĖĝ 
must obtain authorisation to manage these types of assets and on considerations to mitigate risks concerning 
ùăúÄŁ ò§Ĭú½ÄĖÝúÓ §ú½ ĦÄĖĖăĖÝĝĦ Ōú§ú·ÝúÓƚ 

6.11. Other regulatory developments

Money market funds
On 26 August 2021, the CSSF released Circular 21/780 on ESMA’s Guidelines on stress-test scenarios under Article 
ŖŜ ăÒ ĦÙÄ UăúÄŁ U§ĖïÄĦ 0Ĭú½ rÄÓĬò§ĦÝăú Ʃ �ē½§ĦÄ ŖŔŖŔ Ʀ"yU�ƠŗŘƪŘŝƪŖŜŝƧƚ �ÙÄ ēĬĖēăĝÄ ăÒ ĦÙÄ �ÝĖ·Ĭò§Ė Ýĝ Ħă 
notify that the CSSF is integrating the 2020 update of the ESMA Guidelines - as published on 16 December 2020 
ƪ ÝúĦă ÝĦĝ §½ùÝúÝĝĦĖ§ĦÝĺÄ ēĖ§·ĦÝ·Äĝƚ

Liquidation period
_ú ŗŕ �ĬÓĬĝĦ ŖŔŖŕƕ ĦÙÄ �yy0 ÝĝĝĬÄ½ § ·ăùùĬúÝĕĬÅ ĝĦ§ĦÝúÓ ĦÙ§Ħ ƪ ĻÝĦÙ ÝùùÄ½Ý§ĦÄ ÄÒÒÄ·Ħ ƪ òÝĕĬÝ½§ĦÝăú ēÄĖÝă½ 
ÄŀĦÄúĝÝăú ĖÄĕĬÄĝĦĝ ÒăĖ ÒĬú½ĝ Ýú úăúƪìĬ½Ý·Ý§ò òÝĕĬÝ½§ĦÝăú ĻÝòò úă òăúÓÄĖ ¶Ä ĖÄĕĬÝĖÄ½ƚ

Outsourcing
On 12 July 2021, the CSSF published Circular 21/777, implementing ESMA guidelines on outsourcing to cloud service 
ēĖăĺÝ½ÄĖĝ Ʀ"yU�řŔƪŕŚŘƪŘŖŜřƧƚ �ÙÄ �yy0 ·ăúĝÝ½ÄĖĝ ĦÙ§Ħ ÝĦĝ �ÝĖ·Ĭò§Ė ŕśƠŚřŘ ăú ·òăĬ½ ăĬĦĝăĬĖ·ÝúÓƕ §ĝ §ùÄú½Ä½ ƪ §ĝ 
ĻÄòò §ĝ ÝĦĝ ·ĬĖĖÄúĦ ĖÄÓĬò§ĦăĖŁ ēĖ§·ĦÝ·Ä ƪ §ĖÄ §òĖÄ§½Ł Ýú òÝúÄ ĻÝĦÙ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ ăÒ ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝƚ �ÙÄ �yy0ƕ 
however, has extended the application scope of the cloud Circular to align it with ESMA Guidelines, by including the 
following types of entities as of 31 July 2021:

▲ �ÄēăĝÝĦ§ĖÝÄĝ ăÒ �;0ĝ ƦĬú½ÄĖ §ĖĦÝ·òÄ ŖŕƦŗƧ ăÒ ĦÙÄ �;0U�Ƨƚ
▲ ��;�yƕ ½ÄēăĝÝĦăĖÝÄĝ ăÒ ��;�y ƦĬú½ÄĖ §ĖĦÝ·òÄ ŖƦŕƧ§ ăÒ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄƧ §ú½ ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝ ĦÙ§Ħ 

Ù§ĺÄ úăĦ ½ÄĝÝÓú§ĦÄ½ § ù§ú§ÓÄùÄúĦ ·ăùē§úŁ §ĬĦÙăĖÝĝÄ½ ēĬĖĝĬ§úĦ Ħă ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄƚ
▲ Other professionals, such as central counterparties, data-reporting services providers, market operators of 

ĦĖ§½ÝúÓ ĺÄúĬÄĝƕ ·ÄúĦĖ§ò ĝÄ·ĬĖÝĦÝÄĝ ½ÄēăĝÝĦăĖÝÄĝ §ú½ §½ùÝúÝĝĦĖ§ĦăĖĝ ăÒ ·ĖÝĦÝ·§ò ¶Äú·Ùù§Ėïĝƚ

0ăĖ úÄĻ ·òăĬ½ ăĬĦĝăĬĖ·ÝúÓ §ĖĖ§úÓÄùÄúĦĝ ƦÄúĦÄĖÄ½ ÝúĦăƕ ĖÄúÄĻÄ½ ăĖ §ùÄú½Ä½ ăú ăĖ §ÒĦÄĖ ŗŕ IĬòŁ ŖŔŖŕƧƕ ĦÙÄĝÄ úÄĻ 
ÄòÝÓÝ¶òÄ ÄúĦÝĦÝÄĝ Ù§ĺÄ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ ēĖăĺÝĝÝăúĝ ăÒ ĦÙÄ ·òăĬ½ �ÝĖ·Ĭò§Ėƚ �ÙÄĝÄ ÄúĦÝĦÝÄĝ Ù§ĺÄ ĬúĦÝò ŗŕ �Ä·Äù¶ÄĖ 
ŖŔŖŖ Ħă ĖÄĺÝĝÝĦ ĦÙÄÝĖ ÄŀÝĝĦÝúÓ ·òăĬ½ ăĬĦĝăĬĖ·ÝúÓ §ĖĖ§úÓÄùÄúĦĝ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ ·òăĬ½ �ÝĖ·Ĭò§Ėƚ

Material IT outsourcing
On 14 October 2021, the CSSF released Circular CSSF 21/785 on the replacement of the prior authorisation 
ă¶òÝÓ§ĦÝăú ¶Ł § ēĖÝăĖ úăĦÝŌ·§ĦÝăú ă¶òÝÓ§ĦÝăú Ýú ĦÙÄ ·§ĝÄ ăÒ ù§ĦÄĖÝ§ò ;� ăĬĦĝăĬĖ·ÝúÓƚ �ÙÄ ĖÄĝēÄ·ĦÝĺÄ ·ăùùĬúÝĕĬÅ 
outlines - in accordance with point 8 of CSSF Circular 21/785 -the transitional measures for applications for the 
authorisation of physical IT outsourcing submitted to the CSSF before the date of entry into force of the Circular 
Ʀŕř _·Ħă¶ÄĖ ŖŔŖŕƧƚ

Review of the Long Form Report
_ú ŖŖ �Ä·Äù¶ÄĖ ŖŔŖŕƕ ĦÙÄ �yy0 ēĬ¶òÝĝÙÄ½ �ÝĖ·Ĭò§Ė ŖŕƠśŜŝ ÝúĦĖă½Ĭ·ÝúÓ ƦÝƧ § úÄĻ ĝÄòÒƪ§ĝĝÄĝĝùÄúĦ ĕĬÄĝĦÝăúú§ÝĖÄ 
Ʀy�qƧ Ħă ¶Ä ·ăùēòÄĦÄ½ ¶Ł ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ú§ÓÄĖĝ Ʀ;0UĝƧ §ú½ ƦÝÝƧ § úÄĻ ·ăĖĖÄĝēăú½ÝúÓ ĝÄē§Ė§ĦÄ ĖÄēăĖĦ Ħă ¶Ä 
ēĖÄē§ĖÄ½ ¶Ł ĦÙÄ ;0Uĝƴ §ēēĖăĺÄ½ ĝĦ§ĦĬĦăĖŁ §Ĭ½ÝĦăĖĝ ƦƳrÅĺÝĝÄĬĖ ½ƴ"úĦĖÄēĖÝĝÄ �ÓĖÅÅƴ Ʃ Ƴr"�ƴƧƚ
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COVID-19
_ú ŝ �ēĖÝò ŖŔŖŕƕ ĦÙÄ �yy0 ēĬ¶òÝĝÙÄ½ �ÝĖ·Ĭò§Ė �yy0 ŖŕƠśŚŝ ăú ÓăĺÄĖú§ú·Ä §ú½ ĝÄ·ĬĖÝĦŁ ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ yĬēÄĖĺÝĝÄ½ 
"úĦÝĦÝÄĝ Ħă ēÄĖÒăĖù Ħ§ĝïĝ ăĖ §·ĦÝĺÝĦÝÄĝ ĦÙĖăĬÓÙ �ÄòÄĻăĖïƚ �ÙĖăĬÓÙ § ·ăùùĬúÝ·§ĦÝăú ÝĝĝĬÄ½ ăú ŗŔ �ĬÓĬĝĦ ŖŔŖŕƕ 
ĦÙÄ ĝĬēÄĖĺÝĝăĖŁ §ĬĦÙăĖÝĦŁ ·ăúŌĖùÄ½ ĦÙ§Ħ ÝĦ ·ăúĝÝ½ÄĖĝ ĦÙÄ �_�;�ƪŕŝ ē§ú½ÄùÝ· §ĝ ĝĦÝòò ¶ÄÝúÓ §·ĦÝĺÄƚ �ÙÄĖÄÒăĖÄƕ ĦÙÄ 
§¶ăĺÄùÄúĦÝăúÄ½ �ÝĖ·Ĭò§Ė ĻÝòò ăúòŁ §ēēòŁ §ÒĦÄĖ ĦÙÄ Äú½ ăÒ ĦÙÝĝ ē§ú½ÄùÝ·ƚ 

Furthermore, the law of 17 December 2021, extended until 31 December 2022 without amendment, the provisions 
of the law of 23 September 2020 on measures for holding meetings in companies and other legal persons, as 
§ùÄú½Ä½ƕ Ħă Ò§·ÝòÝĦ§ĦÄ ĦÙÄ Ùăò½ÝúÓ ăÒ ùÄÄĦÝúÓĝ ăÒ ·ăùē§úÝÄĝ Ýú ĦÙÄ ·ăúĦÄŀĦ ăÒ ĦÙÄ ăúÓăÝúÓ �_�;�ƪŕŝ ē§ú½ÄùÝ·ƚ

Finally, Luxembourg, France and Germany agreed to extend the exceptional provision, until 31 December 2021, 
to not take into account teleworking days generated by the COVID-19 crisis for determining the social security 
legislation applicable to frontier workers ƚ

7. PENSIONS & PEPP

�Ė§ÒĦ ò§Ļ Văƚ śśśŘ ÝùēòÄùÄúĦÝúÓ ĦÙÄ o"oo rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŕŖŗŜ Ýú ú§ĦÝăú§ò ò§Ļ Ļ§ĝ ēĬ¶òÝĝÙÄ½ ăú ŗ U§Ė·Ù 
ŖŔŖŕƚ 

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

Subscription tax 
Further to the Luxembourg government’s 2021 budget law, adopted on 17 December 2020, the rate of subscription 
tax that investment funds pay on their net assets has been linked to the percentage of net assets invested in 
ĝĬĝĦ§Ýú§¶òÄ Ä·ăúăùÝ· §·ĦÝĺÝĦÝÄĝƕ §ĝ ½ÄŌúÄ½ Ýú ĦÙÄ �§ŀăúăùŁ rÄÓĬò§ĦÝăúƚ _ú ŕś 0Ä¶ĖĬ§ĖŁ ŖŔŖŕƕ ĦÙÄ MĬŀÄù¶ăĬĖÓ 
rÄÓÝĝĦĖ§ĦÝăú �ĬĦÝÄĝƕ "ĝĦ§ĦÄĝ §ú½ ��� §ĬĦÙăĖÝĦŁ ĖÄĺăïÄ½ �ÝĖ·Ĭò§Ė Văƚ ŜŔŘ ·ò§ĖÝÒŁÝúÓ ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ §ĖĦÝ·òÄ ŕśŘ 
ăÒ ĦÙÄ M§Ļ ăÒ ŕś �Ä·Äù¶ÄĖ ŖŔŖŔ §ú½ ĖÄēò§·Ä½ ÝĦ ĻÝĦÙ �ÝĖ·Ĭò§Ė Văƚ ŜŔŘ¶Ýĝƚ �ÙÄ �ÝĖ·Ĭò§Ė ēĖăĺÝ½Äĝ ĬĝÄÒĬò ·ò§ĖÝŌ·§ĦÝăúĝƕ 
Ýú·òĬ½ÝúÓ Äŀ§ùēòÄĝƚ

Number of teleworking days
_ú ŗŕ �ĬÓĬĝĦ ŖŔŖŕƕ §Ħ ĦÙÄ ŕŕĦÙ ìăÝúĦ ùÄÄĦÝúÓ ăÒ ĦÙÄ MĬŀÄù¶ăĬĖÓ §ú½ �ÄòÓÝ§ú ÓăĺÄĖúùÄúĦĝƕ governments agreed 
to increase the number of days allowed for a cross-border worker to carry out his activity outside the State of his 
usual activity ĻÙÝòÄ ĖÄù§ÝúÝúÓ Ħ§ŀ§¶òÄ Ýú ĦÙ§Ħ yĦ§ĦÄƚ �ÙÄ ŖŘ ½§Łĝ §òòăĻÄ½ ¶Ł ĦÙÄ ½ăĬ¶òÄ Ħ§ŀ ĦĖÄ§ĦŁ Ýú ÒăĖ·Ä ¶ÄĦĻÄÄú 
�ÄòÓÝĬù §ú½ MĬŀÄù¶ăĬĖÓ Ù§ĝ ¶ÄÄú Ýú·ĖÄ§ĝÄ½ Ħă ŗŘ ½§Łĝ §ĝ ÒĖăù ŖŔŖŖƚ

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

"§·Ù ŁÄ§Ėƕ ĦÙÄ ƳUăúÄŁ �ÄÄïƴ ƦƳ�ă·Ù ĺĬú ½Ä yĬÄúƴƧ Ýĝ ăĖÓ§úÝĝÄ½ Ýú MĬŀÄù¶ăĬĖÓƚ ;Ħ §Ýùĝ Ħă ĦÄ§·Ù ·ÙÝò½ĖÄú §¶ăĬĦ 
ùăúÄŁ ù§ĦĦÄĖĝ §ú½ ĖÄĝēăúĝÝ¶òÄ ùăúÄŁ ù§ú§ÓÄùÄúĦƚ �ÙÄ ēĖÝăĖÝĦÝÄĝ ÒăĖ ĦÙÝĝ ēĖăìÄ·Ħ §ĖÄ Ĭú½ÄĖĝĦ§ú½ÝúÓ ĦÙÄ ĺ§òĬÄ ăÒ 
money, teaching them to manage money better and thus raising awareness of the importance of budget control 
ÒăĖ ĦÙÄÝĖ ÒĬĦĬĖÄƚ 

Three years ago, the ALFI declared its commitment to work alongside stakeholders in Luxembourg to enable 
·ÝĦÝŇÄúĝ ƪ Ýú ē§ĖĦÝ·Ĭò§Ė ŁăĬúÓ ĝĦĬ½ÄúĦĝ ƪ Ħă ¶ÄĦĦÄĖ Ĭú½ÄĖĝĦ§ú½ §ú½ ù§ú§ÓÄ ĦÙÄÝĖ ēÄĖĝăú§ò Ōú§ú·Äĝƚ �ĝ § ĖÄĝĬòĦƕ ĦÙÄ 
association organised information sessions for its members, which saw 166 people volunteer to take part in the 
ÝúÝĦÝ§ĦÝĺÄ Ƴ0ÝĦ ÒăĖ MÝÒÄƴ §Ļ§ĖÄúÄĝĝƪĖ§ÝĝÝúÓ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ēĖăÓĖ§ùùÄ Ýú ĝ·Ùăăòĝ §·Ėăĝĝ ĦÙÄ 1Ė§ú½ �Ĭ·ÙŁƕ òÄ½ ¶Ł 
Iăúï "úĦĖÄēĖÄúÄĬĖÄú MĬŀÄù¶ăĬĖÓƚ �ÙÝĖĦŁ ăÒ ĦÙÄù ù§½Ä §ú ÝúĦÄĖĺÄúĦÝăú ĻÝĦÙ § ÙÝÓÙ ĝ·Ùăăò ăĖ ¶Ä·§ùÄ ÝúĺăòĺÄ½ §ĝ § 
·ă§·Ùƚ �ÙÄ �M0; ĻÝòò ½ÄĺăĦÄ ĖÄĝăĬĖ·Äĝ Ýú ĦÙÝĝ ēĖăìÄ·Ħ ĬúĦÝò _·Ħă¶ÄĖ ŖŔŖŗƚ 
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https://mss.gouvernement.lu/fr/actualites.gouvernement%2Bfr%2Bactualites%2Btoutes_actualites%2Bcommuniques%2B2021%2B06-juin%2B29-accord-allemagne.html
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https://subscription.alfi.lu/SitePages/Tracker.aspx?jg=3daf1873-3cd5-4628-a71a-e8c41e14ba2b&eg=ad799eb5-ffec-46c7-a37e-8f9fc16523d0&lg=8f64d370-e17c-4c86-a1dc-c650684ef7fe&ltp=c


10. OTHER ACTIVITIES OF THE ASSOCIATION

rÄÓĬò§Ė §ú½ ĝēÄ·Ý§ò úÄĻĝō§ĝÙÄĝ ĻÄĖÄ ēĬ¶òÝĝÙÄ½ Ýú ŖŔŖŕ ÒăĖ ĦÙÄ §ĦĦÄúĦÝăú ăÒ ĦÙÄ ùÄù¶ÄĖĝƕ §ĝ ĻÄòò §ĝ ēĖÄĝĝ ĖÄòÄ§ĝÄĝƕ 
§ú §úúĬ§ò ĖÄēăĖĦƕ ÓĬÝ½ÄòÝúÄĝ §ú½ qǡ� ½ă·ĬùÄúĦĝƕ ¶Ėă·ÙĬĖÄĝƕ ōŁÄĖĝ §ú½ ĝĬĖĺÄŁĝƚ

Examples of ALFI publications:
▲ ALFI ATAD 2 FAQs
▲ Flyer on debt funds
▲ SFDR Guidelines for Luxembourg
▲ Reviewed Practices and Recommendations aimed at reducing the risk of money laundering and terrorist 

Ōú§ú·ÝúÓ
▲ Reviewed SRD II FAQs
▲ Reviewed GDPR Q&A
▲ Updated FAQs on AIFM – US GAAP
▲ Real estate investment structures in Luxembourg
▲ �ry §ú½ 0���� Ʃ ÄúÙ§ú·Ä½ ă¶òÝÓ§ĦÝăúĝ ăú ½ĬÄ ½ÝòÝÓÄú·Äƕ ĖÄēăĖĦÝúÓ §ú½ ăĺÄĖĝÝÓÙĦƚ

(Tele) conferences
Several virtual events were organised by the ALFI in 2021, in particular the European Asset Management 
�ăúÒÄĖÄú·Ä ƦU§Ė·Ù ŖŔŖŕƧƕ ĦÙÄ �M0; "ĬĖăēÄ§ú rÝĝï U§ú§ÓÄùÄúĦ �ăúÒÄĖÄú·Ä ƦIĬúÄ ŖŔŖŕƧƕ ĦÙÄ 1òă¶§ò 
�ÝĝĦĖÝ¶ĬĦÝăú �ăúÒÄĖÄú·Ä ƦyÄēĦÄù¶ÄĖ ŖŔŖŕƧ §ú½ ĦÙÄ o"ǡr" �ăúÒÄĖÄú·Ä Ʀ�Ä·Äù¶ÄĖ ŖŔŖŕƧƕ §ĝ ĻÄòò §ĝ 
Ėă§½ĝÙăĻĝ Ýú ĺ§ĖÝăĬĝ ·ăĬúĦĖÝÄĝƚ

Seminars
UĬòĦÝēòÄ ĝÄùÝú§Ėĝ §ú½ ÄŀēÄĖĦ ¶ĖÝÄŌúÓĝ ĻÄĖÄ ăĖÓ§úÝĝÄ½ ½ĬĖÝúÓ ŖŔŖŕƚ

Videos/podcasts
�Ý½ÄăĝƠēă½·§ĝĦĝ ăú ĦÙÄ ·ăúÒÄĖÄú·Äĝ ăĖ ĝēÄ·ÝŌ· ĦăēÝ·ĝ ĻÄĖÄ ēĖă½Ĭ·Ä½ƚ
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*according to Monterey Insight Luxembourg Fund Report 2021
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MALTA COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Malta
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŕƚŕ ŕŘƚŖ ŕřƚŝ ŕřƚŔ ŖŔƚř

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŕŕƚŕ ŕŘƚŖ ŕřƚŝ ŕřƚŔ ŖŔƚř 

Table 2: Net Sales of Investment Funds in Malta
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs 891 2,205 1,080 -13 3,550 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales 891 2,205 1,080 -13 3,550 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŔƚŖ Ŕƚŗ Ŕƚŗ ŔƚŘ Ŕƚř

Bond funds ŕƚŕ ŕƚŕ ŕƚŘ ŕƚŖ ŕƚř

Multi-asset funds Ŕƚś Ŕƚś Ŕƚś ŔƚŘ ŔƚŘ

Money market funds Ŕƚŕ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŔŔ ŔƚŔŔ ŔƚŔŕ ŔƚŔŕ ŔƚŔŕ

Other funds ŔƚŚ ŔƚŚ Ŕƚś Ŕƚś Ŕƚŝ

Total ŖƚŚ Ŗƚś ŗƚŕ Ŗƚś ŗƚŘ

of which ➤ ETFs

➤ Funds of funds

MALTA COUNTRY REPORT
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŖŘƚŔ řŗƚś Ŗŕƚś Řŕƚś řŖƚŝ

Bond funds ŚŗƚŔ ŚŚƚŗ ŕŗŘƚŚ ƪŖŔƚŖ ŗřƚŔ

Multi-asset funds ƪśŝƚŚ ŝƚŘ ƪŗŕƚŘ ƪřŜƚŝ ŖŗƚŘ

Money market funds ƪŕŔƚŔ ƪŕŗƚŔ ƪŝƚŘ ƪŕŗƚŗ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŔ ŕƚŕ Ŕƚś ƪŔƚŘ Ŕƚŝ

Other funds ŖŚŜƚś Ŝřƚŗ ŗŜƚŝ ŖƚŖ Śŕƚř

Total ŖŚŚƚŕ ŖŔŖƚŝ ŕřřƚŕ ƪŘŜƚŜ ŕśŗƚŜ

of which ➤ ETFs

➤ Funds of funds ŔƚŔ ŔƚŘ Ŗƚŝ ŕƚř ŕŗƚŚ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚŝ ŖƚŖ Ŗƚŗ ŖƚŖ ŗƚŗ

Bond funds Ŕƚś Ŕƚś ŔƚŚ ŔƚŜ ŔƚŚ

Multi-asset funds Ŕƚŕ Ŕƚŗ ŔƚŘ Ŕƚŗ ŔƚŘ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŔƚŘ Ŕƚř Ŕƚś Ŕƚś ŕƚŔ

Other funds řƚř śƚŜ ŜƚŜ Ŝƚŗ ŕŕƚŜ

Total Ŝƚř ŕŕƚř ŕŖƚŜ ŕŖƚŗ ŕśƚŕ

of which ➤ ETFs

➤ Funds of funds ŔƚŔ ŖƚŔ Ŗƚŗ ŗƚŕ Śƚŗ

➤ Institutional funds ŜƚŘ ŕŕƚŖ ŕŖƚŘ ŕŕƚŜ ŕřƚś
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŘŔŜƚŕ ŖŚŘƚŘ ƪŚŝƚś ƪŕřřƚŘ ŕƕŕŝŘƚŕ

Bond funds ƪŖŔƚŚ ƪŕŔƚŕ ƪŕŔŖƚŔ ŕŘřƚŘ ŕŗřƚŝ

Multi-asset funds ƪŖƚś ŘƚŔ ŘŚƚř ŚŜƚŜ ŝŖƚŖ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŔ Ŕƚŕ Ŕƚř ƪŗƚŖ ŔƚŔ

Real estate funds ŚŜƚŕ ŝŖƚř ŖŖŚƚŕ ƪŕƚś ŕŜśƚŔ

Other funds ŝŜŜƚŖ ŕƕŚřŔƚŜ ŜŖŗƚŜ ƪŕŜƚŕ ŕƕśŚŚƚŜ

Total ŚŖŘƚŝ ŖƕŔŔŕƚś ŝŖřƚŗ ŗřƚś ŗƕŗśřƚŝ

of which ➤ ETFs

➤ Funds of funds ŔƚŔ ŗŖŗƚř ŝŔŜƚś řŝƚř ŕƕŜŗŗƚŚ

➤ Institutional funds řŗŘƚŔ ŕƕśŜŘƚŜ śŝŖƚŖ ƪŘŜƚŕ ŖƕřŔŘƚŖ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 114 118 106 109 117

Home-domiciled AIFs 574 569 547 476 478

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 114 81 77 49 85

Fund liquidations 78 91 111 119 75

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

U§òĦ§ ½ăùÝ·ÝòÄ½ ÒĬú½ĝ ĖÄÓÝĝĦÄĖÄ½ úÄĦ §ĝĝÄĦĝ ăÒ "�r ŖŔƚř ¶ÝòòÝăú Ýú ŖŔŖŕƕ §ú Ýú·ĖÄ§ĝÄ ăÒ ŗŚƚśǖ ăú ĦÙÄ ēĖÄĺÝăĬĝ ŁÄ§Ėƚ 
VÄĦ §ĝĝÄĦĝ ăÒ ��;�y ÒĬú½ĝ Ýú·ĖÄ§ĝÄ½ ¶Ł ŖŚƚŗǖ ½ĬĖÝúÓ ŖŔŖŕƕ ÒĖăù "�r Ŗƚś ¶ÝòòÝăú Ýú ŖŔŖŔ Ħă "�r ŗƚŘ ¶ÝòòÝăúƚ yÝùÝò§ĖòŁƕ 
úăúƪ��;�y ÒĬú½ĝ ÄŀēÄĖÝÄú·Ä½ §ú Ýú·ĖÄ§ĝÄ Ýú úÄĦ §ĝĝÄĦĝ ăÒ ŗŝǖƕ ÒĖăù "�r ŕŖƚŗ ¶ÝòòÝăú Ýú ŖŔŖŔ Ħă "�r ŕśƚŕ ¶ÝòòÝăú Ýú 
ŖŔŖŕƚ _ĺÄĖ§òòƕ ��;�y §ú½ úăúƪ��;�y ÒĬú½ĝ ĖÄÓÝĝĦÄĖÄ½ úÄĦ ÝúōăĻĝ ăÒ "�r ŗƚř ¶ÝòòÝăú ½ĬĖÝúÓ ŖŔŖŕƚ

UCITS Assets and Net Sales
�òò ÒĬú½ ĦŁēÄĝ ĝ§Ļ §ú Ýú·ĖÄ§ĝÄ Ýú úÄĦ §ĝĝÄĦĝƕ ĻÝĦÙ ÄĕĬÝĦŁ ÒĬú½ĝ ÄŀēÄĖÝÄú·ÝúÓ ĦÙÄ ÙÝÓÙÄĝĦ ÓĖăĻĦÙ ăÒ ŗŘƚŕǖƕ ÒĖăù "�r 
ŔƚŘ ¶ÝòòÝăú Ýú ŖŔŖŔ Ħă "�r Ŕƚř ¶ÝòòÝăú Ýú ŖŔŖŕƚ �ăú½ ÒĬú½ĝ ĖÄÓÝĝĦÄĖÄ½ ĦÙÄ ĝÄ·ăú½ƪÙÝÓÙÄĝĦ Ýú·ĖÄ§ĝÄ Ýú úÄĦ §ĝĝÄĦĝ ăÒ 
Ŗśǖƕ ÒĖăù "�r ŕƚŖ ¶ÝòòÝăú Ýú ŖŔŖŔ Ħă "�r ŕƚř ¶ÝòòÝăú Ýú ŖŔŖŕƚ 

�òò ÒĬú½ ĦŁēÄĝ ĖÄ·ăĖ½Ä½ úÄĦ ÝúōăĻĝ ½ĬĖÝúÓ ŖŔŖŕƕ §ùăĬúĦÝúÓ Ħă "�r ŕśŗƚŜ ùÝòòÝăúƕ ·ăùē§ĖÄ½ Ħă úÄĦ ăĬĦōăĻĝ ăÒ "�r 
ŘŜƚŜ ùÝòòÝăú Ýú ŖŔŖŔƚ 

Non-UCITS Assets and Net Sales
VÄĦ §ĝĝÄĦĝ ăÒ úăúƪ��;�y ÒĬú½ĝ ĦăĦ§òòÄ½ "�r ŕśƚŕ ¶ÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ §ú Ýú·ĖÄ§ĝÄ ăÒ ŗŝǖ ăú Äú½ƪŖŔŖŔƚ �òò ĦŁēÄ 
ăÒ ÒĬú½ĝ Ù§½ § ēăĝÝĦÝĺÄ ēÄĖÒăĖù§ú·Ä Äŀ·ÄēĦ ÒăĖ ¶ăú½ ÒĬú½ĝƕ ĻÙÝ·Ù ĝ§Ļ § ½Ä·ĖÄ§ĝÄ Ýú úÄĦ §ĝĝÄĦĝ ăÒ ŖŖƚŚǖƕ ÒĖăù "�r 
ŔƚŜ ¶ÝòòÝăú Ýú ŖŔŖŔ Ħă "�r ŔƚŚ ¶ÝòòÝăú §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ 
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VÄĦ ÝúōăĻĝ ăÒ úăúƪ��;�y ÒĬú½ĝ ĖÄ§·ÙÄ½ "�r ŗƚŘ ¶ÝòòÝăú ½ĬĖÝúÓ ŖŔŖŕƚ Ƴ_ĦÙÄĖ ÒĬú½ĝƴ ĖÄ·ăĖ½Ä½ ĦÙÄ ÙÝÓÙÄĝĦ úÄĦ ÝúōăĻĝƕ 
ÄĕĬ§ò Ħă "�r ŕƚŜ ¶ÝòòÝăúƕ ÒăòòăĻÄ½ ¶Ł ÄĕĬÝĦŁ ÒĬú½ĝ §Ħ "�r ŕƚŖ ¶ÝòòÝăúƚ 

Number of funds
The number of Malta domiciled funds increased from 585 in 2020 to 595 in 2021, of which 117 were UCITS funds 
§ú½ ŘśŜ úăúƪ��;�y ÒĬú½ĝƚ �ĬĖÝúÓ ŖŔŖŕƕ ĦÙÄĖÄ ĻÄĖÄ Ŝř úÄĻòŁ ÝĝĝĬÄ½ ÒĬú½ĝƕ ĻÙÝòÄ śř ĻÄĖÄ òÝĕĬÝ½§ĦÄ½ƚ 

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

�ĬĖÝúÓ ŖŔŖŕƕ ĦÙÄ U0y�ƕ §ĝ ĦÙÄ V§ĦÝăú§ò �ăùēÄĦÄúĦ �ĬĦÙăĖÝĦŁ ƦV��Ƨƕ ēĖăĺÝ½Ä½ ĺ§ĖÝăĬĝ ÝúĦÄĖēĖÄĦ§ĦÝăú ·ÝĖ·Ĭò§Ėĝ §ú½ 
úăĦÝŌ·§ĦÝăúĝ ăú "yU� Ĭē½§ĦÄĝƕ §ĝ ĻÄòò §ĝ Ò§·ÝòÝĦ§ĦÝúÓ ·ăăĖ½Ýú§ĦÝăú ăÒ "yU�ƴĝ ·ăĝĦĝ §ú½ ÒÄÄĝ §ēēòÝ·§¶òÄ Ħă ��;�yƚ 

6.2. AIFMD

;ú _·Ħă¶ÄĖ ŖŔŖŕƕ ĦÙÄ �ĬĦÙăĖÝĦŁ ÝúĦĖă½Ĭ·Ä½ §½½ÝĦÝăú§ò ĺ§òÝ½§ĦÝăú ĖĬòÄĝ Ħă ÝùēĖăĺÄ ĦÙÄ ½§Ħ§ ĕĬ§òÝĦŁ ăÒ ĦÙÄ �;0U� 
rÄēăĖĦÝúÓ ĝĬ¶ùÝĝĝÝăúĝ ù§½Ä ¶Ł § ÒĬú½ ù§ú§ÓÄĖ ăĖ § ĝÄòÒƪù§ú§ÓÄ½ ÒĬú½ ĝĬ¶ìÄ·Ħ Ħă ĦÙÄ �;0U� ĖÄēăĖĦÝúÓ ă¶òÝÓ§ĦÝăúĝƚ 
� úÄĻ ĝÄĦ ăÒ ĺ§òÝ½§ĦÝăúĝ ăú ĦÙÄ ĝĦĖĬ·ĦĬĖÄ ăÒ ĦÙÄ ĖÄēăĖĦÝúÓ ŌòÄĝ Ù§ĝ ¶ÄÄú ÝùēòÄùÄúĦÄ½ ¶Ł ĦÙÄ U0y� Ħă ÄúĝĬĖÄ ĦÙ§Ħ ĦÙÄ 
�;0Uƕ §ú½ ĦÙÄ ēÄĖĝăú §ēēăÝúĦÄ½ ¶Ł ĦÙÄ �;0U Ħă ĝĬ¶ùÝĦ ĦÙÄ ŌòÄ ăú ĦÙÄ U0y�ƴĝ MÝ·Äú·Ä 7ăò½ÄĖ oăĖĦ§ò ƦĦÙÄ Ƴ§ēēăÝúĦÄ½ 
ĝÄú½ÄĖƴƧƕ Ħ§ïÄ §·ĦÝăú Ħă ĺÄĖÝÒŁ §ú½ §½½ĖÄĝĝ ·ăùùăú ÄĖĖăĖĝ §Ħ ĦÙÄ Ĭēòă§½ ĝĦ§ÓÄƕ ĝēÄ·ÝŌ·§òòŁ ĖÄò§ĦÝúÓ ĦăƔ 

ŕƚ ĦÙÄ ·ăĖĖÄ·Ħ §ēēòÝ·§ĦÝăú ăÒ ŌòÄ ú§ùÝúÓ ·ăúĺÄúĦÝăúĝƕ §ĝ ĝĦÝēĬò§ĦÄ½ Ýú ĦÙÄ rÄēăĖĦÝúÓ 1ĬÝ½ÄòÝúÄĝ ÒăĖ ;úĺÄĝĦùÄúĦ 
Fund Managers

Ŗƚ ĦÙÄ ĖÄùăĺ§ò ăÒ ·ăùēòÄŀ Òăò½ÄĖ ĝĦĖĬ·ĦĬĖÄĝ ĻÝĦÙÝú ĦÙÄ ŇÝē ŌòÄ
ŗƚ ĖÄĝĦĖÝ·ĦÝăúĝ ăú ÒăĖ¶Ý½½Äú ŌòÄ ĦŁēÄĝ
Řƚ ĖÄĝĦĖÝ·ĦÝăúĝ ăú ē§ĝĝĻăĖ½ƪēĖăĦÄ·ĦÄ½ ŌòÄĝ
řƚ ĖÄēăĖĦÝúÓ ½§ĦÄ ·ăúĝÝĝĦÄú·Ł ¶ÄĦĻÄÄú ĦÙÄ ŇÝē ŌòÄ §ú½ ĦÙÄ ½§ĦÄĝ ĖÄēăĖĦÄ½ Ýú ĦÙÄ ĖÄēăĖĦĝƚ

6.3. MiFID II

The NCA issued a circular on the European Securities and Markets Authority-issued guidelines on certain aspects 
ăÒ ĦÙÄ UÝ0;� ;; ·ăùēòÝ§ú·Ä ÒĬú·ĦÝăú ĖÄĕĬÝĖÄùÄúĦĝƚ

The MFSA also issued a Circular on Markets in Financial Instruments and Markets in MiFID II/MiFIR post-trade 
ĦĖ§úĝē§ĖÄú·Ł ă¶òÝÓ§ĦÝăúĝ §ú½ ĦÙÝĖ½ƪ·ăĬúĦĖŁ ĦĖ§½ÝúÓ ĺÄúĬÄĝ �ÙÝĝ Ļ§ĝ ÝĝĝĬÄ½ Ħă §½½ĖÄĝĝ ÝúĺÄĝĦùÄúĦ ŌĖùĝƕ ·ĖÄ½ÝĦ 
institutions providing investment services and/or performing investment activities as well as market operators, 
Ýú·òĬ½ÝúÓ §úŁ ĦĖ§½ÝúÓ ĺÄúĬÄĝ ĦÙÄŁ ăēÄĖ§ĦÄƚ �ÙÄ ēĬĖēăĝÄ Ļ§ĝ Ħă ÝúÒăĖù ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ ăú ĦÙÄ ēăĝĦƪĦĖ§½Ä 
ĦĖ§úĝē§ĖÄú·Ł ĖÄĕĬÝĖÄùÄúĦĝ Ýú §ĖĦĝƚ ŖŔ §ú½ Ŗŕ ăÒ UÝ0;rƚ �ÙÄ �ÝĖ·Ĭò§Ė ēĖăĺÝ½Ä½ ÓĬÝ½§ú·Ä ăú ĦĖÄ§ĦÝúÓ ĦÙăĝÄ ĦĖ§úĝ§·ĦÝăúĝƕ 
Ýú ē§ĖĦÝ·Ĭò§Ė ăú ĦÙăĝÄ ĦÙÝĖ½ƪ·ăĬúĦĖŁ ĦĖ§½ÝúÓ ĺÄúĬÄĝ ĦÙ§Ħ §ĖÄ ĝĬ¶ìÄ·Ħ Ħă ĦĖ§úĝē§ĖÄú·Ł ēĖăĺÝĝÝăúĝ ĦÙ§Ħ §ĖÄ ĝÝùÝò§Ė Ħă ĦÙÄ 
ēăĝĦƪĦĖ§½Ä ĦĖ§úĝē§ĖÄú·Ł ĖÄĕĬÝĖÄùÄúĦĝ §ēēòÝ·§¶òÄ Ħă "� ĦĖ§½ÝúÓ ĺÄúĬÄĝ Ʀ§ĝ ĝÄĦ ăĬĦ Ýú §ĖĦĝƚ ŚƦŕƧ §ú½ ŕŔƦŕƧ ăÒ UÝ0;rƧƚ

6.4. PRIIPs

During 2021, our NCA provided an interpretation Circular on PRIIPS as well as an update on the implementation 
½§ĦÄƚ 

6.5. ELTIF

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

6.6. Sustainable finance

�ÙÄ ;ùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ yĬĝĦ§Ýú§¶òÄ 0Ýú§ú·Ä �Ýĝ·òăĝĬĖÄ rÄÓĬò§ĦÝăú Ʀy0�rƧ Ʃ VăĦÝŌ·§ĦÝăú ăú ĦÙÄ ēĖă·Äĝĝ Ħă ¶Ä 
§½ăēĦÄ½ ÒăĖ ĦÙÄ ĝĬ¶ùÝĝĝÝăú ăÒ Ĭē½§ĦÄĝ Ħă ĦÙÄ ēĖÄƪ·ăúĦĖ§·ĦĬ§ò ½ă·ĬùÄúĦ ƦēĖăĝēÄ·ĦĬĝƧ ¶Ł o;0ĝ §ú½ �Ä UÝúÝùÝĝ �;0Uĝ 
;úĦĖă½Ĭ·ĦÝăúƚ �ÙÄ ēĬĖēăĝÄ ăÒ ĦÙÝĝ �ÝĖ·Ĭò§Ė Ýĝ Ħă úăĦÝÒŁ ĦÙÄ Ýú½ĬĝĦĖŁ ăú ĦÙÄ ēĖă·Äĝĝ Ħă ¶Ä §½ăēĦÄ½ ÒăĖ ĝĬ¶ùÝĦĦÝúÓ 
Ĭē½§ĦÄĝ Ħă ĦÙÄ ēĖÄƪ·ăúĦĖ§·ĦĬ§ò ½ă·ĬùÄúĦ ƦēĖăĝēÄ·ĦĬĝƧ ăÒ o;0ĝ §ú½ ½Ä ùÝúÝùÝĝ �;0Uĝƚ �ÙÝĝ ÒăòòăĻĝ ĦÙÄ ēĬ¶òÝ·§ĦÝăú 
of the previous Circular of 5 August 2021 in relation to the Q&As issued by the European Commission on 14 July 
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ŖŔŖŕƚ ;ú ē§ĖĦÝ·Ĭò§Ėƕ ÝĦ ăĬĦòÝúÄĝ ĦÙÄ ēĖă·Äĝĝ ĦÙ§Ħ ĻÝòò ¶Ä ÝùēòÄùÄúĦÄ½ ¶Ł ĦÙÄ U0y� ÒăĖ ĝĬ¶ùÝĦĦÝúÓ Ĭē½§ĦÄ½ ăÒÒÄĖÝúÓ 
½ă·ĬùÄúĦ§ĦÝăú ÒăĖ o;0ĝ §ú½ ½Ä ùÝúÝùÝĝ �;0Uĝƕ Ýú òÝúÄ ĻÝĦÙ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ ăÒ ĦÙÄ y0�rƚ

�ĬĖÝúÓ ĦÙÄ ŁÄ§Ėƕ ĦÙÄ �ĬĦÙăĖÝĦŁ Ù§ĝ ·ăúĝÝ½ÄĖÄ½ ĦÙÄ ēăĝĝÝ¶òÄ §ēēĖă§·ÙÄĝ ĦÙ§Ħ ·ăĬò½ ¶Ä §½ăēĦÄ½ Ýú ăĖ½ÄĖ Ħă ÒĬòŌò ÝĦĝ 
ĝĬēÄĖĺÝĝăĖŁ ĖăòÄ Ĭú½ÄĖ ĦÙÝĝ rÄÓĬò§ĦÝăúƚ �ùăúÓĝĦ ăĦÙÄĖ ĦÙÝúÓĝƕ ĦÙÄ �ĬĦÙăĖÝĦŁ Ù§ĝ úăĦÄ½ ĦÙÄ ĺ§ĖÝăĬĝ ùÄĦÙă½ăòăÓÝÄĝ 
¶ÄÝúÓ §½ăēĦÄ½ƕ §ú½ ½Ýĝ·ĬĝĝÝăúĝ ¶ÄÝúÓ ÙÄò½ƕ ¶Ł ăĦÙÄĖ UÄù¶ÄĖ yĦ§ĦÄĝƚ �ÙÄ �ĬĦÙăĖÝĦŁ ÒÄòĦ ÝĦ Ļ§ĝ ÝùēăĖĦ§úĦ Ħă §ĝĝÄĝĝ ĦÙÄ 
ăēÄĖ§ĦÝăú§ò ĖÄ§½ÝúÄĝĝ §ú½ ·ăùēòÝ§ú·Ä ĝĦ§ĦĬĝ ĻÝĦÙ ĦÙÄ ēĖăĺÝĝÝăúĝ ăÒ ĦÙÄ y0�rƚ 0ăĖ ĦÙÝĝ ĖÄ§ĝăúƕ § �ÝĖ·Ĭò§Ė Ļ§ĝ ĝÄúĦ Ħă 
§òò 0Ýú§ú·Ý§ò U§ĖïÄĦ o§ĖĦÝ·Ýē§úĦĝ Ʀ0UoĝƧ §ú½ 0Ýú§ú·Ý§ò �½ĺÝĝăĖĝ Ʀ0�ĝƧ Ò§òòÝúÓ ĻÝĦÙÝú ĝ·ăēÄ ăÒ ĦÙÄ rÄÓĬò§ĦÝăúƚ ;ú ăĖ½ÄĖ 
Ħă §ĝĝÝĝĦ 0Uoĝ §ú½ 0�ĝ Ýú ·ăùēòÄĦÝúÓ ĦÙÄ rÄĕĬÄĝĦ ÒăĖ ;úÒăĖù§ĦÝăúƕ ĦÙÄ �ĬĦÙăĖÝĦŁ Ù§ĝ ēĬĦ ĦăÓÄĦÙÄĖ § ·ăĖĖÄĝēăú½ÝúÓ 
1ĬÝ½§ú·Ä VăĦÄƚ �ÙÝĝ ăúòŁ ĝÄÄïĝ Ħă ÓĬÝ½Ä ÝúĦÄĖēĖÄĦ§ĦÝăúƕ §ú½ §ĝ ĝĬ·Ù ½ăÄĝ úăĦ ÄĝĦ§¶òÝĝÙ ƪ §Ħ ĦÙÝĝ ĝĦ§ÓÄ ƪ ĦÙÄ �ĬĦÙăĖÝĦŁƴĝ 
ÄŀēÄ·Ħ§ĦÝăúĝƚ �ÙÄ �ĬĦÙăĖÝĦŁ ĖÄĕĬÄĝĦÄ½ 0Uoĝ §ú½ 0�ĝ Ħă ½ÄĦÄĖùÝúÄ ĻÙÄĖÄ ĦÙÄŁ ĝĦ§ú½ ăú ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ¶Ł 
asking them which sustainability and ESG issues would be material to their business, and what their sustainable and 
"y1 ă¶ìÄ·ĦÝĺÄĝ ĝÙăĬò½ ¶Äƚ 0ĬĖĦÙÄĖùăĖÄƕ ĦÙÄĝÄ ÄúĦÝĦÝÄĝ ĻăĬò½ §òĝă ¶Ä ĖÄĕĬÝĖÄ½ Ħă ·ăúĝÝ½ÄĖ ĦÙÄ ĝĦÄēĝ úÄÄ½Ä½ Ħă §ēēòŁ 
§ú½ ÒăòòăĻ ĦÙĖăĬÓÙ ăú ĦÙÄĝÄ ă¶ìÄ·ĦÝĺÄĝ Ýú ĦÙÄÝĖ ½§ŁƪĦăƪ½§Ł ăēÄĖ§ĦÝăúĝƚ 

;ú ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ĖÄú§ƕ ÒăòòăĻÝúÓ ĦÙÄ ·ò§ĖÝŌ·§ĦÝăú ēĖăĺÝ½Ä½ ¶Ł ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăúƕ ĦÙÄ U0y� ĖÄĕĬÝĖÄĝ 
o;0ĝ §ú½ ½Ä ùÝúÝùÝĝ �;0Uĝ Ħă ĝĬ¶ùÝĦ ĦÙÄ Ĭē½§ĦÄĝ Ħă ĦÙÄÝĖ ēĖÄƪ·ăúĦĖ§·ĦĬ§ò ½ă·ĬùÄúĦĝ ƦēĖăĝēÄ·ĦĬĝÄĝƧ Ýú òÝúÄ ĻÝĦÙ 
y0�rƚ 7ÄĖÄƕ ĦÙÄ U0y� Ù§ĝ ēĬĦ Ýú ēò§·Ä § Ò§ĝĦƪĦĖ§·ï ŌòÝúÓ ēĖă·Äĝĝ ÒăĖ ĝĬ¶ùÝĦĦÝúÓ Ĭē½§ĦÄĝ Ħă ĦÙÄ _ÒÒÄĖ �ă·ĬùÄúĦĝ 
¶§ĝÄ½ ăú ĦÙÄ MÄĺÄò ŕ ĦÄŀĦ ăÒ ĦÙÄ y0�rƕ ĝÝùÝò§Ė Ħă ĦÙÄ ăúÄ §½ăēĦÄ½ ēĖÄĺÝăĬĝòŁƚ �ÙĖăĬÓÙ ĦÙÝĝƕ o;0ĝ §ú½ ½Ä ùÝúÝùÝĝ 
�;0Uĝ ĻÝòò ¶Ä ĖÄĕĬÝĖÄ½ Ħă ƳĝÄòÒƪ·ÄĖĦÝÒŁƴ ĦÙÄÝĖ ·ăùēòÝ§ú·Ä ĻÝĦÙ y0�r §ú½ úăĦÝÒŁ ĦÙÄ �ĬĦÙăĖÝĦŁ §··ăĖ½ÝúÓòŁƚ �ÙÄ U0y� 
ÙÝÓÙòÝÓÙĦÄ½ ĦÙ§Ħ ÝĦ Ýĝ ĦÙÄ ĖÄĝēăúĝÝ¶ÝòÝĦŁ ăÒ ĦÙÄ §¶ăĺÄƪùÄúĦÝăúÄ½ ;úĺÄĝĦùÄúĦ yÄĖĺÝ·Äĝ MÝ·Äú·Ä 7ăò½ÄĖĝ ƦM7ĝƧ Ħă ÄúĝĬĖÄ 
·ăùēòÝ§ú·Ä ĻÝĦÙ ĦÙÄ y0�r ĖÄĕĬÝĖÄùÄúĦĝ §ĝ ăÒ ŕŔ U§Ė·Ù ŖŔŖŕƕ ĻÙÝòĝĦ ¶Ä§ĖÝúÓ Ýú ùÝú½ ĦÙÄ ÙÝÓÙƪòÄĺÄòƕ ēĖÝú·ÝēòÄĝƪ
¶§ĝÄ½ §ēēĖă§·Ù ăĬĦòÝúÄ½ ¶Ł ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăúƚ �ÝĦÙ ĦÙÝĝ Ýú ùÝú½ƕ ·ăùēòÝ§ú·Ä ăÒŌ·ÄĖĝ ăÒ ĦÙÄ Ýú½Ý·§ĦÄ½ 
M7ĝ §ĖÄ ĖÄĕĬÝĖÄ½ Ħă ·ăúŌĖù Ħă ĦÙÄ �ĬĦÙăĖÝĦŁƕ Ýú ĻĖÝĦÝúÓƕ ĻÙÄĦÙÄĖ ĦÙÄ ĖÄĝēÄ·ĦÝĺÄ M7 Ýĝ ĻăĖïÝúÓ ăú ÝùēòÄùÄúĦÝúÓ ĦÙÄ 
úÄ·Äĝĝ§ĖŁ ¶ĬĝÝúÄĝĝ ·Ù§úÓÄĝ Ħă ÄúĝĬĖÄ ·ăùēòÝ§ú·Ä ĻÝĦÙ ĦÙÄ y0�r ĖÄĕĬÝĖÄùÄúĦĝƕ §ú½ Ħă ·òÄ§ĖòŁ ĝĦ§ĦÄ ĦÙÄ ēò§úĝ ăÒ 
ĦÙÄ ÄúĦÝĦŁ Ħă ÝùēòÄùÄúĦ ĦÙÄ ĖÄĕĬÝĖÄ½ ·Ù§úÓÄĝƚ 

6.7. Stewardship

On 5 February 2020, the MFSA issued a Consultation Document proposing a comprehensive and enforceable cross-
ĝÄ·ĦăĖ§ò �ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä ÒĖ§ùÄĻăĖï ÒăĖ §òò ēÄĖĝăúĝ §ĬĦÙăĖÝĝÄ½ ¶Ł ĦÙÄ U0y�ƕ §ĝ ĻÄòò §ĝ ÒăĖ òÝĝĦÄ½ ·ăùē§úÝÄĝƚ 
The Authority proposed a review of the existing framework, with the intention of raising the standards, practices 
§ú½ ēĖă·ÄĝĝÄĝ ăÒ 1ăĺÄĖú§ú·Ä ¶Ł ĦÙÄ §ĬĦÙăĖÝĝÄ½ƠòÝĝĦÄ½ ēÄĖĝăúĝƚ ;Ħ §òĝă ĝÄÄïĝ Ħă ÄúĝĬĖÄ ĦÙ§Ħ Óăă½ 1ăĺÄĖú§ú·Ä Ýĝ 
·ăúĝÝ½ÄĖÄ½ § Ħăē ēĖÝăĖÝĦŁ §ú½ Ýĝ Äù¶Ä½½Ä½ Ýú ·ĬòĦĬĖÄ ¶Ł ĦÙÄ ¶ă§Ė½ ăÒ ½ÝĖÄ·ĦăĖĝ §ú½ ĝÄúÝăĖ ù§ú§ÓÄùÄúĦƚ �ÙÄ ù§Ýú 
proposals concerned are: 

Ýƚ ĦÙÄ ĝ·ăēÄ §ú½ §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ �ă½ÄƟ 
ÝÝƚ �ÙÄ ĦŁēÄ ăÒ �ă½Ä §ú½ ÝĦĝ ÄúÒăĖ·Ä§¶ÝòÝĦŁƟ 
ÝÝÝƚ ÄúÙ§ú·ÝúÓ ĦÙÄ ÄÒÒÄ·ĦÝĺÄúÄĝĝ ăÒ ĦÙÄ �ă§Ė½ ăÒ �ÝĖÄ·ĦăĖĝƟ 
Ýĺƚ ÝúĦĖă½Ĭ·ÝúÓ ēĖăĺÝĝÝăúĝ Ħă ¶ÄĦĦÄĖ ÄúÓ§ÓÄ ĻÝĦÙ ĝĦ§ïÄÙăò½ÄĖĝƕ ĝÙ§ĖÄÙăò½ÄĖĝƕ ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝ §ú½ 

employees; 
ĺƚ ĖÄĺÝĝÝĦÝúÓ ĦÙÄ ĖÄĝēăúĝÝ¶ÝòÝĦÝÄĝ ăÒ ÒĬú·ĦÝăú§ĖÝÄĝ §ú½ ăÒŌ·Ý§òĝƟ ĺÝƚ ĺ§ĖÝăĬĝ ēĖăĺÝĝÝăúĝ ăú ½ÝÒÒÄĖÄúĦ §ĝēÄ·Ħĝ ăÒ 

Corporate Governance, including Committees, Corporate Culture, Ethics Framework, AML and CFT, Risk 
U§ú§ÓÄùÄúĦƕ ÄĦ·ƚ 

0ÄÄ½¶§·ï Ļ§ĝ ĖÄ·ÄÝĺÄ½ ÒĖăù § ĻÝ½Ä Ė§úÓÄ ăÒ Ýú½ĬĝĦĖŁ ē§ĖĦÝ·Ýē§úĦĝƕ ĻÝĦÙ ĦÙÄ �ĬĦÙăĖÝĦŁ ĖÄ·ÄÝĺÝúÓ ăĺÄĖ ŗŔ ĖÄĝēăúĝÄĝƚ 
�ÙÄĝÄ Ýú·òĬ½Ä½ §ĬĦÙăĖÝĝÄ½ ÄúĦÝĦÝÄĝƕ òÝĝĦÄ½ ÄúĦÝĦÝÄĝƕ §ĝĝă·Ý§ĦÝăúĝ §ú½ ÓĖăĬēĝƕ ò§Ļ ŌĖùĝ §ú½ ·ăúĝĬòĦ§ú·Ł ŌĖùĝƚ �ÙÝĝ 
0ÄÄ½¶§·ï yĦ§ĦÄùÄúĦ ÙÝÓÙòÝÓÙĦĝ ĦÙÄ ïÄŁ ēăÝúĦĝ ăÒ ·ăúĦĖÝ¶ĬĦÝăúĝ §ú½ ēăĝÝĦÝăú ĦÙÄĖÄĦăƚ �ÙÄ ò§ĝĦ ĝÄ·ĦÝăú ăĬĦòÝúÄĝ ĦÙÄ 
úÄŀĦ ĝĦÄēĝ Ħă ¶Ä Ħ§ïÄú ¶Ł ĦÙÄ �ĬĦÙăĖÝĦŁ ēĬĖĝĬ§úĦ Ħă ĦÙÝĝ ēĖăìÄ·Ħƚ �ÙÄ ·ăúĦÄúĦĝ ăÒ ĦÙÝĝ ½ă·ĬùÄúĦ ĝÙăĬò½ ¶Ä ĖÄ§½ Ýú 
·ăúìĬú·ĦÝăú ĻÝĦÙ ĦÙÄ �ăúĝĬòĦ§ĦÝăú �ă·ĬùÄúĦ ăÒ ř 0Ä¶ĖĬ§ĖŁ ŖŔŖŔƚ

_ú ŕŜ U§Ł ŖŔŖŕƕ ĦÙÄ U0y� ÝĝĝĬÄ½ ÝĦĝ ēăĝÝĦÝăú ăú ĦÙÝĝ ĦăēÝ·ƚ ;ú ĝĬùù§ĖŁƕ ĦÙÄ ĖÄĝēăúĝÄĝ ĖÄ·ÄÝĺÄ½ ĝÙăĻÄ½ ĦÙ§Ħ 
ĝĦ§ïÄÙăò½ÄĖĝ ĻÄĖÄ ò§ĖÓÄòŁ ĝĬēēăĖĦÝĺÄ ăÒ ĖÄĺÝĝÝĦÝúÓ ĦÙÄ �ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä ÒĖ§ùÄĻăĖï Ýú U§òĦ§ƚ �ÙÄ �ĬĦÙăĖÝĦŁ 
welcomes the support for its proposal for a principles-based framework, the application of which will be based on 
ēĖăēăĖĦÝăú§òÝĦŁƚ 0ĬĖĦÙÄĖ Ħă ĦÙÄ ÒÄÄ½¶§·ï ĖÄ·ÄÝĺÄ½ƕ ĦÙÄ �ĬĦÙăĖÝĦŁ ĻÝòò §½ăēĦ § ēĖÝú·ÝēòÄĝƪ¶§ĝÄ½ ÒĖ§ùÄĻăĖïƕ ĝÄĦĦÝúÓ 
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ăĬĦ § òÝĝĦ ăÒ ·ăĖÄ ēĖÝú·ÝēòÄĝƚ �ÙÄ ĖÝĝï ăÒ ÝúĦĖă½Ĭ·ÝúÓ ēĖăĺÝĝÝăúĝ Ýú·ăúĝÝĝĦÄúĦ ĻÝĦÙ ăĦÙÄĖ ĖÄÓĬò§ĦăĖŁ ÝúĝĦĖĬùÄúĦĝ Ýĝ ĦÙĬĝ 
ÄŀēÄ·ĦÄ½ Ħă ¶Ä ùÝĦÝÓ§ĦÄ½ƚ �ÙÄ �ĬĦÙăĖÝĦŁ Ù§ĝ ÓÝĺÄú ½ĬÄ ·ăúĝÝ½ÄĖ§ĦÝăú Ħă ĦÙÄ ·ăú·ÄĖúĝ ăĺÄĖ ĦÙÄ ēĖăēăĝ§ò ÒăĖ Ù§ĺÝúÓ 
§ ·ăúĝăòÝ½§ĦÄ½ �ă½Ä ·ăĺÄĖÝúÓ ¶ăĦÙ òÝĝĦÄ½ §ú½ ĖÄÓĬò§ĦÄ½ ÄúĦÝĦÝÄĝƚ 7ÄĖÄ ƪ ÓÝĺÄú ĦÙÄ ĺ§òÝ½ §ĖÓĬùÄúĦĝ ēĖÄĝÄúĦÄ½ ăú ĦÙÄ 
issues that may arise from having a consolidated Code applicable to both type of entities - the Authority resolved 
Ħă ĖÄĦ§Ýú ĦÙÄ ·ĬĖĖÄúĦ �ă½Äĝ ăÒ 1ăĺÄĖú§ú·Ä ÒăĖ MÝĝĦÄ½ "úĦÝĦÝÄĝ §ú½ oĖăĝēÄ·Ħĝ ƦĻÙÝ·Ù ù§Ł úăúÄĦÙÄòÄĝĝ ¶Ä Ĭē½§ĦÄ½ §ĝ 
úÄÄ½Ä½ ¶Ł ĦÙÄ U0y�Ƨ §ú½ ÝĝĝĬÄ ĦÙÝĝ ÒĖ§ùÄĻăĖï ÒăĖ §ĬĦÙăĖÝĝÄ½ ÄúĦÝĦÝÄĝ Äù¶Ä½½ÝúÓ ÓÄúÄĖ§ò ēĖÝú·ÝēòÄĝƚ

�ĝ ĝēÄ·ÝŌÄ½ §¶ăĺÄƕ ĦÙÄ ÒĖ§ùÄĻăĖï ĝÙ§òò ēĖăĺÝ½Ä ĦÙ§Ħ ƪ ĝÙăĬò½ § ·ăúōÝ·Ħ §ĖÝĝÄ ¶ÄĦĻÄÄú ĦÙÝĝ ÒĖ§ùÄĻăĖï §ú½ ĦÙÄ 
provisions prescribed in the applicable laws, regulations, rules or guidance notes issued by the Authority or European 
yĬēÄĖĺÝĝăĖŁ �ĬĦÙăĖÝĦÝÄĝ ƪ ĦÙÄ ēĖăĺÝĝÝăúĝ ĦÙÄĝÄ ĝÙ§òò ēĖÄĺ§Ýòƚ �ÙÝĝ ĝÙ§òò §òĝă ·ăĺÄĖ ÝúĝĦ§ú·Äĝ ĻÙÄĖÄ ùăĖÄ ăúÄĖăĬĝƠ
ù§ú½§ĦăĖŁ ēĖăĺÝĝÝăúĝ §ĖÄ ēĖÄĝ·ĖÝ¶Ä½ Ýú ĦÙÄ §ēēòÝ·§¶òÄ ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖïƚ �ĬÄ Ħă ĦÙÄ ĺ§ĖÝÄ½ ú§ĦĬĖÄ ăÒ ĦÙÄ ÄúĦÝĦÝÄĝ 
that would fall within the scope of the proposed framework, and in order to ensure that the proportionality principle 
is applied, the principles are expected to be general, which will also include supporting provisions explaining how 
ĦÙÄĝÄ ēĖÝú·ÝēòÄĝ ù§Ł ¶Ä §·ÙÝÄĺÄ½ƚ 0ĬĖĦÙÄĖùăĖÄƕ ĦÙÄ ēĖÝú·ÝēòÄĝ Ʀ§ú½ ĝĬēēăĖĦÝúÓ ēĖăĺÝĝÝăúĝƧ ĝÙ§òò ¶Ä ·ăùēòÄùÄúĦÄ½ 
¶Ł ĝÄ·ĦăĖƪĝēÄ·ÝŌ· ĖĬòÄĝ §ú½ƠăĖ ÓĬÝ½§ú·Ä úăĦÄĝƚ �ÙÄĝÄ ĻÝòò ¶Ä ½Ė§ÒĦÄ½ Ýú ĝĬ·Ù § Ļ§Ł §ĝ Ħă ÄúĝĬĖÄ ĦÙ§Ħ ĦÙÄ úÄÄ½ĝ ăÒ 
entities differing in nature, size, complexity, operating environment - and risks posed to consumers and the overall 
ĝĦ§¶ÝòÝĦŁ §ú½ ÝúĦÄÓĖÝĦŁ ăÒ Ōú§ú·Ý§ò ù§ĖïÄĦĝ ƪ §ĖÄ ùÄĦƚ ;ú §½½ÝĦÝăúƕ Ýú ½Ė§ÒĦÝúÓ §úŁ ēĖÝú·ÝēòÄĝƕ ĦÙÄ �ĬĦÙăĖÝĦŁ ĻÝòò §òĝă 
·ăúĝÝ½ÄĖ ĦÙÄ ĺ§ĖÝăĬĝ ĖÄĕĬÝĖÄùÄúĦĝ §ēēòÝ·§¶òÄ Ħă ·ÄĖĦ§Ýú §ĬĦÙăĖÝĝÄ½ ēÄĖĝăúĝ Äù§ú§ĦÝúÓ ÒĖăù òă·§ò §ú½ "ĬĖăēÄ§ú 
ÒĖ§ùÄĻăĖïĝƕ Ħă ÄúĝĬĖÄ ĦÙ§Ħ ĝĬ·Ù ēĖăĺÝĝÝăúĝ ·ăùēòÄùÄúĦ ĦÙÄ ÄŀÝĝĦÝúÓ ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖïĝƚ �ÙÄ �ĬĦÙăĖÝĦŁ ¶ÄòÝÄĺÄĝ 
that the implementation of such standards should effectively drive substantial changes in the overall Governance 
ĝĦ§ú½§Ė½ĝ ăÒ ÄúĦÝĦÝÄĝƚ

6.8. Benchmarks

;ú �Ä·Äù¶ÄĖ ŖŔŖŕƕ ĦÙÄ U0y� ÝĝĝĬÄ½ § �ÝĖ·Ĭò§Ė ăú rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŚƠŕŔŕŕ Ʃ ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝ ăú ĦÙÄ 
�Äú·Ùù§Ėïĝ rÄÓĬò§ĦÝăú Ʀ�UrƧƚ �ÙÝĝ ·ÝĖ·Ĭò§Ė Ļ§ĝ §ÝùÄ½ §Ħ ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝƕ ē§ĖĦÝ·Ĭò§ĖòŁ ĦÙăĝÄ Ò§òòÝúÓ ĻÝĦÙÝú ĦÙÄ 
ĝ·ăēÄ ăÒ ĦÙÄ �Urƕ ē§ĖĦÝ·Ĭò§ĖòŁ §½ùÝúÝĝĦĖ§ĦăĖĝ ăÒ ¶Äú·Ùù§Ėïĝƚ �ÙĖăĬÓÙ ĦÙÝĝ �ÝĖ·Ĭò§Ėƕ ĦÙÄ �ĬĦÙăĖÝĦŁ ÝúÒăĖùÄ½ ù§ĖïÄĦ 
ē§ĖĦÝ·Ýē§úĦĝ ĦÙ§Ħƕ ăú ś �Ä·Äù¶ÄĖ ŖŔŖŕƕ ĦÙÄ "ĬĖăēÄ§ú yÄ·ĬĖÝĦÝÄĝ §ú½ U§ĖïÄĦĝ �ĬĦÙăĖÝĦŁ Ʀ"yU�Ƨ Ù§½ ÝĝĝĬÄ½ ÓĬÝ½ÄòÝúÄĝ 
ăú ùÄĦÙă½ăòăÓŁƕ ăĺÄĖĝÝÓÙĦ ÒĬú·ĦÝăú §ú½ ĖÄ·ăĖ½ ïÄÄēÝúÓ Ĭú½ÄĖ ĦÙÄ �Äú·Ùù§Ėïĝ rÄÓĬò§ĦÝăúƚ �ÙÄ ÓĬÝ½ÄòÝúÄĝ Òă·Ĭĝ 
ăú ÄĝĦ§¶òÝĝÙÝúÓ ·ăúĝÝĝĦÄúĦƕ ÄÒŌ·ÝÄúĦ §ú½ ÄÒÒÄ·ĦÝĺÄ ĝĬēÄĖĺÝĝăĖŁ ēĖ§·ĦÝ·Äĝ ĻÝĦÙÝú ĦÙÄ "ĬĖăēÄ§ú yŁĝĦÄù ăÒ 0Ýú§ú·Ý§ò 
yĬēÄĖĺÝĝÝăú Ʀ"y0yƧ §ú½ ăú §ùÄú½ÝúÓ ĦÙÄ ÄŀÝĝĦÝúÓ ÓĬÝ½ÄòÝúÄĝ ăú úăúƪĝÝÓúÝŌ·§úĦ ¶Äú·Ùù§Ėïĝƚ 0ĬĖĦÙÄĖùăĖÄƕ ĦÙÄ 
1ĬÝ½ÄòÝúÄĝ ĝÄĦ ăĬĦ § ĦĖ§úĝē§ĖÄúĦ ÒĖ§ùÄĻăĖï ÒăĖ §½ùÝúÝĝĦĖ§ĦăĖĝ ăÒ ·ĖÝĦÝ·§ò §ú½ ĝÝÓúÝŌ·§úĦ ¶Äú·Ùù§Ėïĝ ĻÙÄú ·ăúĝĬòĦÝúÓ 
on material changes to the methodology or using an alternative methodology in exceptional circumstances, and 
ÄúĝĬĖÝúÓ ĦÙÄ ·ăùùăú §ú½ ·ăúĝÝĝĦÄúĦ §ēēòÝ·§ĦÝăú ăÒ ĖÄ·ăĖ½ƪïÄÄēÝúÓ ĖÄĕĬÝĖÄùÄúĦĝ Ýú ĖÄò§ĦÝăú Ħă ĦÙÄ ĬĝÄ ăÒ §ú 
§òĦÄĖú§ĦÝĺÄ ùÄĦÙă½ăòăÓŁ ÒăĖ §òò ¶Äú·Ùù§Ėï §½ùÝúÝĝĦĖ§ĦăĖĝƚ

6.7. Anti-Money Laundering Directive

The FIAU has issued various communications to the industry highlighting the importance of effective implementation, 
§ĝ ĻÄòò §ĝ Ùăò½ÝúÓ ĺ§ĖÝăĬĝ ĦĖ§ÝúÝúÓ ĝÄĝĝÝăúĝ Ħă ÙÄòē ĦÙÄ Ýú½ĬĝĦĖŁ ÝùēòÄùÄúĦ Óăă½ ēĖ§·ĦÝ·Äĝƚ 

6.8. Digital Finance

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

7. PENSIONS & PEPP

_ú ŖŚ U§Ė·Ù ŖŔŖŕƕ ĦÙÄ U0y� ÝĝĝĬÄ½ § �ÝĖ·Ĭò§Ė ăú ĦÙÄ ;úĦĖă½Ĭ·ĦÝăú rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŕŖŗŜ ăÒ ĦÙÄ "ĬĖăēÄ§ú 
o§ĖòÝ§ùÄúĦƕ §ú½ ăÒ ĦÙÄ �ăĬú·Ýò ăÒ ŖŔ IĬúÄ ŖŔŕŝƕ ăú § ē§úƪ"ĬĖăēÄ§ú oÄĖĝăú§ò oÄúĝÝăú oĖă½Ĭ·Ħ Ʀo"ooƧƕ ĻÙÝ·Ù Ļ§ĝ 
ēĬ¶òÝĝÙÄ½ Ýú ĦÙÄ "� _ÒŌ·Ý§ò IăĬĖú§ò ăú Ŗř IĬòŁ ŖŔŕŝƚ �ÙÄ ēĬĖēăĝÄ Ļ§ĝ Ħă úăĦÝÒŁ ĦÙÄ ù§ĖïÄĦ ăú ĦÙÄ ĝ§òÝÄúĦ ÒÄ§ĦĬĖÄĝ 
of the PEPP Regulation and to gauge market interest in distributing or manufacturing the pan-European Personal 
oĖă½Ĭ·Ħƚ

In its Circular, the MFSA informed the market that the Regulation acknowledges the demographic challenges 
ÄùÄĖÓÝúÓ ÒĖăù §ú §ÓÄÝúÓ ·ăúĦÝúÄúĦƚ �ĝ ĝĬ·Ùƕ ÝĦ ĖÄ·ăÓúÝĝÄĝ ĦÙÄ úÄÄ½ ÒăĖ ēăĖĦ§¶ÝòÝĦŁ ÒăĖ o"oo ĝ§ĺÄĖĝ ĦÙĖăĬÓÙ ÒĖÄÄ½ăù 
ăÒ ùăĺÄùÄúĦ ĻÙă ·ÙăĝÄ Ħă Ħ§ïÄ Ĭē ĖÄĝÝ½Äú·Ä Ýú §úăĦÙÄĖ UÄù¶ÄĖ yĦ§ĦÄ ăĦÙÄĖ ĦÙ§ú ĦÙ§Ħ ăÒ ĦÙÄÝĖ ·ÝĦÝŇÄúĝÙÝēƚ 
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8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

The Malta Financial Services Authority has published a Discussion Paper for stakeholders reviewing the Asset 
U§ú§ÓÄùÄúĦ yĦĖ§ĦÄÓŁƕ §ÝùÄ½ §Ħ ¶ăăĝĦÝúÓ ĦÙÝĝ ÝùēăĖĦ§úĦ ĝÄ·ĦăĖƚ

Over the past decade, Malta has proved particularly attractive to fund platforms, managers and administrators, who 
are able to service local or international funds from Malta, as well as to wealth managers, high-net-worth individuals 
§ú½ Ò§ùÝòŁ ăÒŌ·Äĝƚ �òò ăÒ ĦÙÄĝÄ ·§ú ¶ÄúÄŌĦ ÒĖăù ĦÙÄ ·ăĬúĦĖŁƴĝ ĻÝ½Ä Ė§úÓÄ ăÒ ÝúĺÄĝĦùÄúĦ ĺÄÙÝ·òÄĝƚ 7ăĻÄĺÄĖƕ ĖÄÒĖÄĝÙÝúÓ 
the regulatory approach to this sector at a strategic level is necessary to mitigate headwind challenges encountered 
¶Ł ù§ĖïÄĦ ēò§ŁÄĖĝ §ĝ ĦÙÄ ĖÄÓĬò§ĦăĖŁ §ú½ ·ăùēÄĦÝĦÝĺÄ ò§ú½ĝ·§ēÄĝ §Ħ §ú ÝúĦÄĖú§ĦÝăú§ò òÄĺÄò ·ăúĦÝúĬÄ Ħă ÄĺăòĺÄƚ

�ÙÄ ĝĦĖ§ĦÄÓŁ ĝÄĦĝ ăĬĦ § Ė§úÓÄ ăÒ ĖÄÓĬò§ĦăĖŁ ÝúÝĦÝ§ĦÝĺÄĝƚ �ÙÄĝÄ Ýú·òĬ½Ä ÝùēĖăĺÄùÄúĦĝ Ħă ĦÙÄ U0y�ƴĝ ÝúĦÄĖú§ò ēĖă·ÄĝĝÄĝ 
§ú½ ēĖăēăĝÄ½ ĖÄĺÝĝÝăúĝ Ħă ĦÙÄ ÒĖ§ùÄĻăĖï ÒăĖ §ĝĝÄĦ ù§ú§ÓÄĖĝ §ú½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú U§òĦ§ƚ �ÙÄĝÄ ĝÄÄï Ħă ÝùēĖăĺÄ 
ĦÙÄ §ĦĦĖ§·ĦÝĺÄúÄĝĝ ăÒ U§òĦ§ §ĝ § ēĖÄÒÄĖĖÄ½ ìĬĖÝĝ½Ý·ĦÝăúƚ

One of the primary aims of the strategy is to ensure the ongoing stability and robustness of the sector through 
ÄÒÒÄ·ĦÝĺÄ ĖÄÓĬò§ĦÝăúƕ §ú½ Äú·ăĬĖ§ÓÝúÓ ¶ĬĝÝúÄĝĝ ĦÙĖăĬÓÙ ĝĦĖÄ§ùòÝúÄ½ƕ ēĖ§Óù§ĦÝ· §ú½ ½Łú§ùÝ· ēăòÝ·Łƪù§ïÝúÓƚ 7ÄĖÄƕ 
the Discussion Paper focuses on revisiting some existing regulatory frameworks with the aim of making the regime 
ùăĖÄ ēĖ§Óù§ĦÝ· §ú½ §··ÄĝĝÝ¶òÄƚ ;Ħ §òĝă òăăïĝ §Ħ ĦÙÄ ½ÄĺÄòăēùÄúĦ ăÒ ēăĦÄúĦÝ§òòŁ úÄĻ ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖïĝƕ §ĝ ĻÄòò 
§ĝ ÝúÝĦÝ§ĦÝĺÄĝ ½ÝĖÄ·ĦÄ½ §Ħ ÄúÙ§ú·ÝúÓ U0y� §ĬĦÙăĖÝĝ§ĦÝăú §ú½ ĝĬēÄĖĺÝĝăĖŁ ēĖă·ÄĝĝÄĝƚ

The strategy also encapsulates a more holistic approach to asset management, ensuring a stronger business 
relationship with existing fund managers, as well as greater industry and regulatory outreach and collaboration with 
òă·§ò ïÄŁ ĝĦ§ïÄÙăò½ÄĖĝ §ú½ ÝúĝĦÝĦĬĦÝăúĝƚ

�úŁ ēĖăùăĦÝăú ăÒ § ÙÄ§òĦÙŁ §ú½ ĖÄĝÝòÝÄúĦ Ōú§ú·Ý§ò ĝÄ·ĦăĖ ùĬĝĦ úăĦ ÝÓúăĖÄ ĦÙÄ ÝùēăĖĦ§ú·Ä ăÒ Óăă½ ÓăĺÄĖú§ú·Ä §ú½ 
ÙÝÓÙ ·ăùēòÝ§ú·Ä ĝĦ§ú½§Ė½ĝƕ ĻÙÝ·Ù §ĖÄ ïÄŁ ēĖÝăĖÝĦÝÄĝ ĦÙ§Ħ ĦÙÄ U0y� ÝúĦÄú½ĝ Ħă ·ăúĦÝúĬÄ Ħă Äú·ăĬĖ§ÓÄƚ

The MFSA sought feedback from stakeholders prior to proceeding with detailed proposals on implementing the 
ÝúÝĦÝ§ĦÝĺÄĝ ēĖÄĝÄúĦÄ½ Ýú ĦÙÝĝ ½ă·ĬùÄúĦƚ ;Ħ §òĝă ÝúĺÝĦÄ½ ē§ĖĦÝ·Ýē§úĦĝ Ħă ·ăúĦĖÝ¶ĬĦÄ ĬúÝò§ĦÄĖ§òòŁ ăú ēĖăēăĝ§òĝ ÒăĖ ĦÙÄ 
ÒĬĖĦÙÄĖ ÓĖăĻĦÙ ăÒ ĦÙÄ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁƚ

�ÙÄ U§òĦ§ 0Ýú§ú·Ý§ò yÄĖĺÝ·Äĝ �ĬĦÙăĖÝĦŁ ē§ĖĦÝ·Ýē§ĦÄ½ Ýú ĦÙÄ řĦÙ §úúĬ§ò �ăĖò½ ;úĺÄĝĦăĖ �ÄÄï Ʀ�;�Ƨƕ ĻÙÝ·Ù Ļ§ĝ 
ăĖÓ§úÝĝÄ½ ¶Ł ĦÙÄ ;úĦÄĖú§ĦÝăú§ò _ĖÓ§úÝĝ§ĦÝăú ăÒ yÄ·ĬĖÝĦÝÄĝ �ăùùÝĝĝÝăúĝ Ʀ;_y�_Ƨ ŘƪŕŔ _·Ħă¶ÄĖ ŖŔŖŕƚ �ÙÄ �;� Ýĝ § 
global campaign to raise awareness of the importance of investor protection and education, and this year will see 
ĦÙÄ ē§ĖĦÝ·Ýē§ĦÝăú ăÒ ăĺÄĖ ŝŔ ·ăĬúĦĖÝÄĝƚ �ÙÄ ïÄŁ ùÄĝĝ§ÓÄĝ ăÒ ĦÙÄ ;_y�_ �;� ·§ùē§ÝÓú Ýú ŖŔŖŕ ĻÝòò Òă·Ĭĝ ăú ĝù§ĖĦ 
ÝúĺÄĝĦăĖĝƕ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä §ú½ ēĖÄĺÄúĦÝúÓ ÒĖ§Ĭ½ĝ §ú½ ĝ·§ùĝƚ

As part of the initiatives, a special bell-ringing ceremony was held at the Malta Stock Exchange, was attended 
¶Ł "ùÝòŁ �Äúĝăúƕ 7Ä§½ ăÒ �ăú½Ĭ·Ħ yĬēÄĖĺÝĝÝăú §Ħ ĦÙÄ U0y�ƚ yÙÄ ĝĦĖÄĝĝÄ½ ĦÙÄ ÝùēăĖĦ§ú·Ä §ú½ ¶ÄúÄŌĦĝ ăÒ ĝĬ·Ù 
educational campaigns, saying: “We are happy to take part in IOSCO’s World Investor Week and to support this 
ÝúÝĦÝ§ĦÝĺÄƕ ĻÙÝ·Ù Ė§ÝĝÄĝ §Ļ§ĖÄúÄĝĝ ăú ÝúĺÄĝĦăĖ ēĖăĦÄ·ĦÝăú §ú½ Ōú§ú·Ý§ò òÝĦÄĖ§·Łƚ _ĬĖ ē§ĖĦÝ·Ýē§ĦÝăú ĦÄĝĦÝŌÄĝ Ħă ăĬĖ 
ongoing commitment here, and it is an opportunity for us to educate investors and learn from the experiences of 
ăĦÙÄĖ ·ăĬúĦĖÝÄĝƚƲ

Through its educational ‘Invest Smartly’ campaign, throughout October the MFSA will be sharing useful tips for 
ÝúĺÄĝĦăĖĝ Ħă Ė§ÝĝÄ §Ļ§ĖÄúÄĝĝ §ùăúÓ ·ăúĝĬùÄĖĝ ăÒ Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ ăú ĦÙÄ ÝùēăĖĦ§ú·Ä ăÒ ù§ïÝúÓ ÝúÒăĖùÄ½ 
½Ä·ÝĝÝăúĝ ĻÙÄú ÝúĺÄĝĦÝúÓƚ UăĖÄăĺÄĖƕ ĦÙÄ ·§ùē§ÝÓú ĻÝòò ĦăĬ·Ù ăú ĦÙÄ ·ăú·ÄēĦ ăÒ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä Ħă ēĖăùăĦÄ 
ÝúĺÄĝĦùÄúĦĝ ĦÙ§Ħ Ħ§ïÄ ÝúĦă ·ăúĝÝ½ÄĖ§ĦÝăú ĦÙÄ Ýùē§·Ħ ăú "úĺÝĖăúùÄúĦ§òƕ yă·Ý§ò §ú½ 1ăĺÄĖú§ú·Ä Ʀ"y1Ƨ Ò§·ĦăĖĝƚ 
�ÙĖăĬÓÙăĬĦ ĦÙÄ ·§ùē§ÝÓúƕ ·ăúĝĬùÄĖĝ §ĖÄ §òĝă ù§½Ä §Ļ§ĖÄ ăÒ ĦÙÄ ĖÝĝïĝ ăÒ ÓĖÄÄúĻ§ĝÙÝúÓƚ
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The MFSA has announced the launch of a consumer education campaign, which is aimed at increasing awareness 
ăÒ ĦÙÄ ¶ÄúÄŌĦĝ ăÒ ½ÝÓÝĦ§ò ¶§úïÝúÓƕ §ĝ ĻÄòò §ĝ ăÒÒÄĖÝúÓ ĦÝēĝ ăú ÙăĻ Ħă ĬĝÄ ăúòÝúÄ ¶§úïÝúÓ ĝ§ÒÄòŁƚ

�ÝÓÝĦ§ò ¶§úïÝúÓ ēĖăĺÝ½Äĝ § ·ăúĺÄúÝÄúĦƕ Ä§ĝŁ §ú½ ĝÄ·ĬĖÄ Ļ§Ł ăÒ §··ÄĝĝÝúÓ ·ÄĖĦ§Ýú ¶§úïÝúÓ ĝÄĖĺÝ·Äĝƚ �ÙÝĝ ·§ú ¶Ä 
ÒĖăù ĦÙÄ ·ăùÒăĖĦ ăÒ ăúÄƴĝ ÙăùÄ Ʃ ăĖ Ýú½ÄÄ½ §úŁĻÙÄĖÄ ÄòĝÄ ƪ ĬĝÝúÓ §ú ÝúĦÄĖúÄĦƪÄú§¶òÄ½ ·ăùēĬĦÄĖƚ ;Ħ ĝÝùēòŁ ĖÄĕĬÝĖÄĝ 
½ăĻúòă§½ÝúÓ ĦÙÄ ĖÄòÄĺ§úĦ §ēē ăú § ĝù§ĖĦēÙăúÄ ăĖ ĺÝ§ ĦÙÄ ÝúĦÄĖúÄĦ ¶§úïÝúÓ ēăĖĦ§ò ăÒÒÄĖÄ½ ¶Ł ĦÙÄ ĖÄòÄĺ§úĦ ¶§úïƚ �ÙÄ 
importance of online banking increased during the COVID-19 pandemic, providing a way to access banking services 
ĻÝĦÙăĬĦ ÓăÝúÓ Ħă ĦÙÄ ¶§úïƚ

�ÙÄ ·§ùē§ÝÓú ĻÝòò ĬĝÄ § Ė§úÓÄ ăÒ ·Ù§úúÄòĝ Ħă ĖÄ§·Ù §Ĭ½ÝÄú·Äĝ ĻÝĦÙ ½ÝÒÒÄĖÄúĦ ½ÄùăÓĖ§ēÙÝ·ĝƚ �ÙÄĝÄ Ýú·òĬ½Ä § ĝÄĖÝÄĝ 
ăÒ Ä½Ĭ·§ĦÝăú§ò ĺÝ½Äăĝ §ú½ ēăĝĦÄĖĝ ĦÙ§Ħ ĻÝòò ¶Ä ½ÝĝĦĖÝ¶ĬĦÄ½ Ħă ¶§úï ¶Ė§ú·ÙÄĝƚ �ÙÄ ĺÝ½Äăĝ ĻÝòò ÝúÒăĖù ĦÙÄ ēĬ¶òÝ· ăÒ ĦÙÄ 
banking services available digitally when accessing the bank’s app or internet banking, such as third-party transfers 
§ú½ ·ÙÄ·ïÝúÓ §··ăĬúĦ ¶§ò§ú·Äĝƚ �ÙÄŁ §òĝă Ýú·òĬ½Ä ĦÝēĝ ÒăĖ ĬĝÄĖĝ ăú ĝÝùēòÄ ùÄ§ĝĬĖÄĝƕ ĝĬ·Ù §ĝ §òĻ§Łĝ Ĭē½§ĦÝúÓ ĦÙÄ 
¶§úïƴĝ §ēē §ĝ ĝăăú §ĝ ÝĦ Ýĝ §ĺ§Ýò§¶òÄ §ú½ úÄĺÄĖ ĝÙ§ĖÝúÓ ē§ĝĝĻăĖ½ĝ §ú½ òăÓƪÝú ½ÄĦ§Ýòĝƚ

�ÙÄ ·§ùē§ÝÓú §òĝă §Ýùĝ Ħă ĖÄ§·Ù ēÄăēòÄ ĕĬÄĬÝúÓ ÒăĖ ĝÄĖĺÝ·Äĝ ĦÙ§Ħ §ĖÄ §òĖÄ§½Ł §ĺ§Ýò§¶òÄ ĦÙĖăĬÓÙ ½ÝÓÝĦ§ò ¶§úïÝúÓƕ 
such as getting information on a personal account balance, checking bank statements and account transactions, 
ĦĖ§úĝÒÄĖĖÝúÓ ÒĬú½ĝ Ħă ĦÙÝĖ½ ē§ĖĦÝÄĝ ƦÒăĖ Äŀ§ùēòÄƕ Ħă ē§Ł ĦÙÄ ĖÄúĦƧƕ ¶Ýòò ē§ŁùÄúĦĝ §ú½ ùă¶ÝòÄ ēÙăúÄ ĦăēƪĬēĝƚ

U0y�ƴĝ 7Ä§½ ăÒ �ăú½Ĭ·Ħ yĬēÄĖĺÝĝÝăúƕ "ùÝòŁ �Äúĝăúƕ ĝĦ§ĦÄ½ ĦÙ§Ħƕ Ʊ�ĝ ĦÙÄ ĝÝúÓòÄ Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ ĖÄÓĬò§ĦăĖ Ýú U§òĦ§ƕ 
ĦÙÄ U0y� Ýĝ ĻăĖïÝúÓ ·ăúĦÝúĬăĬĝòŁ Ħă ·ĖÄ§ĦÄ §Ļ§ĖÄúÄĝĝ §ú½ ĝ§ÒÄÓĬ§Ė½ ·ăúĝĬùÄĖĝ Ýú ĦÙÄ Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ ĝÄ·ĦăĖƚ 
0ăòòăĻÝúÓ ĝÝùēòÄ ĝĦÄēĝ ĝĬ·Ù §ĝ ēĖăĦÄ·ĦÝúÓ ŁăĬĖ ē§ĝĝĻăĖ½ §ú½ ăĦÙÄĖ ·ăúŌ½ÄúĦÝ§ò ½§Ħ§ƕ úÄĺÄĖ ĝÙ§ĖÝúÓ ĦÙÝĝ ÝúÒăĖù§ĦÝăú 
with anyone and checking carefully that the information input is correct before proceeding with a transaction can 
ÙÄòē ·ăúĝĬùÄĖĝ ïÄÄē ĦÙÄÝĖ ùăúÄŁ ĝ§ÒÄƚƲ

10. OTHER ACTIVITIES OF THE ASSOCIATION

U�y�ƴĝ Òă·Ĭĝ ăĺÄĖ 0� ŖŔŖŕ ·ÄúĦĖÄ½ §ĖăĬú½ ½Ýĝ·ĬĝĝÝăúĝ ĻÝĦÙ ĦÙÄ 0Ýú§ú·Ý§ò ;úĦÄòòÝÓÄú·Ä �ú§òŁĝÝĝ �úÝĦƕ ĦÙÄ U0y� §ú½ 
ĦÙÄ U§òĦ§ �ĬĝÝúÄĝĝ ĖÄÓÝĝĦĖŁƕ Ħă §½½ĖÄĝĝ ÝĝĝĬÄĝ Ýùē§·ĦÝúÓ ÝĦĝ ùÄù¶ÄĖĝƚ 
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Netherlands
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŜŘŗƚř ŜŖśƚř ŝŘśƚř ŝŝŜƚś ŕƕŔŗŚƚŕ

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŜŘŗƚř ŜŖśƚř ŝŘśƚř ŝŝŜƚś ŕƕŔŗŚƚŕ 

Table 2: Net Sales of Investment Funds in Netherlands
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŜƕŝŗřƚŔ ƪŖŔƕŘŕŘƚŔ ƪŗŘƕŜŜŖƚŔ ŕŔƕŖŘŖƚŔ ƪŕřŚƕśŕŚƚŔ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŜƕŝŗřƚŔ ƪŖŔƕŘŕŘƚŔ ƪŗŘƕŜŜŖƚŔ ŕŔƕŖŘŖƚŔ ƪŕřŚƕśŕŚƚŔ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŖŖƚŕ ŖŔƚř ŖŜƚŖ Ŗŗƚŝ ŗŖƚŔ

Bond funds ŕŖƚś ŕŔƚŝ ŕŕƚŔ ŕŔƚŗ Ŝƚś

Multi-asset funds ŖƚŖ ŖƚŖ ŘƚŔ ŘƚŜ ŚƚŘ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds Ŕƚŕ Ŕƚŕ Ŕƚŕ ŔƚŜ Ŕƚś

Total ŗśƚŖ ŗŗƚŜ ŘŗƚŖ ŗŝƚś ŘśƚŜ

of which ➤ ETFs ŕƚŘ ŕƚś ŕƚŜ ŔƚŜ ŕƚś

➤ Funds of funds ŕƚŝ ŕƚŚ ŕƚŝ ŖƚŔ Ŗƚŕ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŝŚŕƚŔ ŘśŝƚŔ ŝřśƚŔ ƪřƕŕřŜƚŔ śŔƚŔ

Bond funds ƪŕƕŕŘŖƚŔ ƪŖƕśŝŕƚŔ ƪŕƕŖŘśƚŔ ƪŝŝŕƚŔ ƪŕƕŗŘŖƚŔ

Multi-asset funds ŕƕŕŜŚƚŔ ŕśŔƚŔ ŕƕŕŜŕƚŔ ŘŚŚƚŔ ŕƕŕŝŜƚŔ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ƪŕŕŖƚŔ ƪŖƚŔ ŗŚŚƚŔ ŘŗřƚŔ ŖŘŖƚŔ

Total ƪŕƕŔŖŝƚŔ ƪŖƕŕŘŘƚŔ ŕƕŖřśƚŔ ƪřƕŖŘŜƚŔ ŕŚŜƚŔ

of which ➤ ETFs ƪŕśřƚŔ ŘŔŗƚŔ ƪŕśŕƚŔ ƪśŖśƚŔ ŗŖŚƚŔ

➤ Funds of funds ƪŚŔŖƚŔ ƪŕřŚƚŔ ƪŗŝƚŔ ƪŖŚƚŔ ƪŕŕřƚŔ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŗŔŝƚś Ŗŝŕƚŕ ŗŚŘƚŗ ŗŜŚƚŜ ŘŕśƚŖ

Bond funds ŖŖŗƚŗ ŖŕŘƚŜ ŕŝŔƚŕ ŕśřƚŘ ŕŗřƚŕ

Multi-asset funds ŕŘƚŚ ŕŘƚř Ŗŕƚř ŘŔƚŔ ŘŜƚŜ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŕŔřƚś ŕŕŗƚŔ ŕŖŝƚŕ ŕŖŚƚŔ ŕŗŚƚŝ

Other funds ŕřŗƚŔ ŕŚŔƚŘ ŕŝŝƚŗ ŖŗŔƚŝ ŖřŔƚŖ

Total ŜŔŚƚŗ śŝŗƚŜ ŝŔŘƚŗ ŝřŝƚŕ ŝŜŜƚŗ

of which ➤ ETFs Ŕƚŕ Ŕƚŕ Ŕƚŗ ŔƚŔ ŔƚŔ

➤ Funds of funds ŕŗřƚŔ ŕŘśƚŘ ŕŜŗƚŕ ŖŔŗƚŝ ŖŚŘƚŚ

➤ Institutional funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŕŕƕřŖŘƚŔ ƪŕŗƕŖřŜƚŔ ƪśƕŕŕŘƚŔ ƪřƕřŖŖƚŔ ƪśŔƕŔŖřƚŔ

Bond funds ƪŕŗƕŜřŘƚŔ ƪřƕŗŖśƚŔ ƪŘŘƕŔŝŝƚŔ ƪŕŗƕŝśŗƚŔ ƪřřƕŔŝŗƚŔ

Multi-asset funds ƪŘƕŕśŝƚŔ ƪŘŔśƚŔ ŕƕŗśřƚŔ ŕŚƕŔŖŗƚŔ ŕƕŝŔśƚŔ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŕƕŜŖśƚŔ ŕƕŖŖŔƚŔ ƪśŝŖƚŔ śƕŝŚśƚŔ ƪŕřƕŘŕŔƚŔ

Other funds ŕŘƕŚŘŚƚŔ ƪŘŝŜƚŔ ŕŘƕŘŝŕƚŔ ŕŔƕŝŝřƚŔ ƪŕŜƕŖŚŗƚŔ

Total ŝƕŝŚŘƚŔ ƪŕŜƕŖśŔƚŔ ƪŗŚƕŕŗŝƚŔ ŕřƕŘŝŔƚŔ ƪŕřŚƕŜŜŘƚŔ

of which ➤ ETFs ƪŜƚŔ ŖŗƚŔ ŕřŘƚŔ ƪŕśŔƚŔ ŖŕƚŔ

➤ Funds of funds ŖƕŜŗřƚŔ ƪŚƕśŖŘƚŔ řƕŘŖŜƚŔ řƕŔŚŕƚŔ ŝƕśŔŜƚŔ

➤ Institutional funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 101 94 93 93 82

Home-domiciled AIFs 1,715 1,618 1,655 1,666 1,418

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 258 102 176

Fund liquidations 251 189 158

Fund mergers & acquisitions

5. REGULATORY DEVELOPMENTS

5.1. UCITS and AIFMD

;ú ŖŔŖŕƕ ĦÙÄĖÄ ĻÄĖÄ úă ·Ù§úÓÄĝ Ýú ĦÙÄ �ĬĦ·Ù ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄ §ú½ ĦÙÄ �;0U�ƚ �ĬĖÝúÓ ĦÙÄ 
�_�;�ƪŕŝ ē§ú½ÄùÝ·ƕ ĦÙÄ �ĬĦ·Ù ĖÄÓĬò§ĦăĖƕ ĦÙÄ �0U ƦDutch Authority for the Financial MarketsƧƕ ÝĝĝĬÄ½ § úĬù¶ÄĖ 
of alerts to both UCITS and AIFs managers to stress the importance of the recommendations and statements of 
"yr� ăú òÝĕĬÝ½ÝĦŁ ĖÝĝïĝ §ú½ òÝĕĬÝ½ÝĦŁ ù§ú§ÓÄùÄúĦ Ħăăòĝƚ 1ÝĺÄú ĦÙÄ ù§ĖïÄĦ ·ÝĖ·ĬùĝĦ§ú·Äĝƕ ĦÙÄ �0U §òĝă ĬĖÓÄ½ ¶ăĦÙ 
��;�y §ú½ �;0ĝ ù§ú§ÓÄĖĝ Ħă ÝùùÄ½Ý§ĦÄòŁ úăĦÝÒŁ ĦÙÄ �0U ƪ §ĝ ĦÙÄŁ §ĖÄ òÄÓ§òòŁ ĖÄĕĬÝĖÄ½ ƪ ĻÙÄĖÄ ĦÙÄŁ ½ÄēòăŁ òÝĕĬÝ½ÝĦŁ 
ù§ú§ÓÄùÄúĦ Ħăăòĝƕ ē§ĖĦÝ·Ĭò§ĖòŁ ĻÙÄĖÄ § ÒĬú½ ù§ú§ÓÄĖ ·ÙăăĝÄĝ Ħă ĝĬĝēÄú½ §úŁ ĖÄ½ÄùēĦÝăú ĖÄĕĬÄĝĦĝƚ 

5.2. IFR&IFD

;ú ŖŔŖŕƕ ĦÙÄ ;úĺÄĝĦùÄúĦ 0ÝĖù �ÝĖÄ·ĦÝĺÄ Ʀ;0�Ƨƕ ĦăÓÄĦÙÄĖ ĻÝĦÙ ĦÙÄ ;úĺÄĝĦùÄúĦ 0ÝĖù rÄÓĬò§ĦÝăú Ʀ;0rƧƕ ĻÄĖÄ ÝùēòÄùÄúĦÄ½ 
Ýú �ĬĦ·Ù ú§ĦÝăú§ò òÄÓÝĝò§ĦÝăúƚ �ÙÄŁ ÒăĖù ē§ĖĦ ăÒ ĦÙÄ úÄĻ ·§ēÝĦ§ò ĖÄĕĬÝĖÄùÄúĦĝ ÒĖ§ùÄĻăĖï ÒăĖ ÝúĺÄĝĦùÄúĦ ŌĖùĝƚ �ÙÝĝ 
úÄĻ ÒĖ§ùÄĻăĖï Ýĝ §ÝùÄ½ Ħă ù§ïÄ ·§ēÝĦ§ò ĖÄĕĬÝĖÄùÄúĦĝ ùăĖÄ ēĖăēăĖĦÝăú§ĦÄ §ú½ ùăĖÄ ĖÝĝï ¶§ĝÄ½ƚ �úòÝïÄ Ýú ăĦÙÄĖ "� 
UÄù¶ÄĖ yĦ§ĦÄĝƕ ĦÙÄ �ĬĦ·Ù UÝúÝĝĦÄĖ ăÒ 0Ýú§ú·Ä ·ăúŌĖùÄ½ ƪ §ú½ ½Ä·Ý½Ä½ Ħă Ýú·òĬ½Ä ÝúĦă ĦÙÄ ĝ·ăēÄ ăÒ ĦÙÄ ;0r §ú½ 
ĦÙÄ ;0� Ʃ ĦÙăĝÄ �;0U� ù§ú§ÓÄĖĝ ĻÝĦÙ § ĝăƪ·§òòÄ½ UÝ0;� ƳĦăēƪĬēƴƕ ÝƚÄƚ ĦÙăĝÄ ĦÙ§Ħ §òĝă ăÒÒÄĖ ÝúĺÄĝĦùÄúĦ ĝÄĖĺÝ·Äĝ §ĝ 
ē§ĖĦ ăÒ ĦÙÄÝĖ �;0U� òÝ·ÄúĝÄƚ �ÙÝĝ ĻÝòò òÄ§½ Ħă ½Ĭ§ò ĝĬēÄĖĺÝĝÝăú ¶Ł ¶ăĦÙ ĦÙÄ �V� §ú½ ĦÙÄ �0U ăú ĦÙÄ ēĖĬ½ÄúĦÝ§ò ĖĬòÄĝ 
§ēēòÝ·§¶òÄ Ħă �;0U� ù§ú§ÓÄĖĝ ĻÝĦÙ § UÝ0;� ĦăēƪĬēƚ 
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5.3. MiFID II 

;ú ŖŔŖŕƕ ĦÙÄĖÄ ĻÄĖÄ úă ĝÝÓúÝŌ·§úĦ ·Ù§úÓÄĝ Ýú ĦÙÄ �ĬĦ·Ù ÝùēòÄùÄúĦ§ĦÝăú ăÒ UÝ0;�ƚ 

�ĬĖÝúÓ ŖŔŖŔƕ ĝēÄ·ÝŌ· §ĦĦÄúĦÝăú Ļ§ĝ Òă·ĬĝÄ½ ăú ĦÙÄ ĕĬ§òÝŌ·§ĦÝăú ăÒ Ō½Ĭ·Ý§ĖŁ ù§ú§ÓÄùÄúĦ §ĝ ĝÄĦ ăĬĦ Ýú ĦÙÄ �0U 
UÝ0;� ;; ĖÄēăĖĦƕ ēĬ¶òÝĝÙÄ½ Ýú ŖŔŕŝƚ �§ĝÄ½ ăú ĦÙÄÝĖ ÝúĺÄĝĦÝÓ§ĦÝăúƕ ĦÙÄ �0U ·ăú·òĬ½Ä½ ĦÙ§Ħ ĝăùÄ ŌĖùĝ Ù§ĺÄ ĻĖăúÓÒĬòòŁ 
·ò§ĝĝÝŌÄ½ ·ÄĖĦ§Ýú ÝúĺÄĝĦùÄúĦ ĝÄĖĺÝ·Äĝ §ĝ Ýú½ÝĺÝ½Ĭ§ò ēăĖĦÒăòÝă ù§ú§ÓÄùÄúĦƕ §ĝ ē§ĖĦ ăÒ ĦÙÄÝĖ ăĺÄĖ§òò Ō½Ĭ·Ý§ĖŁ 
ù§ú§ÓÄùÄúĦ ĝÄĖĺÝ·Äĝ ĖÄú½ÄĖÄ½ Ħă ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝƚ �Ħ ĦÙÄ ¶ÄÓÝúúÝúÓ ăÒ 0Ä¶ĖĬ§ĖŁ ŖŔŖŕƕ ĦÙÄ �0U ēĬ¶òÝĝÙÄ½ § 
òÄĦĦÄĖ ēĖăĺÝ½ÝúÓ ÓĬÝ½§ú·Ä §ú½ ·ò§ĖÝŌ·§ĦÝăúĝ ăú ĦÙÄ ĝ·ăēÄ ăÒ Ýú½ÝĺÝ½Ĭ§ò ēăĖĦÒăòÝă ù§ú§ÓÄùÄúĦƚ �ÙÄ ăĬĦ·ăùÄĝ ăÒ ĦÙÝĝ 
ù§Ł ·§ĬĝÄ ·ÄĖĦ§Ýú ŌĖùĝ Ħă ĖÄ·ăúĝÝ½ÄĖ ĦÙÄ ĝÄĦĬē ăÒ ĦÙÄÝĖ Ō½Ĭ·Ý§ĖŁ ù§ú§ÓÄùÄúĦ ùă½Äòƚ 

5.4. ELTIF

There are no ELTIFs are active in the Netherlands, mostly due to the challenges of creating funds under existing 
ĖÄÓĬò§ĦÝăúƚ 

5.5. Money Market Funds

The MMF sector is very small in the Netherlands, which is why the implementation of the Money Market Funds 
rÄÓĬò§ĦÝăú ½Ý½ úăĦ Ù§ĺÄ § ÙĬÓÄ Ýùē§·Ħ ăú ĦÙÄ ù§ĖïÄĦƚ 

5.6. Sustainable finance 

;ú ŖŔŖŕƕ ĦÙÄ �ĬĦ·Ù §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ĝÄ·ĦăĖ Òă·ĬĝÄ½ ăú § úĬù¶ÄĖ ăÒ ½ÄĺÄòăēùÄúĦĝ ĖÄò§ĦÝúÓ Ħă ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Äƚ 
These included all developments and consultations arising from the EU Sustainable Finance Action Plan, and 
½ÄĺÄòăēùÄúĦĝ Ýú ĖÄēăĖĦÝúÓ ÒĖ§ùÄĻăĖïĝ §ú½ ăĦÙÄĖ ú§ĦÝăú§ò ÝúÝĦÝ§ĦÝĺÄĝƚ 

SFDR
ŖŔŖŕ Ļ§ĝ ĦÙÄ ŁÄ§Ė ăÒ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ yĬĝĦ§Ýú§¶òÄ 0Ýú§ú·Ä �Ýĝ·òăĝĬĖÄ rÄÓĬò§ĦÝăú Ʀy0�rƧ òÄĺÄò ŕ ĻÝĦÙÝú ĦÙÄ 
�ĬĦ·Ù ù§ĖïÄĦƚ ;ú yÄēĦÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ �0U ēĬ¶òÝĝÙÄ½ § ĖÄēăĖĦ ÄúĦÝĦòÄ½ Ʊ;ùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ y0�r rÄĺÝÄĻ ăÒ 
ÝùēòÄùÄúĦ§ĦÝăú ăÒ y0�r ĖÄĕĬÝĖÄùÄúĦĝ ¶Ł ù§ú§ÓÄĖĝ ăÒ �ĬĦ·Ù ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝƲƚ �ÙÄ �0U ·§ĖĖÝÄ½ 
out a review of Dutch fund managers in February 2021in order to gain insight into how they have implemented level 
ŕ ăÒ ĦÙÄ y0�rƚ _ú ĦÙÄ ¶§ĝÝĝ ăÒ ĦÙÄ ĖÄĺÝÄĻƕ ĦÙÄ �0U ·ăú·òĬ½Ä½ ĦÙ§Ħ ĦÙÄĖÄ Ļ§ĝ Ėăăù ÒăĖ ÝùēĖăĺÄùÄúĦ Ýú ĦÙÄ ĕĬ§òÝĦŁ ăÒ 
ĦÙÄ ÝúÒăĖù§ĦÝăú ÓÝĺÄú Ýú ĦÙÄ ēĖăĝēÄ·ĦĬĝÄĝ §ú½ ĦÙÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ·ò§ĝĝÝŌ·§ĦÝăú ăÒ ēĖăēăĖĦÝăú ăÒ ĦÙÄ ĝÄòÄ·ĦÄ½ ÓĖăĬē 
ăÒ §ĝĝÄĦ ù§ú§ÓÄĖĝƚ

�Ĭt·Ù �òÝù§te �ăùùÝtùeút Ōú§ú·Ý§ò se·tăĖ
;ú ĦÙÄ ĝĬùùÄĖ ăÒ ŖŔŕŝƕ ăĺÄĖ řŔ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ ĻÝĦÙÝú ĦÙÄ �ĬĦ·Ù Ōú§ú·Ý§ò ĝÄ·ĦăĖ Ʀ¶§úïÝúÓƕ ēÄúĝÝăú ÒĬú½ĝƕ 
ÝúĝĬĖÄĖĝ §ú½ §ĝĝÄĦ ù§ú§ÓÄĖĝƧ §ÓĖÄÄ½ Ħă ·ăùùÝĦ Ħă ĦÙÄ Óă§òĝ ÒăĖ ĦÙÄ ĖÄ½Ĭ·ĦÝăú ăÒ �_Ŗ ÄùÝĝĝÝăúĝƕ §ĝ ÒăĖùĬò§ĦÄ½ Ýú 
ĦÙÄ �ĬĦ·Ù �òÝù§ĦÄ �ăùùÝĦùÄúĦ ÒăĖ ĦÙÄ Ōú§ú·Ý§ò ĝÄ·ĦăĖƚ ;ú òÝúÄ ĻÝĦÙ ĦÙÄ ·ăùùÝĦùÄúĦƕ ĦÙÄ ĝÄ·ĦăĖ ĻÝòò ĖÄēăĖĦ ăú ĦÙÄ 
·òÝù§ĦÄ Ýùē§·Ħ ăÒ Ōú§ú·ÝúÓ §ú½ ÝúĺÄĝĦùÄúĦĝ ÒĖăù ŖŔŖŔƕ §ú½ Ù§ĝ ½Ė§Ļú Ĭē §·ĦÝăú ēò§úĝ Ħă òÝùÝĦ �_Ŗ ÄùÝĝĝÝăúĝ ¶Ł 
ŖŔŖŖ §Ħ ĦÙÄ ò§ĦÄĝĦƚ �ÙÄ ĝÄ·ĦăĖ ĦÙĬĝ ·ăúĦĖÝ¶ĬĦÄĝ Ħă §·ÙÝÄĺÝúÓ ĦÙÄ o§ĖÝĝ ·òÝù§ĦÄ ă¶ìÄ·ĦÝĺÄĝƚ 

;ú ĦÙÄ ·ăùùÝĦùÄúĦƕ ĦÙÄ �ĬĦ·Ù 0Ĭú½ §ú½ �ĝĝÄĦ U§ú§ÓÄùÄúĦ �ĝĝă·Ý§ĦÝăú Ʀ��0�yƧ Äŀēò§ÝúÄ½ ÙăĻ §ĝĝÄĦ ù§ú§ÓÄĖĝ 
ĻÝòò ù§ïÄ ĦÙÄÝĖ ·ăúĦĖÝ¶ĬĦÝăúƚ

▲ Asset managers support clients in achieving their ambitions and commitments on their climate impact by 
actively engaging with them, using their knowledge and by devising proposals on how investments can 
·ăúĦĖÝ¶ĬĦÄ Ħă ÝùēòÄùÄúĦÝúÓ ĦÙÄ V§ĦÝăú§ò �òÝù§ĦÄ �ÓĖÄÄùÄúĦƚ 

▲ Asset managers help clients with reports on their investments, which make the climate impact transparent 
§ú½ ùÄ§ĝĬĖ§¶òÄ ăú ĦÙÄ ¶§ĝÝĝ ăÒ Óòă¶§ò ăĖ "ĬĖăēÄ§ú ĝĦ§ú½§Ė½ĝƚ �ÙÄĝÄ ĝĦ§ú½§Ė½ĝ úÄÄ½ Ħă ¶Ä ½ÄĺÄòăēÄ½Ɵ ĦÙÄ 
�ĬĦ·Ù §ĝĝÄĦ ù§ú§ÓÄĖ ĝÄ·ĦăĖ ƪ §ĝ § Óòă¶§ò òÄ§½ÄĖ Ýú ĦÙÄ ŌÄò½ ăÒ "y1 ÝúĦÄÓĖ§ĦÝăú ƪ ĝÄÄĝ § ĖăòÄ ÒăĖ ÝĦĝÄòÒƚ 

▲ Asset managers work on investment strategies for clients that contribute to the goals of the National Climate 
�ÓĖÄÄùÄúĦƚ 

NETHERLANDS COUNTRY REPORT
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;ú _·Ħă¶ÄĖ ŖŔŖŕƕ ĦÙÄ ŌĖĝĦ ēĖăÓĖÄĝĝ ĖÄēăĖĦ ¶§ĝÄ½ ăú ĦÙÝĝ ŖŔŖŔ ÒĖ§ùÄĻăĖï Ļ§ĝ Ōú§òÝĝÄ½ §ú½ ĝĬ¶ùÝĦĦÄ½ Ħă ĦÙÄ �ĬĦ·Ù 
UÝúÝĝĦÄĖ ăÒ 0Ýú§ú·Äƕ ĻÙă ĝĬ¶ĝÄĕĬÄúĦòŁ ăÒÒÄĖÄ½ ĦÙÝĝ Ħă ĦÙÄ �ĬĦ·Ù o§ĖòÝ§ùÄúĦ ƦTweede KamerƧ Ýú ·ăúúÄ·ĦÝăú ĻÝĦÙ ĦÙÄ 
ĖÄēăĖĦÝúÓ ăú ĦÙÄ �òÝù§ĦÄ �ăùùÝĦùÄúĦƚ �ÙÄ ĖÄēăĖĦ ĝÙăĻÄ½ ÙăĻ ĦÙÄ �ĬĦ·Ù Ōú§ú·Ý§ò ĝÄ·ĦăĖ Ù§½ Ħ§ïÄú ·òÄ§Ė ĝĦÄēĝ Ħă 
ēĬĦ ĦÙÄ §ÓĖÄÄùÄúĦĝ Ýú ĦÙÄ �òÝù§ĦÄ �ăùùÝĦùÄúĦ ÝúĦă ēĖ§·ĦÝ·Äƚ �ÙÄ ÒĖ§ùÄĻăĖï ēĬĖēăĖĦĝ Ħă ĝĦÄÄĖƕ ĖÄēăĖĦ §ú½ ùăúÝĦăĖ 
ĦÙÄ ·òÝù§ĦÄ Ýùē§·Ħ ăÒ ĦÙÄ Ōú§ú·Ý§ò ĝÄ·ĦăĖƕ Ýú ē§ĖĦÝ·Ĭò§Ė §ÝùÄ½ §Ħ Ó§ÝúÝúÓ ¶ÄĦĦÄĖ ÝúĝÝÓÙĦ ÝúĦă ĦÙÄ �_2 ÄùÝĝĝÝăúĝƚ �ÙÄ 
ĖÄēăĖĦÝúÓ Ýĝ ēĖÄē§ĖÄ½ §ú½ Ò§·ÝòÝĦ§ĦÄ½ ¶Ł KoU1 §ĝ §ú Ýú½ÄēÄú½ÄúĦ ÄŀēÄĖĦƚ 

5.7 Stewardship

;ú ŖŔŖŕƕ ĦÙÄĖÄ ĻÄĖÄ úă ĝÝÓúÝŌ·§úĦ ½ÄĺÄòăēùÄúĦĝ ăú ·ăĖēăĖ§ĦÄ ÓăĺÄĖú§ú·Ä §ú½ƠăĖ ĝĦÄĻ§Ė½ĝÙÝēƚ 

�ÙÄ ��0�y ĝĦÝòò ù§ÝúĦ§Ýúĝ ĦÙÄ Ƴ�ă½Ä �ÄĖùăÓÄúĝ¶ÄÙÄÄĖ½ÄĖĝƴ ·ă½Ä ăÒ ·ăú½Ĭ·Ħƚ �ÙÄ ��0�y �ĝĝÄĦ U§ú§ÓÄĖ �ă½Ä 
Ļ§ĝ ăúÄ ăÒ ĦÙÄ ·ăú·ĖÄĦÄ §·ĦÝăú ēăÝúĦĝ Ĭú½ÄĖĦ§ïÄú ¶Ł ĦÙÄ Ýú½ĬĝĦĖŁ Ħă ÙÄòē ĖÄĝĦăĖÄ ēĬ¶òÝ· ĦĖĬĝĦ Ýú ĦÙÄ Ōú§ú·Ý§ò 
ĝÄ·ĦăĖƚ �ÙÄ �ă½Ä Ļ§ĝ ½ÄĝÝÓúÄ½ Ħă §·ÙÝÄĺÄ ĦÙÝĝ ¶ăĦÙ ¶Ł ĦÙĖăĬÓÙ ÝĦĝ ·ăúĦÄúĦĝ Ʀ·òÄ§Ė ēĖÝú·ÝēòÄĝƕ ēĖÄĝÄúĦÄ½ Ýú Ä§ĝŁƪĦăƪ
Ĭú½ÄĖĝĦ§ú½ ò§úÓĬ§ÓÄƧ §ú½ ¶Ł ÝĦĝ ùÄ§úÝúÓ Ʀ§ ĕĬ§òÝĦŁ ù§Ėï ÒăĖ ĦÙÄ ·ăú½Ĭ·Ħ ăÒ ēĖĬ½ÄúĦ §ĝĝÄĦ ù§ú§ÓÄĖĝƧƚ �Ä·§ĬĝÄ ăÒ 
ÝùēòÄùÄúĦ§ĦÝăú ăÒ yr� ;;ƕ ĦÙÄ ·ă½Ä ù§Ł ¶Ä·ăùÄ òÄĝĝ ĝÝÓúÝŌ·§úĦ ĦÙ§ú ¶ÄÒăĖÄƚ ;ú ŖŔŖŕƕ ½Ýĝ·ĬĝĝÝăúĝ ĻÄĖÄ ÝúÝĦÝ§ĦÄ½ Ħă 
ēăĦÄúĦÝ§òòŁ §¶ăòÝĝÙ ĦÙÄ �ă½Ä �ÄĖùăÓÄúĝ¶ÄÙÄÄĖ½ÄĖĝƕ ½ĬÄ Ħă òÄÓÝĝò§ĦÝăú ĦÙÄ �ă½Ä ù§Ł Ù§ĺÄ òÄĝĝ ĖÄòÄĺ§ú·Äƚ

5.8. Benchmarks

;ú ŖŔŖŕ úă ĝÝÓúÝŌ·§úĦ ú§ĦÝăú§ò ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝ ĖÄò§ĦÄ½ Ħă ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ �Äú·Ùù§Ėïĝ 
rÄÓĬò§ĦÝăú Ù§ĺÄ Ħ§ïÄú ēò§·Äƚ

5.9. Anti-Money Laundering Directive

�ĝ ē§ĖĦ ăÒ ĦÙÄ 0ăĬĖĦÙ �úĦÝƪUăúÄŁ M§Ĭú½ÄĖÝúÓ �ÝĖÄ·ĦÝĺÄ ƦĦÙÄ ‘Implementatiewet wijziging vierde anti-witwasrichtlijn’) 
into national legislation, a separate Implementation Act related to trusts and legal arrangements similar to trusts, 
ĝĬ·Ù §ĝ ÒĬú½ĝ ÒăĖ ìăÝúĦ §··ăĬúĦĝ ƦƳÒăú½ĝÄú ĺăăĖ ÓÄùÄúÄ ĖÄïÄúÝúÓƴ ƪ 01rƧƕ ĦÙÄ ĝăƪ·§òòÄ½ ‘Implementatiewet registratie 
uiteindelijk belanghebbenden van trusts en soortgelijke juridische constructies’ Ļ§ĝ ĝĦÝòò ēÄú½ÝúÓ Ýú ŖŔŖŕƚ �ÙÝĝ 
ÝùēòÄùÄúĦ§ĦÝăú §·Ħ Ļ§ĝ §ēēĖăĺÄ½ ¶Ł ē§ĖòÝ§ùÄúĦ §ú½ ēĬ¶òÝĝÙÄ½ Ýú �Ä·Äù¶ÄĖ ŖŔŖŕƚ 7ăĻÄĺÄĖƕ ÒĬĖĦÙÄĖ ĖÄÓĬò§ĦÝăúĝ ¶Ł 
ĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä ăú ĦÙÝĝ §·Ħ §ĖÄ úăĦ ŁÄĦ Ōú§òÝĝÄ½ƚ 

For asset managers, is important to note that the Ministry indicated by the end of 2021 that investment funds 
set up as a FGR with participants with more than 150 participant fall outside the registration in the UBO register 
ĖÄĕĬÝĖÄùÄúĦƚ 7ăĻÄĺÄĖƕ ĦÙÄ Ōú§ò ĖĬòÄĝ §ĖÄ ŁÄĦ Ħă ¶Ä ·ăúŌĖùÄ½ §ú½ Ōú§òÝĝÄ½ƚ

6. PENSIONS & PEPP

The Netherlands has built up considerable expertise in retirement provisions since 1948, when state, industry and 
·ăĖēăĖ§ĦÄ ēÄúĝÝăú ĝ·ÙÄùÄĝ ĻÄĖÄ ŌĖĝĦ ÝúĦĖă½Ĭ·Ä½ Ýú ĦÙÄ ·ăĬúĦĖŁƚ �ĬĦ·Ù ēÄúĝÝăú ĝ·ÙÄùÄĝ §ĖÄ §ùăúÓ ĦÙÄ ò§ĖÓÄĝĦ Ýú ĦÙÄ 
ĻăĖò½ƕ ÝúĺÄĝĦÝúÓ ĻăĖò½ĻÝ½Ä §ú½ §ēēòŁÝúÓ § ĻÝ½Ä Ė§úÓÄ ăÒ ùă½ÄĖú ÝúĺÄĝĦùÄúĦ ĦÄ·ÙúÝĕĬÄĝƚ �ÙÄ �ĬĦ·Ù ĝïÝòòĝ Ýú ĦÙÄ §ĖÄ§ 
ăÒ ĖÄĦÝĖÄùÄúĦ ēĖăĺÝĝÝăúĝ Ýú·òĬ½Ä ĝÄĖĺÝ·Äĝ ăú ĝăòĺÄú·Ł §ú½ Ō½Ĭ·Ý§ĖŁ ù§ú§ÓÄùÄúĦƕ òÝ§¶ÝòÝĦŁƪ½ĖÝĺÄú ÝúĺÄĝĦùÄúĦĝƕ §ĝĝÄĦ 
òÝ§¶ÝòÝĦŁ ù§Ħ·ÙÝúÓƕ §·ĦĬ§ĖÝ§ò ĦÄ·ÙúÝĕĬÄĝƕ ēÄúĝÝăú ĝ·ÙÄùÄ ù§ú§ÓÄùÄúĦƕ §½ùÝúÝĝĦĖ§ĦÝăú §ú½ ēÄúĝÝăú ·ăùùĬúÝ·§ĦÝăúƚ

In 2020, the government, employee and employer organisations have – following prolonged negotiations - agreed 
ăú §ú §½§ēĦÝăú ăÒ ĦÙÄ ēÄúĝÝăú ĝ·ÙÄùÄƚ �ÙÄ úÄĻ ēÄúĝÝăú ·ăúĦĖ§·Ħ ĝÙăĬò½ ¶Ä òÄĝĝ ·ăùēòÄŀ §ú½ ùăĖÄ ĦĖ§úĝē§ĖÄúĦƚ 
�ÙÄ §½§ēĦÝăúĝ §ĖÄ ·ĬĖĖÄúĦòŁ ÝùēòÄùÄúĦÄ½ Ýú ĦÙÄ �ĬĦ·Ù oÄúĝÝăú ĖÄÓĬò§ĦÝăúĝ ƦoÄúĝÝăÄúĻÄĦƧƚ �ÙÄ UÝúÝĝĦÄĖ ăÒ yă·Ý§ò 
Affairs and Employment announced, in 2021, that implementation of the new pension contract will be delayed and 
ÄúĦĖŁ ÝúĦă ÒăĖ·Ä ăÒ ĦÙÄ �·Ħ ĻÝòò Ħ§ïÄ ēò§·Ä ŕ I§úĬ§ĖŁ ŖŔŖŗ §ú½ ĖĬú ĬúĦÝò ŕ I§úĬ§ĖŁ ŖŔŖś §Ħ ĦÙÄ ò§ĦÄĝĦƚ ;Ħ Ýĝ § ĺÄĖŁ ò§ĖÓÄ 
Ʀ§½ùÝúÝĝĦĖ§ĦÝĺÄƧ ĦĖ§úĝÝĦÝăú ÒăĖ ùăĝĦ ēÄúĝÝăú ÒĬú½ĝƕ §ú½ ùăĝĦ ăÒ ĦÙÄù ÄŀēÄ·Ħ Ħă úÄÄ½ ĦÙÄ ÒĬòò ÝùēòÄùÄúĦ§ĦÝăú ēÄĖÝă½ƕ 
ĻÙÝ·Ù ĖĬúĝ ĬúĦÝò ŖŔŖśƚ

European Fund and Asset Management Association • FACT BOOK 2022 224



7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

The Netherlands has a highly developed tax climate, attractive to both Dutch and foreign companies and investment 
ĺÄÙÝ·òÄĝƚ �ÙÄ §½ĺ§úĦ§ÓÄĝ §ĖÄƔ 

▲ �ú ÄŀĦÄúĝÝĺÄ úÄĦĻăĖï ăÒ ¶Ýò§ĦÄĖ§ò Ħ§ŀ ĦĖÄ§ĦÝÄĝ ĻÝĦÙ §òò ù§ìăĖ ·ăĬúĦĖÝÄĝƚ
▲ � ·ăĖēăĖ§ĦÄ Ħ§ŀ Ė§ĦÄ ăÒ ŖŔǖƪŖřǖƚ
▲ ;ú ÓÄúÄĖ§òƕ § Ħ§ŀ ·ĖÄ½ÝĦ ăĖ ÄŀÄùēĦÝăú §ēēòÝÄĝ ÒăĖ ÒăĖÄÝÓú ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ ƦÝúĦÄĖÄĝĦƕ ½ÝĺÝ½Äú½ĝ §ú½ ĖăŁ§òĦÝÄĝƧƚ
▲ �§ŀ ÄŀÄùēĦÝăú ÒăĖ ƦÝúƧ½ÝĖÄ·Ħ Ùăò½ÝúÓĝ ăÒ řǖ ăĖ ùăĖÄ Ýú §·ĦÝĺÄ ·ăùē§úÝÄĝƕ ùÄ§úÝúÓ ĦÙ§Ħ §úŁ ēĖăŌĦĝƕ òăĝĝÄĝƕ 

½ÝĺÝ½Äú½ĝ §ú½ ĝĦă·ï ēĖÝ·Ä Ó§Ýúĝ ·§ú Ýú ÓÄúÄĖ§ò ¶Ä ĖÄ·ÄÝĺÄ½ ĻÝĦÙăĬĦ Ýú·ĬĖĖÝúÓ �ĬĦ·Ù ĻÝĦÙÙăò½ÝúÓ Ħ§ŀƚ
▲ �§ŀƪúÄĬĦĖ§ò ÒĬú½ ĝăòĬĦÝăúĝƔ 0Ýĝ·§òÄ ¶ÄòÄÓÓÝúÓĝÝúĝĦÄòòÝúÓ Ʀ0�;Ƨƕ ĦÙÄ ēĖÄùÝĬù ēÄúĝÝăú ÝúĝĦÝĦĬĦÝăú Ʀoo;Ƨ §ú½ ĦÙÄ 

�ĖÝìÓÄĝĦÄò½Ä �ÄòÄÓÓÝúÓĝÝúĝĦÄòòÝúÓ Ʀ��;Ƨƚ
▲ �§ŀ Ýú·ÄúĦÝĺÄĝ ÒăĖ ÒăĖÄÝÓú ÄùēòăŁÄÄĝ ƦŗŔǖ §ĖĖ§úÓÄùÄúĦƧƚ

0Ėăù § Ħ§ŀ ēÄĖĝēÄ·ĦÝĺÄƕ ĦÙÄ ��; Ýĝ §ú §òĦÄĖú§ĦÝĺÄ Ħă ĦÙÄ 0�; ÒăĖ ·ÄĖĦ§Ýú §ĝĝÄĦ ·ò§ĝĝÄĝƚ �ÙÄ 0�; Ù§ĝ §ú ÄÒÒÄ·ĦÝĺÄ Ŕǖ 
·ăĖēăĖ§ĦÄ Ħ§ŀ Ė§ĦÄƚ �ÙÄĖÄ §ĖÄ ·ÄĖĦ§Ýú ·ăú½ÝĦÝăúĝ ĦÙ§Ħ Ù§ĺÄ Ħă ¶Ä ùÄĦ ¶Ł §ú 0�; Ýú ăĖ½ÄĖ Ħă ĕĬ§òÝÒŁ ÒăĖ ĦÙÝĝ Ħ§ŀƚ �ÙÄ 
ùăĝĦ ÝùēăĖĦ§úĦ Ýĝ ĦÙÄ §úúĬ§ò ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ĦÙÄ úÄĦ ēĖăŌĦĝ ăÒ ĦÙÄ ÒĬú½ƕ ĻÙÝ·Ù Ýĝ ĝĬ¶ìÄ·Ħ Ħă ŕřǖ �ĬĦ·Ù ĻÝĦÙÙăò½ÝúÓ 
Ħ§ŀƚ �ÙÄ 0�; ·§úƕ Ýú ÓÄúÄĖ§òƕ ¶ÄúÄŌĦ ÒĖăù ĦÙÄ �ĬĦ·Ù Ħ§ŀ ĦĖÄ§ĦŁ úÄĦĻăĖïƚ �ă òÝùÝĦ ½ăĬ¶òÄ Ħ§ŀ§ĦÝăúƕ ÒăĖÄÝÓú ĻÝĦÙÙăò½ÝúÓ 
Ħ§ŀÄĝ ·§ú ¶Ä ·ĖÄ½ÝĦ ĻÝĦÙ ĦÙÄ �ĬĦ·Ù ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ ĻÝĦÙÙÄò½ ¶Ł ĦÙÄ 0�; ăú ÝĦĝ ½ÝĺÝ½Äú½ ½ÝĝĦĖÝ¶ĬĦÝăúƚ 

�ÙÄĖÄ Ýĝ úă ·§ēÝĦ§òƕ ĻÄ§òĦÙ ăĖ §úŁ ăĦÙÄĖ Ħ§ŀ ăú ĦÙÄ §ĝĝÄĦĝ ăÒ §ú ÝúĺÄĝĦùÄúĦ ÒĬú½ Ýú ĦÙÄ VÄĦÙÄĖò§ú½ĝƚ �ÙÝĝ ù§ïÄĝ ĦÙÄ 
0�; ĺÄĖŁ §ēēÄ§òÝúÓ Ħă Ʃ §ùăúÓ ăĦÙÄĖĝ Ʃ �ĬĦ·Ù ēĖÝĺ§ĦÄ ÝúĺÄĝĦăĖĝƚ

�ÙÄ ��; Ħ§ŀ ĖÄÓÝùÄ Ýĝ ĺÄĖŁ ĝÝùÝò§Ė Ħă ĦÙÄ Ħ§ŀ ĦĖÄ§ĦùÄúĦ ăÒ ĦÙÄ MĬŀÄù¶ĬĖÓ y;���ƚ �ÙÄ ��; Ýĝ ÄŀÄùēĦ ÒĖăù ·ăĖēăĖ§ĦÄƕ 
·§ēÝĦ§ò §ú½ ½ÝĺÝ½Äú½ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀÄĝƚ �ÙÄĖÄ §ĖÄ úă ĝÙ§ĖÄÙăò½ÄĖ ĖÄĕĬÝĖÄùÄúĦĝ ăĖ òÄĺÄĖ§ÓÄ òÝùÝĦĝƕ ¶ĬĦ ĦÙÄ ��; ùĬĝĦ 
¶Ä §ú ăēÄúƪÄú½Ä½ ÒĬú½ƕ ÝúĺÄĝĦÝúÓ Ýú Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ Ʀúă ½ÝĖÄ·Ħ ĖÄ§ò ÄĝĦ§ĦÄƧƚ �ÙÄ ��; Ýĝƕ ÙăĻÄĺÄĖƕ ÝúÄòÝÓÝ¶òÄ Ħă 
¶ÄúÄŌĦ ÒĖăù ĦÙÄ �ĬĦ·Ù Ħ§ŀ ĦĖÄ§ĦŁ úÄĦĻăĖïƚ �ÙÝĝ ù§ïÄĝ ĦÙÄ ��; §ú ÝúĦÄĖÄĝĦÝúÓ ăēĦÝăú ÒăĖ ÝúĺÄĝĦùÄúĦĝ ĻÙÄĖÄ òÝĦĦòÄ ăĖ 
úă ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ Ýĝ òÄĺÝÄ½ƚ �ÙÄ ��; Ýĝ ē§ĖĦÝ·Ĭò§ĖòŁ ēăēĬò§Ė ÒăĖ òÝĝĦÄ½ ¶ăú½ĝ §ú½ Ōú§ú·Ý§ò ½ÄĖÝĺ§ĦÝĺÄĝƕ ĝĬ·Ù §ĝ ăēĦÝăúĝƕ 
ÒĬĦĬĖÄĝƕ ÒăĖĻ§Ė½ĝ §ú½ ĝĻ§ēĝƚ 

8. OTHER ACTIVITIES OF THE ASSOCIATION

�ÙÄ ��0�y Ýĝ Ýú ·òăĝÄ ·ăúĦ§·Ħ ĻÝĦÙ ĦÙÄ ÓăĺÄĖúùÄúĦƕ ĝĬēÄĖĺÝĝăĖĝ §ú½ ĦÙÄ ĖÄÓĬò§ĦăĖĝƚ �ÙÄ ĦăēÝ·ĝ ăÒ ·ăúĺÄĖĝ§ĦÝăú ĺ§ĖŁ 
ÒĖăù ĦÄ·ÙúÝ·§ò ÝùēòÄùÄúĦ§ĦÝăú Ħă ĦÙÄ ƦÝúĦÄĖú§ĦÝăú§òƧ ēăĝÝĦÝăúÝúÓ ăÒ ĦÙÄ �ĬĦ·Ù ÝúĺÄĝĦùÄúĦ Ýú½ĬĝĦĖŁƚ

Through committees, expert groups, newsletters, conferences, webinars, LinkedIn and our website, the DUFAS 
ÝúÒăĖùĝ ÝĦĝ ùÄù¶ÄĖĝ ăÒ §òò ĖÄòÄĺ§úĦ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÄ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁƚ

;ú ŖŔŖŕƕ ĦÙÄ §ĝĝă·Ý§ĦÝăú ăĖÓ§úÝĝÄ½ úĬùÄĖăĬĝ ĻÄ¶Ýú§Ėĝ ÒăĖ ÝĦĝ ùÄù¶ÄĖĝƚ �ăēÝ·ĝ ĻÄĖÄ ù§ÝúòŁ Òă·ĬĝÄ½ §Ħ �_�;�ƪŕŝ 
Ýùē§·Ħƕ y0�rƕ ĦÙÄ yă·Ý§ò �§ŀăúăùŁƕ �Ýă½ÝĺÄĖĝÝĦŁ §ú½ ăĦÙÄĖ ĝĬĝĦ§Ýú§¶òÄ ĖÄÓĬò§ĦÝăúƚ 

In relation to the retail Investment Strategy, the DUFAS conducted research among Dutch consumers on the 
¶§ĖĖÝÄĖĝ ĦÙÄŁ ÄŀēÄĖÝÄú·Ä Ħă ÝúĺÄĝĦÝúÓƚ ;Ħ §òĝă ò§Ĭú·ÙÄ½ §ú ÝúĝēÝĖ§ĦÝăú§ò ēă½·§ĝĦ ĝÄĖÝÄĝ ÒăĖ ĦÙÄ Ōú§ú·Ý§ò ĝÄ·ĦăĖ Ħă 
½Ýĝ·Ĭĝĝ ĦÙÄĝÄ ¶§ĖĖÝÄĖĝ §ú½ ĦÙÝúï ăÒ ĝăòĬĦÝăúĝƚ �ÙÄ ĝÄĖÝÄĝ ÄúĦÝĦòÄ½ Ʊ�ÙŁ ēÄăēòÄ ½ă ƦúăĦƧ ÝúĺÄĝĦƛƲƕ Ýĝ ēĬ¶òÝ·òŁ §ĺ§Ýò§¶òÄ 
§ú½ Ļ§ĝ ·ĖÄ§ĦÄ½ ĦăÓÄĦÙÄĖ ĻÝĦÙ §ĬĦÙăĖ ìăĬĖú§òÝĝĦ y§ú½ÄĖ 7ÄÝìúÄƚ
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“
The future 
calls for 
people 
who look 
further
Anyone who starts working at APG will start working for an 
organization with a mission and impact on society.
 
If you choose APG, you choose a job in which you contribute 
to a bright future. Whether you are working on asset 
management, developing new applications and services, 
or in one of the other jobs at APG in which we keep our eyes 
fixed on the pensions of millions of people. 
 
You always look further than today. And only those who look 
further will progress. 

Do you see your future with APG?  
Go to www.apgcareers.com
 



NORWAY COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Norway
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŕřƚś ŕŕŗƚř ŕŗŘƚŚ ŕŘŖƚŚ ŕŜŕƚŕ

Funds domiciled abroad and 
promoted by national providers

20 22 24 28 35

Total Net Assets ŕŗřƚś ŕŗřƚř ŕřŜƚŚ ŕśŔƚŚ ŖŕŚƚŕ 

Table 2: Net Sales of Investment Funds in Norway
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs śƕŜŔŚƚŘ ŗƕŗŔŜƚŝ ŘƕśŜŝƚŚ řƕŔŖŖƚŚ ŕŗƕśŗśƚŗ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales śƕŜŔŚƚŘ ŗƕŗŔŜƚŝ ŘƕśŜŝƚŚ řƕŔŖŖƚŚ ŕŗƕśŗśƚŗ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds řŝƚŕ řŚƚŔ ŚŜƚś śŘƚŕ ŕŔŗƚŜ

Bond funds ŗŜƚŕ ŗŝƚŗ ŘŚƚř ŘŝƚŔ řŗƚŕ

Multi-asset funds śƚŖ Śƚř śƚŝ śƚŜ ŝƚś

Money market funds ŕŔƚŕ ŕŔƚř ŕŔƚř ŕŔƚŚ ŕŗƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŕƚŖ ŕƚŕ ŕƚŕ ŕƚŕ ŕƚř

Total ŕŕřƚś ŕŕŗƚř ŕŗŘƚŚ ŕŘŖƚŚ ŕŜŕƚŕ

of which ➤ ETFs

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŕƕśŚŖƚś ŝŘŕƚŗ ƪŖśƚř ŕƕŗŕŘƚŖ śƕŝŗŖƚŜ

Bond funds ŖƕŖŚŚƚŘ ŕƕŜŘřƚŜ ŘƕŝŕŔƚŚ ŗƕŔŕŗƚŝ ŗƕŔŜŔƚŘ

Multi-asset funds ŖƕŕŘŗƚŚ ƪřřƚŕ ŜŚƚŖ ƪŗŖƚŕ ŚŖśƚŝ

Money market funds ŕƕŘřśƚŔ řśŔƚŝ ƪŕřŜƚŖ śŚŚƚŖ ŕƕŝŖřƚŜ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŕśŚƚŜ ŚƚŔ ƪŖŕƚř ƪŗŝƚŚ ŕśŔƚř

Total śƕŜŔŚƚŘ ŗƕŗŔŜƚŝ ŘƕśŜŝƚŚ řƕŔŖŖƚŚ ŕŗƕśŗśƚŗ

of which ➤ ETFs

➤ Funds of funds

3. TRENDS IN THE NUMBER OF FUNDS

Table 5: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 754 865 1,047 836 836

Home-domiciled AIFs

Foreign funds registered for sales 1,100 1,100 1,100 1,100 1,100

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches

Fund liquidations

Fund mergers & acquisitions

4. MARKET DEVELOPMENTS IN 2021

�ÙÄ ŁÄ§Ė ŖŔŖŕ ĦĬĖúÄ½ ăĬĦ Ħă ¶Ä §úăĦÙÄĖ Óăă½ ăúÄ ÒăĖ ĦÙÄ VăĖĻÄÓÝ§ú ÒĬú½ Ýú½ĬĝĦĖŁƚ �ĬU ĻÄĖÄ Ĭē ŖŚ ǖ Ħă §ú §òòƪĦÝùÄ 
ÙÝÓÙ ăÒ "�r ŕŜŕƚŕ ¶ÝòòÝăú ¶Ł ŁÄ§ĖƪÄú½ ŖŔŖŕƚ VÄĦ ĝ§òÄĝ §òĝă ĖăĝÄ Ħă §ú §òòƪĦÝùÄ ÙÝÓÙƕ "�r ŕŗƚś ¶ÝòòÝăúƚ �ÙÝĝ § ·ăúĦÝúĬăĬĝ 
§ú½ Ýú·ĖÄ§ĝÝúÓ ĦĖÄú½ ĝÄÄú Ýú ĖÄ·ÄúĦ ŁÄ§Ėĝƕ ĻÙÄĖÄ ƪ ĻÝĦÙ § ÒÄĻ Äŀ·ÄēĦÝăúĝ ƪ úÄĦ ĝ§òÄĝ Ù§ĝ ¶ÄÄú ēăĝÝĦÝĺÄ ÒăĖ §òò ù§ìăĖ 
ÒĬú½ ĦŁēÄĝ ăĺÄĖ ĦÙÄ ò§ĝĦ ŌĺÄ ŁÄ§Ėĝƚ ;ú ŖŔŖŕƕ ÄĕĬÝĦŁ ÒĬú½ĝ ĝĦăă½ ăĬĦ §ĝ ĦÙÄ ēĖÄÒÄĖĖÄ½ ĦŁēÄ ÒăĖ ÝúĺÄĝĦăĖĝƕ ĖÄ·ÄÝĺÝúÓ 
§òùăĝĦ ŚŔ ǖ ăÒ ĦÙÄ ĦăĦ§ò úÄĦ ĝ§òÄĝƟ úÄĦ ĝ§òÄĝ ÒăĖ ÄĕĬÝĦŁ ÒĬú½ĝ Ýú ŖŔŖŕ ĻÄĖÄ ŌĺÄ ĦÝùÄĝ ĦÙÄ ·ăĖĖÄĝēăú½ÝúÓ úÄĦ ĝ§òÄĝ Ýú 
ŖŔŖŔƚ

Also worth noting is that while the institutional sector has been the main force behind most of the net sales in 
ēĖÄĺÝăĬĝ ŁÄ§Ėĝƕ §òò ĝÄÓùÄúĦĝ ƪ Ýú·òĬ½ÝúÓ ĦÙÄ ĖÄĦ§Ýò ĝÄ·ĦăĖ ƪ ĝ§Ļ ĝĬ¶ĝĦ§úĦÝ§ò úÄĦ ĝ§òÄĝ Ýú ŖŔŖŕƚ

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

�ÙÄ V�� Ʀ0Ýú§úĝĦÝòĝŁúÄĦƧ ·ăú½Ĭ·ĦÄ½ §ú ÄúĕĬÝĖŁ ÝúĦă ·ăĝĦĝ Ýú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú ŖŔŖŕƕ ÝúĺăòĺÝúÓ ĝÝŀ ÒĬú½ ù§ú§ÓÄùÄúĦ 
·ăùē§úÝÄĝ §ú½ ŚŔ Ýú½ÝĺÝ½Ĭ§ò ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ �ÙÄ ĖÄĝĬòĦĝ ăÒ ĦÙÄ ÄúĕĬÝĖŁ Ù§ĺÄ úăĦ ŁÄĦ ¶ÄÄú ēĬ¶òÝĝÙÄ½ƚ 

�ÙÄ Ĭē½§ĦÄ½ "yU� qǡ� ăú ĦÙÄ úÄĻ ĕĬÄĝĦÝăú ăÒ ÒÄÄ ĖÄ¶§ĦÄ §ĖĖ§úÓÄùÄúĦĝ Ù§ĝ §ĦĦĖ§·ĦÄ½ ĝăùÄ §ĦĦÄúĦÝăú Ýú VăĖĻ§Łƕ 
§ĝ VăĖĻÄÓÝ§ú ÒĬú½ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ Ʀ0U�ĝƧ Ù§ĺÄ ĦĖ§½ÝĦÝăú§òòŁ ÄúĦÄĖÄ½ ÝúĦă ĝĬ·Ù ÒÄÄ ĖÄ¶§ĦÄ §ĖĖ§úÓÄùÄúĦĝ 
ĻÝĦÙ ò§ĖÓÄ ÝúĝĦÝĦĬĦÝăú§ò ·òÝÄúĦĝƚ ;Ħ Ýĝ ăĬĖ Ĭú½ÄĖĝĦ§ú½ÝúÓ ĦÙ§Ħ ĦÙÄ Ĭē½§ĦÄ½ qǡ� ĻÝòò Ýùē§·Ħ ĦÙÝĝ ēĖ§·ĦÝ·Ä Ýú VăĖĻ§Łƕ §ú½ 
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ĦÙ§Ħ VăĖĻÄÓÝ§ú 0U� ĝĻÝòò Ù§ĺÄ Ħă òăăï ÒăĖ §òĦÄĖú§ĦÝĺÄ ăēĦÝăúĝ Ħă ă¶Ħ§Ýú ĦÙÄ úÄ·Äĝĝ§ĖŁ ōÄŀÝ¶ÝòÝĦŁ ĻÙÄú ÝĦ ·ăùÄĝ Ħă 
ēĖÝ·ÝúÓ ĦÙÄ ÝúĝĦÝĦĬĦÝăú§ò ĝÄÓùÄúĦƚ 

5.2. AIFMD

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.3. MiFID II

�ĬĖÝúÓ ĦÙÄ ò§ĝĦ ÒÄĻ ŁÄ§Ėĝƕ UÝ0;� ;; Ù§ĝ Ù§½ § ĝÝÓúÝŌ·§úĦ Ýùē§·Ħ ăú ¶ĬĝÝúÄĝĝ ùă½Äòĝ ÒăĖ ÒĬú½ ½ÝĝĦĖÝ¶ĬĦÝăú Ýú VăĖĻ§Łƚ 
�··ăĖ½ÝúÓ Ħă ĦÙÄ VăĖĻÄÓÝ§ú V��ƕ §¶ăĬĦ śŔǖ ăÒ VăĖĻÄÓÝ§ú ½ÝĝĦĖÝ¶ĬĦăĖĝ Ù§ĺÄ ·Ù§úÓÄ½ ăĖ §½§ēĦÄ½ ĦÙÄÝĖ ¶ĬĝÝúÄĝĝ 
ùă½Äòĝƚ o§ĝĝÝúÓ ĖÄĦĖă·ÄĝĝÝăúĝ ăú Ħă ĦÙÄ Äú½ ÝúĺÄĝĦăĖƕ ĻÙÝòÄ §Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄ ·Ù§ĖÓÝúÓ ĦÙÄ Äú½ ÝúĺÄĝĦăĖ § ēò§ĦÒăĖù 
ÒÄÄƕ Ù§ĝ ¶Ä·ăùÄ ĦÙÄ úăĖùƚ �òĝăƕ ĻÄ úăĦÄ ĦÙ§Ħ ·òÄ§ú ĝÙ§ĖÄ ·ò§ĝĝÄĝ Ù§ĺÄ ¶Ä·ăùÄ ĻÝ½ÄĝēĖÄ§½ Ýú VăĖĻ§Łƚ 

The Norwegian NCA published the guidelines on its website 13 October 2021, together with a statement that it 
ÄŀēÄ·Ħĝ ·ăùē§úÝÄĝ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ ÓĬÝ½ÄòÝúÄĝƚ 

�ÙÄ "U� §ú½ ""� Ù§ĺÄ ¶ÄÄú ½ÝĝĦĖÝ¶ĬĦÄ½ Ýú VăĖĻ§Łƚ "U�ĝ §ĖÄ ½ÝĝĦĖÝ¶ĬĦÄ½ ¶Ł VăĖĻÄÓÝ§ú 0U�ĝƕ ¶ĬĦ ĻÄ §ĖÄ ĬúĝĬĖÄ ăÒ 

ĦÙÄ ÝùēăĖĦ§ú·Ä ăÒ ĦÙÄ ""�ƚ 

5.4. PRIIPs

PRIIPs has still not been transposed in national law, but Norwegian FMCs are preparing for PRIIPs and the new key 
information document to replace the UCITS KIID as soon as the Regulation enters into force in Norway, hopefully by 
ŕ I§úĬ§ĖŁ ŖŔŖŗƕ §ĝ Ýú ĦÙÄ "�ƚ ;Ħ Ýĝ ÄŀēÄ·ĦÄ½ ĦÙ§Ħ ĦÙÄ or;;oy ĖÄÓĬò§ĦÝăú ĻÝòò ÄúĦÄĖ ÝúĦă ÒăĖ·Ä Ýú VăĖĻ§Ł Ƴ§ĝ Ýĝƴƕ §ú½ ĻÝĦÙ 
ĺÄĖŁ ÒÄĻƕ ÝÒ §úŁƕ ú§ĦÝăú§ò ĝēÄ·ÝŌ·ÝĦÝÄĝƚ �ÙÄ ĦÝùÝúÓ ĝ·ÙÄ½ĬòÄ ÒăĖ VăĖĻÄÓÝ§ú ÝùēòÄùÄúĦ§ĦÝăú Ýĝ ĝĦÝòò Ĭú·òÄ§Ėƕ ÙăĻÄĺÄĖƚ 

5.5. ELTIF

"M�;0 Ù§ĝ ăúòŁ ĖÄ·ÄúĦòŁ ¶ÄÄú ÝùēòÄùÄúĦÄ½ Ýú VăĖĻ§Ł ƦIĬúÄ ŖŔŖŕƧƕ ¶ĬĦ Ù§ĝ úăĦ ŁÄĦ ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Äƕ §Ļ§ÝĦÝúÓ 
ĦĖ§úĝēăĝÝĦÝăú ÝúĦă ĦÙÄ ""� §ÓĖÄÄùÄúĦƚ 

5.6. Sustainable finance

�ÙÄ y0�r Ù§ĝ ¶ÄÄú Ýú·ăĖēăĖ§ĦÄ½ ÝúĦă ú§ĦÝăú§ò ò§Ļƕ ¶ĬĦ ÝĦ Ù§ĝ úăĦ ŁÄĦ ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Äƚ �ÙÄ ½ÄòÄÓ§ĦÄ½ §·Ħ Ù§ĝ úăĦ 
¶ÄÄú Ýú·ăĖēăĖ§ĦÄ½ ÝúĦă ú§ĦÝăú§ò ò§Ļ §ú½ Ù§ĝ úăĦ ŁÄĦ ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Äƚ 
�Ä Ù§ĺÄ § VăĖ½Ý· ò§¶Äòƕ Ƴyĺ§úÄùÄĖïÄĦƴ ƦĦÙÄ ƳVăĖ½Ý· yĻ§úƴ Ä·ăò§¶ÄòƴƧƚ ;ú VăĖĻ§Łƕ ĦÙÄĖÄ §ĖÄ ·ĬĖĖÄúĦòŁ ŗŕ ò§¶ÄòòÄ½ ÒĬú½ĝƚ

�ÙÄ ïÄŁ ĖÄĕĬÝĖÄùÄúĦĝ §ĖÄ ½ÝĺÝ½Ä½ ÝúĦă ·§ĦÄÓăĖÝÄĝ ăÒ Äŀ·òĬĝÝăúƕ Ýú·òĬĝÝăúƕ §·ĦÝĺÄ ăĻúÄĖĝÙÝē §ú½ ĦĖ§úĝē§ĖÄú·ŁƔ

ŕƚ "ŀ·òĬĝÝăú

�ÙÄ ĖÄĕĬÝĖÄùÄúĦĝ Ħă Äŀ·òĬ½Ä ĬúĝĬĝĦ§Ýú§¶òÄ Ýú½ĬĝĦĖÝÄĝ §ú½ ·ăùē§úÝÄĝ ĝÄú½ § ·òÄ§Ė ĝÝÓú§ò Ħă ¶ăĦÙ ĝă·ÝÄĦŁ §ú½ 
ÝúĺÄĝĦăĖĝƚ � VăĖ½Ý· yĻ§ú "·ăò§¶Äò ÒĬú½ ù§Ł úăĦ ÝúĺÄĝĦ ÝúƔ 

▲ �ăùē§úÝÄĝ ÄŀēòăĖÝúÓ ÒăĖƕ ½ĖÝòòÝúÓƕ ÄŀĦĖ§·ĦÝúÓƕ ĖÄŌúÝúÓƕ ăĖ ÓÄúÄĖ§ĦÝúÓ ÄòÄ·ĦĖÝ·§ò ēăĻÄĖ ÒĖăù ÒăĝĝÝò ÒĬÄòĝ ăĖ 
ĬĖ§úÝĬùƚ

▲ �ăùē§úÝÄĝ Ò§ÝòÝúÓ Ħă ÒĬòŌò ;M_ƴĝ ÒĬú½§ùÄúĦ§ò ēĖÝú·ÝēòÄĝƕ ĺÝăò§ĦÝúÓ ÙĬù§ú ĖÝÓÙĦĝƕ ·§ĬĝÝúÓ ĝÄĺÄĖÄ ÄúĺÝĖăúùÄúĦ§ò 
½§ù§ÓÄ §ú½ƠăĖ ÓĬÝòĦŁ ăÒ ÓĖăĝĝ ·ăĖĖĬēĦÝăúƚ

▲ �ăùē§úÝÄĝ ù§ïÝúÓ ăĖ ĝÄòòÝúÓ ·ăúĦĖăĺÄĖĝÝ§ò ăĖ ·ăúĺÄúĦÝăú§ò ĻÄ§ēăúĝƚ

▲ �ăùē§úÝÄĝ ēĖă½Ĭ·ÝúÓ ăĖ ĝÄòòÝúÓ Ħă¶§··ă ēĖă½Ĭ·Ħĝƚ
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▲ 1ăĺÄĖúùÄúĦ ¶ăú½ĝ ÒĖăù ·ăĬúĦĖÝÄĝ ĦÙ§Ħ §ĖÄ ĝĬ¶ìÄ·Ħ Ħă "� ăĖ �V Ōú§ú·Ý§ò ĝ§ú·ĦÝăúĝƕ ĻÙÝ·Ù Ù§ĺÄ úăĦ Ė§ĦÝŌÄ½ ĦÙÄ 
Paris Agreement or have a score worse than 40 on the Transparency International’s Corruption Perceptions 
;ú½Äŀƚ

Ŗƚ ;ú·òĬĝÝăú

�ÙÄ Ýú·òĬĝÝăú ĖÄĕĬÝĖÄùÄúĦĝ Ýú·ĖÄ§ĝÄ ½Äù§ú½ ÒăĖ ·ăùē§úÝÄĝ ĦÙ§Ħ Ù§ĺÄ ĝĦĖĬ·ĦĬĖÄ½ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ēĖ§·ĦÝ·Äĝƚ � VăĖ½Ý· 
Swan Ecolabel fund:

▲ 7§ĝ ·ăú½Ĭ·ĦÄ½ §ú §ĝĝÄĝĝùÄúĦ ăÒ ÄúĺÝĖăúùÄúĦ§òƕ ĝă·Ý§òƕ ÓăĺÄĖú§ú·Ä "y1 §ú½ "� �§ŀăúăùŁ ēÄĖÒăĖù§ú·Ä ăú 
§òò Ùăò½ÝúÓĝƚ

▲ �§ú ăúòŁ ÝúĺÄĝĦ Ýú ·ăùē§úÝÄĝ Ýú ĝÄ·ĦăĖĝ ĻÝĦÙ ÙÝÓÙ 171 ÄùÝĝĝÝăúĝ ÝÒ ĦÙÄ ·ăùē§úŁ ùÄÄĦĝ ĝĦĖÝ·Ħ ĖÄ½Ĭ·ĦÝăú 
ĖÄĕĬÝĖÄùÄúĦĝƚ

▲ 7§ĝ ÓÝĺÄú § ĝÝÓúÝŌ·§úĦ ĻÄÝÓÙĦ Ýú ĦÙÄ "y1 §ú½ "� �§ŀăúăùŁ §ú§òŁĝÝĝ Ħă ¶Ýă½ÝĺÄĖĝÝĦŁƕ §ú½ ÄúÓ§ÓÄĝ ĻÝĦÙ 
·ăùē§úÝÄĝ ĦÙ§Ħ Ù§ĺÄ ēăăĖ ēÄĖÒăĖù§ú·Ä Ýú ĝÄ·ĦăĖĝ ĻÙÄĖÄ ¶Ýă½ÝĺÄĖĝÝĦŁ Ýĝ § ù§ĦÄĖÝ§ò ÝĝĝĬÄƚ

▲ ;úĺÄĝĦĝ §Ħ òÄ§ĝĦ śŔǖ ăÒ ÝĦĝ §ĝĝÄĦĝ Ýú Ùăò½ÝúÓĝ ĻÝĦÙ ĝĦĖăúÓ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ēĖ§·ĦÝ·Äĝƚ

▲ oĖăùăĦÄĝ ·ăùē§úÝÄĝ ĦÙ§Ħ §ĖÄ §òÝÓúÄ½ ĻÝĦÙ ĦÙÄ "� �§ŀăúăùŁƕ Ù§ĺÄ ĺ§òÝ½§ĦÄ½ y·ÝÄú·Äƪ¶§ĝÄ½ �§ĖÓÄĦĝ ăú 171 
ÄùÝĝĝÝăúĝ ăĖ Ù§ĺÄ § ·òÄ§Ė ÄúĺÝĖăúùÄúĦ§ò ă¶ìÄ·ĦÝĺÄ ĦÙ§Ħ ½ÄòÝĺÄĖĝ ĝăòĬĦÝăúĝ Ħă ÄúĺÝĖăúùÄúĦ§ò ·Ù§òòÄúÓÄĝƚ

ŗƚ �·ĦÝĺÄ _ĻúÄĖĝÙÝē

�ÙÄ §·ĦÝĺÄ ăĻúÄĖĝÙÝē ĖÄĕĬÝĖÄùÄúĦĝ ĝĬēēăĖĦ ĦÙÄ ÒĬú½ ù§ú§ÓÄĖƴĝ ăēēăĖĦĬúÝĦŁ Ħă ÝúōĬÄú·Ä Ùăò½ÝúÓĝ Ýú § ùăĖÄ 
ĝĬĝĦ§Ýú§¶òÄ ½ÝĖÄ·ĦÝăúƚ �ÙÄĖÄÒăĖÄƕ § VăĖ½Ý· yĻ§ú "·ăò§¶Äò ÒĬú½Ɣ

▲ Must engage with companies where there are doubts regarding compliance with global norms and disclose 
ÙăĻ ĦÙÄ ÒĬú½ §ĝĝÄĝĝÄĝ ĦÙÄ ĝÝĦĬ§ĦÝăú ÝÒ ĦÙÄ Ùăò½ÝúÓ Ýĝ ïÄēĦƚ

▲ yĦÝùĬò§ĦÄĝ ēĖă§·ĦÝĺÄ ÄúÓ§ÓÄùÄúĦ §ú½ ½Ý§òăÓĬÄ ĻÝĦÙ ÝĦĝ Ùăò½ÝúÓĝ ăú ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ÝĝĝĬÄĝƚ

▲ oĖăùăĦÄĝ ĺăĦÝúÓ §Ħ §úúĬ§ò ÓÄúÄĖ§ò ùÄÄĦÝúÓĝƚ

Řƚ �Ė§úĝē§ĖÄú·Ł

�ÙÄ ĦĖ§úĝē§ĖÄú·Ł ĖÄĕĬÝĖÄùÄúĦĝ ĝÄÄï Ħă ÝúōĬÄú·Ä ĦÙÄ ÒĬú½ ù§ú§ÓÄĖ §ú½ ĦÙÄ ÒĬú½ Ùăò½ÝúÓĝ Ħă ăēÄĖ§ĦÄ Ýú § ùăĖÄ 
ĝĬĝĦ§Ýú§¶òÄ ù§úúÄĖƚ � VăĖ½Ý· yĻ§ú "·ăò§¶Äò ÒĬú½ ĻÝòò ½Ýĝ·òăĝÄ §òò ăÒ ÝĦĝ Ùăò½ÝúÓĝ ăú § ĕĬ§ĖĦÄĖòŁ ¶§ĝÝĝƕ §ú½ Ýú §ú 
§úúĬ§ò ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĖÄēăĖĦ ĦÙ§Ħ Ýú·òĬ½Äĝ ƦÒăĖ Äŀ§ùēòÄƧƔ 

▲ � ¶ĖÝÄÒ ½Äĝ·ĖÝēĦÝăú ăÒ "y1 ĖÝĝïĝ §ú½ ăēēăĖĦĬúÝĦÝÄĝ ÒăĖ ĦÙÄ ĦÄú ò§ĖÓÄĝĦ Ùăò½ÝúÓĝƚ

▲ � ¶ĖÝÄÒ ½Äĝ·ĖÝēĦÝăú ăÒ ĦÙÄ ĦĖ§úĝÝĦÝăúĝ ēĖăÓĖÄĝĝ ÒăĖ ĦÙÄ ŌĺÄ ò§ĖÓÄĝĦ 171 ÄùÝĦĦÄĖĝ

▲ � ĝĬùù§ĖŁ ăÒ ĦÙÄ ÄúÓ§ÓÄùÄúĦĝ §ú½ ½Ý§òăÓĬÄ ĻÝĦÙ ĦÙÄ ĦÄú ò§ĖÓÄĝĦ Ùăò½ÝúÓĝƚ

Expected level of uptake of EU Ecolabel for Retail Financial Products:
�ÙÝòÄ ĦÙÄĖÄ §ĖÄ ĝăùÄ úăúƪŌú§ú·Ý§ò ēĖă½Ĭ·Ħĝ §ĺ§Ýò§¶òÄ ĻÝĦÙÝú ĦÙÄ "� "·ăò§¶Äòƕ ÝĦ Ýĝ úăĦ ĻÄòòƪïúăĻúƕ ē§ĖĦÝ·Ĭò§ĖòŁ 
·ăùē§ĖÄ½ Ħă ĦÙÄ VăĖ½Ý· yĻ§ú "·ăò§¶Äòƚ �ÙÄ "� "·ăò§¶Äò Ýĝ ēĖă¶§¶òŁ úăĦ § ĝĦĖăúÓ ĝÄòòÝúÓ ēăÝúĦ ĻÝĦÙ ù§úŁ ·ăúĝĬùÄĖĝ 
§Ħ ĦÙÝĝ ĦÝùÄƚ ;Ħ Ýĝ ½ÝÒŌ·ĬòĦ Ħă ēĖÄ½Ý·Ħ ÝÒƠĻÙÄú ĦÙÝĝ ĻÝòò ·Ù§úÓÄƚ
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5.7. Stewardship

Norsif Ĭē½§ĦÄ½ ÝĦĝ ÓĬÝ½Ä Ħă ĖÄĝēăúĝÝ¶òÄ ÝúĺÄĝĦÝúÓ Ýú IĬúÄ ŖŔŖŕƚ

5.8. Benchmarks

�ÙÄ �Äú·Ùù§Ėï rÄÓĬò§ĦÝăú Ʀ�UrƧ Ýĝ ÝùēòÄùÄúĦÄ½ Ýú VăĖĻ§Łƚ 0ăòòăĻÝúÓ ÝùēòÄùÄúĦ§ĦÝăú ăÒ rÄÓĬò§ĦÝăú Ʀ"�Ƨ 
ŖŔŕŚƠŕŗŚŜƕ ĦÙÄ VăĖĻÄÓÝ§ú ;úĦÄĖ¶§úï _ÒÒÄĖÄ½ r§ĦÄ ƦV;�_rƧ Ļ§ĝ §½½Ä½ Ħă ĦÙÄ òÝĝĦ ăÒ ·ĖÝĦÝ·§ò ¶Äú·Ùù§Ėïĝ ĬĝÄ½ Ýú 
Ōú§ú·Ý§ò ù§ĖïÄĦĝ ÄĝĦ§¶òÝĝÙÄ½ ēĬĖĝĬ§úĦ Ħă rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŚƠŕŔŕŕƚ V;�_r Ýĝ §½ùÝúÝĝĦĖ§ĦÄ½ ¶Ł VărÄƚ VărÄ Ýĝ 
authorised by the Norwegian Financial Supervisory Authority, pursuant to Article 34 of the BMR, and as such is 
Ýú·òĬ½Ä½ Ýú ĦÙÄ ĖÄÓÝĝĦÄĖ "yU� Ýĝ ēĬ¶òÝĝÙÝúÓ Ýú §··ăĖ½§ú·Ä ĻÝĦÙ �ĖĦÝ·òÄ ŗŚ ăÒ ĦÙÄ �Urƚ

VăĻ§ ƦVăĖĻÄÓÝ§ú _ĺÄĖúÝÓÙĦ �ÄÝÓÙĦÄ½ �ĺÄĖ§ÓÄƧ Ù§ĝ ¶ÄÄú ÄĝĦ§¶òÝĝÙÄ½ §ĝ §ú §òĦÄĖú§ĦÝĺÄ ÝúĦÄĖÄĝĦ Ė§ĦÄ ¶Äú·Ùù§Ėïƚ 
VăĻ§ Ýĝ §½ùÝúÝĝĦÄĖÄ½ ¶Ł ĦÙÄ �ÄúĦĖ§ò �§úï ăÒ VăĖĻ§Ł ƦVăĖÓÄĝ �§úïƧƕ §ú½ Ù§ĝ ĝă Ò§Ė ù§ÝúòŁ ¶ÄÄú ĬĝÄ½ §ĝ § Ò§òò¶§·ï 
ÒăĖ V;�_rƚ

5.9. Anti-Money Laundering Directive

�ÙÄ VăĖĻÄÓÝ§ú 0Ýú§ú·Ý§ò yĬēÄĖĺÝĝăĖŁ �ĬĦÙăĖÝĦŁ Ýĝ ·ĬĖĖÄúĦòŁ ĖÄĺÝĝÝúÓ ÝĦĝ ÓĬÝ½ÄòÝúÄĝ ăú ĦÙÄ VăĖĻÄÓÝ§ú �UM ĖÄÓĬò§ĦÝăúƚ

6. PENSIONS & PEPP

The PEPP regulation is currently under consideration by EFTA for incorporation into the EEA Agreement between 
ĦÙÄ "� §ú½ "0��ƚ 

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ÙÄĖÄ §ĖÄ úă ·Ù§úÓÄĝ Ħă Ħ§ŀ Ė§ĦÄĝ ăĖ ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝ Ħă ĖÄēăĖĦ ÒăĖ ŖŔŖŕƚ 

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

The association published a Norwegian translation of the EFAMA brochure titled ‘Investing for a better Future – 5 
ĦÝēĝ Ħă ½ă ùăĖÄ ĻÝĦÙ ŁăĬĖ ĝ§ĺÝúÓĝƴƚ �ÙÄ ¶Ėă·ÙĬĖÄ §Ýùĝ §Ħ ĝĦÝùĬò§ĦÝúÓ ùÝòòÄúúÝ§òĝ Ħă ·ăúĝÝ½ÄĖ ÝúĺÄĝĦÝúÓ Ä§ĖòŁ §ú½ 
Äŀēò§Ýúĝ ÙăĻ Ħă ÓÄĦ ĝĦ§ĖĦÄ½ƚ

The association continued the website ‘Den lille fondshåndboken’, which is a retail investor-oriented handbook on 
ÙăĻ Ħă ÓÄĦ ĝĦ§ĖĦÄ½ ÝúĺÄĝĦÝúÓ Ýú ùĬĦĬ§ò ÒĬú½ĝƚ �ÙÄ Ù§ú½¶ăăï ·ăĺÄĖĝ § ¶Ėă§½ Ė§úÓÄ ăÒ ĦăēÝ·ĝ ĝĬ·Ù §ĝ Ƴ�Ù§Ħ Ýĝ § 
ùĬĦĬ§ò ÒĬú½ƛƴƕ ĦÙÄ ĦŁēÄĝ ăÒ ÒĬú½ĝƕ ĖÝĝïƕ ĖÄĦĬĖúƕ ·ăĝĦĝƕ Ħ§ŀƕ ĖÄ·ăùùÄú½Ä½ Ùăò½ÝúÓ ēÄĖÝă½ĝƕ ÄĦ·ƚ 

9. OTHER ACTIVITIES OF THE ASSOCIATION

In 2021, the association: 
▲ published 31 newsletters for members only
▲ published 17 newsletters – open to anyone interested
▲ ēĬ¶òÝĝÙÄ½ ĕĬ§ĖĦÄĖòŁ ĖÄēăĖĦĝ ăú ĦÙÄ §ĝĝă·Ý§ĦÝăúƴĝ §·ĦÝĺÝĦÝÄĝ Ʃ ÒăĖ ùÄù¶ÄĖĝ ăúòŁ 
▲ ēĬ¶òÝĝÙÄ½ ĝÝŀ Ò§·ĦĝÙÄÄĦĝ òăăïÝúÓ §Ħ ½ÝÒÒÄĖÄúĦ ĝĬĖĺÄŁĝ §ú½ ĖÄĝÄ§Ė·Ùƕ ÄƚÓƚ ĖÄÓĬò§Ė ĝ§ĺÝúÓĝ ēò§úĝƕ ÓÄăÓĖ§ēÙÝ·§ò 

survey, yearly- and half-yearly market statistics 
▲ ēĬ¶òÝĝÙÄ½ § ĖÄēăĖĦ ăú ĦÙÄ ·ăĖăú§ĺÝĖĬĝ ē§ú½ÄùÝ· §ú½ ÝĦĝ ·ăúĝÄĕĬÄú·Äĝ ÒăĖ ĦÙÄ VăĖĻÄÓÝ§ú ÒĬú½ Ýú½ĬĝĦĖŁ
▲ ēĬ¶òÝĝÙÄ½ ùăúĦÙòŁ ĝĦ§ĦÝĝĦÝ·ĝ ăú ÒĬú½ ōăĻĝ §ú½ ĝĦ§ĦÝĝĦÝ·ĝ ÒăĖ ;ú½ÝĺÝ½Ĭ§ò oÄúĝÝăú y§ĺÝúÓĝ Ʀ;oyƧ §ú½ "ĕĬÝĦŁ 

;úĺÄĝĦùÄúĦ �··ăĬúĦĝ Ʀ�yKƧ
▲ published a survey on the proportion of women and men among the employees in the member companies
▲ published the annual survey on the fund and investment behaviour, expectations and motives for Norwegian 

households 
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The association arranged two webinars during 2021: one on the association’s report on the coronavirus pandemic 
§ú½ ÝĦĝ ·ăúĝÄĕĬÄú·Äĝ ÒăĖ ĦÙÄ ÒĬú½ Ýú½ĬĝĦĖŁƕ §ú½ ăúÄ ăú y0�rƠĦ§ŀăúăùŁ §ú½ ÝùēòÄùÄúĦ§ĦÝăú ÝĝĝĬÄĝƚ 

�ÙÄ §ĝĝă·Ý§ĦÝăú §ĖĖ§úÓÄ½ ăúÄ ēÙŁĝÝ·§ò ĝÄùÝú§Ė ăú ·ăùēòÝ§ú·Ä §ú½ ăēÄĖ§ĦÝăú§ò ĖÝĝïƚ 
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Poland
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŚŚƚŜ řŝƚś ŚŗƚŔ Śŕƚř ŚřƚŚ

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŚŚƚŜ řŝƚś ŚŗƚŔ Śŕƚř ŚřƚŚ 

Table 2: Net Sales of Investment Funds in Poland
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŗƕŗŗřƚř ƪŖƕśŝśƚŔ ƪŕŖŝƚś śŜƚŔ ŖƕŖŕŔƚŘ 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales ŗƕŗŗřƚř ƪŖƕśŝśƚŔ ƪŕŖŝƚś śŜƚŔ ŖƕŖŕŔƚŘ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŚƚŖ Řƚś řƚŔ ŘƚŜ ŚƚŚ

Bond funds řƚř řƚŘ ŕŜƚŝ ŕŜƚŔ ŕřƚŝ

Multi-asset funds řƚŔ Řƚŕ ŘƚŔ ŘƚŔ ŘƚŚ

Money market funds Ŝƚś ŕŔƚŝ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Ŕƚŗ Ŕƚŕ ŔƚŔ ŔƚŔ ŔƚŔ

Other funds Ŕƚŕ Ŕƚŕ ŔƚŖ Ŕƚŕ ŔƚŖ

Total ŖřƚŜ Ŗřƚř ŖŜƚŕ ŖśƚŔ Ŗśƚŗ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

➤ Funds of funds Ŕƚŗ Ŕƚŕ Ŕƚś Ŕƚř Ŕƚś
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŕřśƚŖ ƪřŘśƚŔ ƪŘśśƚŚ ƪŕŝŖƚŔ ŝŕŖƚŗ

Bond funds ƪŖŖƚŘ ƪśŚƚŘ ŕƕřŖŝƚŜ śƚŕ ƪŕƕŘŘśƚŝ

Multi-asset funds ŗŝŗƚŗ ƪŘŖŚƚŕ ƪŗśŔƚŔ ŘřƚŘ ŘŜŖƚŜ

Money market funds ŕƕřŗŘƚŔ Ŗƕŗŗŝƚŕ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŕŖƚŜ ƪŕŜŚƚŔ ƪŗŕƚŝ Řƚř ƪŜƚś

Other funds ƪŕŕƚŖ ƪŕřƚŝ Ŝƚŕ ŘŜƚŜ ŝśƚś

Total ŖƕŔŚŗƚś ŕƕŔŜśƚŜ ŚřŜƚŘ ƪŜŚƚŖ ŗŚƚŕ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

➤ Funds of funds ƪŚŖƚŚ ƪŗŚƚř ŝƚř ƪŖŕƚŗ śŖƚŗ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚŝ ŕƚŘ ŕƚŔ ŕƚŗ Ŗƚŕ

Bond funds řƚŚ řƚŔ śƚś Śƚś ŚƚŖ

Multi-asset funds ŗƚŗ ŖƚŚ Ŗƚŝ ŗƚŚ řƚŕ

Money market funds ŕƚŝ ŖƚŚ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds ŔƚŔ ŔƚŘ ŔƚŔŘ ŔƚŔŘ ŔƚŔŗ

Absolute Return Innovative 
Strategies (ARIS) funds

ŖƚŚ ŕƚř ŕƚŗ ŕƚŕ ŕƚŘ

Real estate funds ŔƚŚ Ŕƚř Ŕƚř Ŕƚř Ŕƚŕ

Other funds Ŗřƚŕ ŖŔƚŗ ŖŕƚŘ Ŗŕƚŗ Ŗŗƚř

Total ŘŔƚŝ ŗŘƚŖ ŗŘƚŜ ŗŘƚř ŗŜƚŗ

of which ➤ ETFs

➤ Funds of funds ŕƚŘ ŕƚŔ ŕƚř ŕƚŜ ŖƚŜ

➤ Institutional funds

European Fund and Asset Management Association • FACT BOOK 2022 234



Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŖŜŗƚŘ ƪŖŜŖƚŚ ƪŚŝƚŝ ŕŕŗƚŘ ŚŘŝƚŚ

Bond funds ŝŗŝƚŖ ƪřŖřƚŗ ƪŕŔŖƚŖ ƪŚŕŚƚř ƪŗŕśƚř

Multi-asset funds ŗŝŚƚŗ ŗŘƚŖ řŚƚŔ śŗśƚŝ ŕƕŚŕŕƚŝ

Money market funds ŖřŘƚŘ śŕŕƚŗ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds ŔƚŔ ŔƚŔ ƪřƚŔ ƪŖƚŜ ƪŖƚŚ

Absolute Return Innovative 
Strategies (ARIS) funds

ŕŕŝƚŗ ƪŜŕśƚś ƪŗŘŗƚŝ ƪŗŚƚŜ ŕŝŔƚŕ

Real estate funds ŚŖƚŗ ƪŗŘƚŗ ƪŚśƚŜ ƪŖŜƚŘ ƪŜƚŚ

Other funds ƪŖŕŚƚŗ ƪŖƕŝśŔƚŘ ƪŖřřƚŗ ƪŖƚś řŕƚŖ

Total ŕƕŖśŕƚŝ ƪŗƕŜŜŘƚŜ ƪśŜŜƚŕ ŕŚŘƚŖ ŖƕŕśŘƚŖ

of which ➤ ETFs

➤ Funds of funds ŕŝŘƚŘ ƪŖŖŗƚŝ ƪŕŔƚŗ Ŗśśƚŝ ŝŚŜƚś

➤ Institutional funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 320 318 340 302 303

Home-domiciled AIFs 567 727 767 813 818

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 142 87 166 126 65

Fund liquidations 145 118 100 148 54

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

▲ ;ú ŖŔŖŕƕ ĦÙÄ ÒĬú½ ù§ĖïÄĦ Ýú oăò§ú½ ƦÝú òă·§ò ·ĬĖĖÄú·ŁƧ ÓĖÄĻ ¶Ł śƚřǖ Ħă "�r ŚřƚŚ ¶ÝòòÝăúƚ
▲ VÄĦ ĝ§òÄĝ ĖÄ§·ÙÄ½ "�r ŖŖŕŔ ùÝòòÝăúƚ
▲ ;Ħ Ļ§ĝ § ĺÄĖŁ Óăă½ ŁÄ§Ė ÒăĖ ÄĕĬÝĦŁ ÒĬú½ĝƟ Ä§·Ù ùăúĦÙ ĝ§Ļ ēăĝÝĦÝĺÄ úÄĦ ĝ§òÄĝƕ ĻÝĦÙ ĦÙÄ ŁÄ§ĖòŁ ĝ§òÄĝ ¶§ò§ú·Ä "�r 

ŕřŘŝ ùÝòòÝăúƚ
▲ ;Ħ Ļ§ĝ § ĝĬ··ÄĝĝÒĬò ŁÄ§Ė ÒăĖ ùÝŀÄ½ ÒĬú½ĝƟ úÄĦ ĝ§òÄĝ ¶§ò§ú·Ä Ýĝ "�r ŝŖŝ ùÝòòÝăúƚ
▲ ;úĺÄĝĦăĖĝ ĻÝĦÙ½ĖÄĻ ·§ēÝĦ§ò ÒĖăù ½Ä¶Ħ ÒĬú½ĝƕ ĻÝĦÙ úÄÓ§ĦÝĺÄ úÄĦ ĝ§òÄĝ ăÒ "�r ŕśřŚ ùÝòòÝăúƚ
▲ ;Ħ ĝ§Ļ ĦÙÄ ĝĦ§¶òÄ ½ÄĺÄòăēùÄúĦ ăÒ �§ēÝĦ§ò "ùēòăŁÄÄ oò§úĝƟ ĦÙÄ ĺ§òĬÄ ăÒ úÄĻ ·§ēÝĦ§ò Ýĝ "�r ŜŘŖ ùÝòòÝăúƚ
▲ �ÙÄĖÄ Ýĝ § úÄĻ ēò§ŁÄĖ ăú ĦÙÄ oăòÝĝÙ ù§ĖïÄĦƟ �;1 Ơ �ƪq���r�� �0; Ʀ§ ìăÝúĦ ÝúÝĦÝ§ĦÝĺÄ ăÒ �ƪqĬ§½Ė§Ħ ;úĺÄĝĦùÄúĦ 

1ĖăĬē §ú½ �ÝÄúú§ ;úĝĬĖ§ú·Ä 1ĖăĬēƧƚ

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

�ÙÄ ÒăòòăĻÝúÓ ēĖÝù§ĖŁ ú§ĦÝăú§ò ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦĝ Ù§ĺÄ ¶ÄÄú Ý½ÄúĦÝŌÄ½ Ýú ŖŔŖŕƔ
▲ Abolition of the obligation for foreign UCITS to appoint a payment agent or a representative on Polish 

territory, while leaving the possibility of appointing such an agent or representative should the fund deem it 
§ēēĖăēĖÝ§ĦÄƚ
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▲ Exemption from prohibition of nominee structures by foreign UCITS also applies to cases where the units are 
§½ùÝĦĦÄ½ ÒăĖ ĦĖ§½ÝúÓ ăú § ĖÄÓĬò§ĦÄ½ ù§ĖïÄĦƕ ĝĬ·Ù §ĝ ù§ĖïÄĦĝ Ýú oăò§ú½ ăĖ ăĦÙÄĖ "� UÄù¶ÄĖ yĦ§ĦÄĝƚ

▲ Extension of the obligation to pay a fee for registration of a foreign UCITS in the register of foreign funds, 
ĻÙÝ·Ù ùÄ§úĝ ĦÙ§Ħ Ä§·Ù §½½ÝĦÝăú§ò ĝĬ¶ƪÒĬú½ ĻÝòò ¶Ä § ĝĬ¶ìÄ·Ħ Ħă § ÒÄÄ ƦĦÙÄ ĝ§ùÄ ēĖÝú·ÝēòÄ ĻÝòò §ēēòŁ Ħă ĦÙÄ 
úÄĻòŁ ·ĖÄ§ĦÄ½ ĖÄÓÝĝĦÄĖ ăÒ ÒăĖÄÝÓú �;0ĝƧƟ

▲ o§ŁùÄúĦ ăÒ §ú §úúĬ§ò ÒÄÄ Ħă ·ăĺÄĖ ĝĬēÄĖĺÝĝăĖŁ ·ăĝĦĝƚ

6.2. AIFMD

The following primary national regulatory developments took place in2021:
▲ �úÝŌ·§ĦÝăú ăÒ ĦÙÄ ēĖă·Ä½ĬĖÄ ÒăĖ ĦÙÄ ·Äĝĝ§ĦÝăú ăÒ ù§ĖïÄĦÝúÓ ăÒ ĬúÝĦĝ Ýú ÒăĖÄÝÓú ÒĬú½ĝ ăú ĦÙÄ oăòÝĝÙ ĖÄÓĬò§ĦÄ½ 

ù§ĖïÄĦƚ
▲ 7§ĖùăúÝĝ§ĦÝăú ăÒ ĦÙÄ ½ÄŌúÝĦÝăú ăÒ ēĖÄƪù§ĖïÄĦÝúÓ §·ĦÝĺÝĦÝÄĝ §ú½ ÄĝĦ§¶òÝĝÙùÄúĦ ăÒ ·ăú½ÝĦÝăúĝƕ Ĭú½ÄĖ ĻÙÝ·Ù ÝĦ 

ĻÝòò ¶Ä ēăĝĝÝ¶òÄ Ħă Ĭú½ÄĖĦ§ïÄ ĦÙÄĝÄ §·ĦÝĺÝĦÝÄĝƚ oĖÄƪù§ĖïÄĦÝúÓ §·ĦÝĺÝĦÝÄĝ ƪ ú§ùÄòŁ ĦÙÄ ēĖăĺÝĝÝăú ăÒ ÝúÒăĖù§ĦÝăú 
on the concept or investment strategy of an alternative investment fund - will only be possible for to test the 
ÝúĦÄĖÄĝĦ ăÒ ēăĦÄúĦÝ§ò ēĖăÒÄĝĝÝăú§ò ÝúĺÄĝĦăĖĝ Ýú ÝúĺÄĝĦÝúÓ Ýú §ú �;0 ĦÙ§Ħ Ù§ĝ úăĦ ŁÄĦ ¶ÄÄú ÄĝĦ§¶òÝĝÙÄ½ ăĖ úăĦÝŌÄ½ 
ÒăĖ ·Ėăĝĝƪ¶ăĖ½ÄĖ ù§ĖïÄĦÝúÓƚ

▲ "ĝĦ§¶òÝĝÙùÄúĦ ăÒ § ĝÄē§Ė§ĦÄ ĖÄÓÝĝĦÄĖ ăÒ "� �;0ĝ §ú½ �;0ĝ ÄĝĦ§¶òÝĝÙÄ½ Ýú ""� ·ăĬúĦĖÝÄĝ úăĦÝŌÄ½ ÒăĖ ½ÝĝĦĖÝ¶ĬĦÝăú 
Ýú oăò§ú½ƚ �ú ÄúĦĖŁ Ýú ĦÙÄ ĖÄÓÝĝĦÄĖ ăÒ �;0ĝ ĻÝòò ¶Ä ĝĬ¶ìÄ·Ħ Ħă § ÒÄÄƚ

▲ o§ŁùÄúĦ ăÒ §ú §úúĬ§ò ÒÄÄ Ħă ·ăĺÄĖ ĝĬēÄĖĺÝĝăĖŁ ·ăĝĦĝƚ

6.3. MiFID II

The following primary national regulatory developments took place in 2021:
▲ ;ùēòÄùÄúĦ§ĦÝăú ăÒ �ÝĖÄ·ĦÝĺÄ ŖŔŖŔƠŕřŔŘ Ýú ĦÙÄ �·Ħ ăÒ Ŗŝ IĬòŁ ŖŔŔř ăú ĦĖ§½ÝúÓ Ýú Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ ƦIăĬĖú§ò 

ăÒ M§Ļĝ ăÒ ŖŔŖŕƕ ÝĦÄù ŗŖŜƕ §ĝ §ùÄú½Ä½Ƨ ¶Ł Äŀ·òĬ½ÝúÓ ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ ēĖăĺÝĝÝăúĝ ăÒ ĦÙÝĝ �·Ħ Ħă ēĖăĺÝ½ÄĖĝ 
ăÒ ·ĖăĻ½ÒĬú½ÝúÓ ĝÄĖĺÝ·Äĝ ÒăĖ ¶ĬĝÝúÄĝĝ ĺÄúĦĬĖÄĝƚ

�ÙÄ oăòÝĝÙ 0Ýú§ú·Ý§ò yĬēÄĖĺÝĝÝăú �ĬĦÙăĖÝĦŁ Ʀo0y�Ƨ Ù§ĝ ĝÝÓú§òòÄ½ ÝĦ ĻăĬò½ ·ăùēòŁ ĻÝĦÙ "yU� 1ĬÝ½ÄòÝúÄĝ ăú UÝ0;� ;;Ơ
U;0;r ù§ĖïÄĦ ½§Ħ§ ă¶òÝÓ§ĦÝăúĝƚ �ĝ ĝĦ§ĦÄ½ Ýú ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝ ĝĬùù§ĖŁ Ħ§¶òÄƕ ĦÙÄ o0y� ÝúĦÄú½ĝ Ħă ·ăùēòŁ ĻÝĦÙ 
ĦÙÄ 1ĬÝ½ÄòÝúÄĝ §ú½ ĻÝòò Ħ§ïÄ ĦÙÄù ÝúĦă §··ăĬúĦ §ĝ ē§ĖĦ ăÒ ÝĦĝ ĝĬēÄĖĺÝĝăĖŁ ēĖ§·ĦÝ·Ä ÒĖăù ŕ I§úĬ§ĖŁ ŖŔŖŖƚ

�ÙÄ �Ù§ù¶ÄĖ ăÒ �ĝĝÄĦ §ú½ 0Ĭú½ U§ú§ÓÄĖĝ ½ăÄĝ úăĦ ēăĝĝÄĝĝ ĦÙÄ ½§Ħ§ ·ăúŌĖùÝúÓ ĦÙ§Ħ "U� §ú½ "0� §ĖÄ ĖÄ·ăÓúÝĝÄ½ 
§ĝ ·ăùùăú Ħăăòĝ Ýú ĦÙÄ ½ÝĝĦĖÝ¶ĬĦÝăú §ú½ ½Ýĝ·òăĝĬĖÄĝ ēĖă·ÄĝĝÄĝ Ýú oăò§ú½ƚ 

6.4. PRIIPs

There have been the following national efforts:
▲ 28 February 2022 - announcement of the draft act amending the act on investment funds and alternative 

ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ú§ÓÄùÄúĦ §ú½ ĦÙÄ §·Ħ ăú Ōú§ú·Ý§ò ù§ĖïÄĦ ĝĬēÄĖĺÝĝÝăúƕ ÝùēòÄùÄúĦÝúÓ Ħă ĦÙÄ oăòÝĝÙ òÄÓ§ò 
ĝŁĝĦÄù ĦÙÄ ½ÝĖÄ·ĦÝĺÄ ăÒ ĦÙÄ "ĬĖăēÄ§ú o§ĖòÝ§ùÄúĦ §ú½ ăÒ ĦÙÄ �ăĬú·Ýò Ʀ"�Ƨ ŖŔŖŕƠŖŖŚŕ ăÒ ŕř �Ä·Äù¶ÄĖ ŖŔŖŕ ăú 
amending Directive 2009/65/EC as regards the use of key information documents by companies managing 
Ĭú½ÄĖĦ§ïÝúÓĝ ÒăĖ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ýú ĦĖ§úĝÒÄĖ§¶òÄ ĝÄ·ĬĖÝĦÝÄĝ Ʀ��;�yƧ Ʀ_ÒŌ·Ý§ò IăĬĖú§ò ăÒ ĦÙÄ "� M Řřř 
ăÒ ŖŔƚŕŖƚŖŔŖŕƕ ēƚ ŕřƧƚ �ÙÄ ½Ė§ÒĦ §·Ħ ÄĝĦ§¶òÝĝÙÄĝ or;;o K;� §ĝ ĦÙÄ ă¶òÝÓ§ĦăĖŁ ÝúÒăĖù§ĦÝăú ½ă·ĬùÄúĦ ÒăĖ ĖÄĦ§Ýò 
ÝúĺÄĝĦăĖĝƕ ĻÙÝ·Ù ·§ú §òĝă ¶Ä ù§½Ä §ĺ§Ýò§¶òÄ Ħă ÝúĺÄĝĦăĖĝ ăĦÙÄĖ ĦÙ§ú ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƚ ;ú ĝĬ·Ù ·§ĝÄĝƕ ÒĬú½ĝ §ĖÄ 
ÄŀÄùēĦÄ½ ÒĖăù ĦÙÄ ă¶òÝÓ§ĦÝăú Ħă ēĖÄē§ĖÄ ��;�y K;;�ƚ

6.5. ELTIF

�ă ½§ĦÄƕ ĦÙÄĖÄ Ýĝ úă ĝÝÓú ăÒ "M�;0ĝ ĬēĦ§ïÄ Ýú oăò§ú½ƚ 

6.6. Sustainable finance

�ĬÄ Ħă ĦÙÄ Ò§·Ħ ĦÙ§Ħ ĦÙÄĖÄ §ĖÄ ĝĦÝòò ù§úŁ Ĭú·ÄĖĦ§ÝúĦÝÄĝ §ĝ Ħă ĖÄÓĬò§ĦăĖŁ ĖÄĕĬÝĖÄùÄúĦĝ ĖÄÒÄĖĖÄ½ Ħă ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ 

- particularly on the RTS to the SFDR, which has been postponed until July 2022 - investment funds established in 

oăò§ú½ ·ĬĖĖÄúĦòŁ Ò§·Ä ù§úŁ ·Ù§òòÄúÓÄĝ §ĝ ÝĦ ·ăùÄĝ Ħă ÒĬòŌòòÝúÓ ĦÙÄ ă¶òÝÓ§ĦÝăúĝ §ĖÝĝÝúÓ ÒĖăù �§ŀăúăùŁ §ú½ y0�rƚ 

�Ù§Ħ ¶ĖÝúÓĝ ù§úŁ ĕĬÄĝĦÝăúĝ Ýĝ ĦÙÄ Ò§·Ħ ĦÙ§Ħ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ½ă úăĦ ïúăĻ ĻÙÄĦÙÄĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ú§ÓÄĖ 
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ĦÙ§Ħ Ù§ĝ ăúÄ ăĖ ùăĖÄ ēĖă½Ĭ·Ħĝ ½ÄŌúÄ½ Ĭú½ÄĖ �ĖĦÝ·òÄ Ŝ ăĖ ŝ ăÒ ĦÙÄ y0�r Ýĝ §ĬĦăù§ĦÝ·§òòŁ §òĝă ă¶òÝÓÄ½ Ħă ēĬ¶òÝĝÙ 

ÝúÒăĖù§ĦÝăú Ĭú½ÄĖ §ĖĦĝƚ ŘƦŕƧƦ§Ƨ §ú½ ś ăÒ ĦÙÄ y0�rƚ �½½ÝĦÝăú§òòŁƕ ĦÙÄĖÄ Ýĝ ½ăĬ¶Ħ ăĺÄĖ ĦÙÄ ēăĝĝÝ¶ÝòÝĦŁ ăÒ §¶§ú½ăúÝúÓ §ú 

investment where the company does not provide information on its activities in the area of sustainable development, 

Ýú ĦÙÄ ·ăúĦÄŀĦ ăÒ �ĖĦÝ·òÄ ŕŝ ăÒ ĦÙÄ �·Ħ ăú ;úĺÄĝĦùÄúĦ 0Ĭú½ĝƕ ĻÙÝ·Ù ÄúĬùÄĖ§ĦÄĝ ĦÙÄ ÝúĺÄĝĦùÄúĦ ă¶ìÄ·ĦÝĺÄĝ ăÒ ăēÄúƪ

Äú½Ä½ ÒĬú½ĝ Ýú oăò§ú½ §ùăúÓ ĻÙÝ·Ù ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·ÝúÓ Ýĝ ĝĦÝòò ùÝĝĝÝúÓƚ �òĝăƕ ÝĦ Ýĝ ĻăĖĦÙ ùÄúĦÝăúÝúÓ ĦÙ§Ħ ĦÙÄĖÄ 

is lack of information on how to present to the market on how certain investment funds acts in accordance with 

�§ŀăúăùŁ §ú½ y0�r ĖÄÓĬò§ĦÝăúĝƚ �ÙÄĖÄ Ýĝ § ½ăĬ¶Ħ ĦÙ§Ħ ăĺÄĖ ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĝĬ·Ù ÝúÒăĖù§ĦÝăú ăú ĦÙÄ ÝúĺÄĝĦùÄúĦ 

ÒĬú½ƴĝ ăÒŌ·Ý§ò ĻÄ¶ĝÝĦÄƕ ăĖ §ĝ § ĝÄē§Ė§ĦÄ o�0 ŌòÄƚ
As the legislative work on implementation of the SFDR provisions and other related European legislation into Polish 
ò§Ļ Ýĝ §Ħ § ĖÄò§ĦÝĺÄòŁ Ä§ĖòŁ ĝĦ§ÓÄƕ ĦÙĬĝ ù§úŁ ½ăĬ¶Ħĝ ĖÄù§Ýú ăĺÄĖ ĦÙÄ ÒĬòŌòùÄúĦ ăÒ §òò ă¶òÝÓ§ĦÝăúĝƚ ;ú ĦÙÄ ăÒ ăēÝúÝăú 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ ĝēÄ·ÝŌ·§òòŁ ĦÙÄ ò§·ï ăÒ r�y §ú½ §òĖÄ§½Ł ÄŀÝĝĦÝúÓ ă¶òÝÓ§ĦÝăúĝ ăú "y1 ĖÄēăĖĦÝúÓ §ĖÄ ·§ĬĝÝúÓ ìĬĝĦÝŌÄ½ 
·ăúÒĬĝÝăúƚ �ĝ § ĖÄĝĬòĦƕ ĦÙÄ ù§ĖïÄĦ Ýĝ ÒăĖ·Ä½ Ħă ĝÄòÒƪĖÄÓĬò§ĦÄ §ú½ ½Ýĝ·ăĺÄĖ ēĖ§·ĦÝ·§ò ĝăòĬĦÝăúĝ ÒăĖ ÙăĻ Ħă ·ăĖĖÄ·ĦòŁ 
ÝúĦÄĖēĖÄĦ ĦÙÄ �§ŀăúăùŁ §ú½ y0�rƚ

7ăĻÄĺÄĖƕ ĦÙÄ oăòÝĝÙ 0Ýú§ú·Ý§ò yĬēÄĖĺÝĝÝăú �ĬĦÙăĖÝĦŁ ēĬ¶òÝĝÙÄ½ § qǡ� Ħă y0�r §½½ĖÄĝĝÝúÓ ĝăùÄ ăÒ ĦÙÄ ½ăĬ¶Ħĝƚ1

In addition, on 7 March 2022, a draft Regulation from the Ministry of Finance amending the Regulation on the 
manner, procedure and conditions for conducting business activity by investment fund companies implementing 
�ăùùÝĝĝÝăú �ÄòÄÓ§ĦÄ½ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŖŕƠŕŖśŔ ăÒ Ŗŕ �ēĖÝò ŖŔŖŕ §ùÄú½ÝúÓ �ÝĖÄ·ĦÝĺÄ ŖŔŕŔƠŘŗƠ"� ăú ĦÙÄ 
sustainability risks and sustainability factors to be taken into account for Undertakings for Collective Investment in 
�Ė§úĝÒÄĖ§¶òÄ yÄ·ĬĖÝĦÝÄĝ Ʀ��;�yƧ Ʀ�ÄŀĦ ĻÝĦÙ ""� ĖÄòÄĺ§ú·ÄƧ Ļ§ĝ ēĬ¶òÝĝÙÄ½ƚ �ÙÝĝ Ýĝ ĦÙÄ ŌĖĝĦ òÄÓÝĝò§ĦÝĺÄ §·ĦÝăú Ħ§ïÄú ¶Ł 
oăòÝĝÙ òÄÓÝĝò§ĦăĖƚ 

1ÝĺÄú ĦÙ§Ħ ĖÄēăĖĦÝúÓ ă¶òÝÓ§ĦÝăúĝ Ĭú½ÄĖ �ĖĦÝ·òÄ Ŝ ăÒ ĦÙÄ "� �§ŀăúăùŁ §ĖÄ ¶Ýú½ÝúÓ ÒăĖ ÄúĦÝĦÝÄĝ Ý½ÄúĦÝŌÄ½ Ýú §ĖĦĝ ŕŝ§ 
and 29a of Directive 2013/34/EU of the European Parliament and of the Council of 26 June 2013 on the annual 
Ōú§ú·Ý§ò ĝĦ§ĦÄùÄúĦĝƕ ·ăúĝăòÝ½§ĦÄ½ Ōú§ú·Ý§ò ĝĦ§ĦÄùÄúĦĝ §ú½ ĖÄò§ĦÄ½ ĖÄēăĖĦĝ ăÒ ·ÄĖĦ§Ýú ĦŁēÄĝ ăÒ Ĭú½ÄĖĦ§ïÝúÓĝƕ 
amending Directive 2006/43/EC of the European Parliament and of the Council and repealing Council Directives 
śŜƠŚŚŔƠ""� §ú½ ŜŗƠŗŘŝƠ""� �ÄŀĦ ĻÝĦÙ ""� ĖÄòÄĺ§ú·Äƕ ÝƚÄƚ ĻÝĦÙ §úúĬ§ò §ĺÄĖ§ÓÄ ÄùēòăŁùÄúĦ ăÒ řŔŔ ÄùēòăŁÄÄĝƕ 
ÝĦ Ù§ĝ ¶ÄÄú Ý½ÄúĦÝŌÄ½ ĦÙ§Ħ oăòÝĝÙ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ·ăùē§úÝÄĝ ½ă úăĦ Ò§òò Ĭú½ÄĖ ĦÙÝĝ ă¶òÝÓ§ĦÝăúƚ yăùÄ ÝúÒăĖù§ĦÝăú 
ù§Ł ÙăĻÄĺÄĖ ¶Ä ĖÄĕĬÝĖÄ½ ĻÙÄú ĝĬ·Ù ·ăùē§úŁ Ýĝ § ē§ĖĦ ăÒ § ·§ēÝĦ§ò ÓĖăĬē ĻÙăĝÄ ½ăùÝú§úĦ ·ăùē§úŁ Ò§òòĝ Ĭú½ÄĖ 
§¶ăĺÄùÄúĦÝăúÄ½ ēĖăĺÝĝÝăúĝƚ �ÙÄĖÄÒăĖÄƕ ĦÙÝĝ ÝĝĝĬÄ Ýĝ ĝĬ¶ìÄ·Ħ Ħă ù§úŁ ·ĖăĝĝƪĝÄ·ĦăĖ§ò ½Ýĝ·ĬĝĝÝăúĝƕ ÝƚÄƚ ½Ýĝ·ĬĝĝÝăúĝ 
ĻÝĦÙ ÝúĝĬĖ§ú·Ä ·ăùē§úÝÄĝ §ú½ ÝúĺÄĝĦùÄúĦ ŌĖùĝƚ 

6.7. Stewardship

The following primary developments in Company Law Act have been announced on corporate governance:
▲ ;ùēòÄùÄúĦÝúÓ § ĝăƪ·§òòÄ½ Ƴ¶ĬĝÝúÄĝĝ ìĬ½ÓÄùÄúĦ§ò ĖĬòÄƴƟ òÝ§¶ÝòÝĦŁ ăÒ ùÄù¶ÄĖĝ ăÒ ù§ú§ÓÄùÄúĦ ¶ă§Ė½ĝ §ú½ 

ĝĬēÄĖĺÝĝăĖŁ ¶ă§Ė½ĝ ĦăĻ§Ė½ĝ ·§ēÝĦ§ò ·ăùē§úÝÄĝ ĻÝòò ¶Ä ùÝĦÝÓ§ĦÄ½ƚ UÄù¶ÄĖĝ ăÒ ĦÙÄĝÄ ¶ă½ÝÄĝ ĻÝòò úăĦ ¶Ä òÝ§¶òÄ 
for possible damages resulting from acting in a loyal manner towards the company, within the limits of 
ìĬĝĦÝŌÄ½ Ä·ăúăùÝ· ĖÝĝïƚ

▲ Extending the competences of supervisory boards, granting them the right to use an independent advisor or 
Ħă ÄĝĦ§¶òÝĝÙ ĝēÄ·Ý§ò ·ăùùÝĦĦÄÄĝƚ

▲ "ú§¶òÝúÓ § ē§ĖÄúĦ ·ăùē§úŁ Ħă ĖÄĕĬÝĖÄ § ĝĬ¶ĝÝ½Ý§ĖŁ Ħă ¶ĬŁ ăĬĦ ùÝúăĖÝĦŁ ĝÙ§ĖÄÙăò½ÄĖĝ ÝÒ ÝĦ ½ÝĖÄ·ĦòŁ Ùăò½ĝ §Ħ òÄ§ĝĦ 
ŝŔǖ ăÒ ĦÙÄ ĝÙ§ĖÄ ·§ēÝĦ§ò ăÒ ĦÙÄ ĝĬ¶ĝÝ½Ý§ĖŁ ƦĝĕĬÄÄŇÄ ăĬĦƧƚ �ÙÄ úÄĻ ēĖăĺÝĝÝăúĝ §òĝă §ēēòŁ Ħă òÝùÝĦÄ½ òÝ§¶ÝòÝĦŁ 
·ăùē§úÝÄĝƚ �ĬĖĖÄúĦòŁƕ ĝĕĬÄÄŇÄ ăĬĦĝ §ĖÄ ăúòŁ ēăĝĝÝ¶òÄ ÒăĖ ìăÝúĦ ĝĦă·ï ·ăùē§úÝÄĝ §ú½ ăúòŁ ¶Ł § ù§ŀÝùĬù ăÒ 
ŌĺÄ ĝÙ§ĖÄÙăò½ÄĖĝ Ùăò½ÝúÓ §Ħ òÄ§ĝĦ ŝřǖ ăÒ ĦÙÄ ĝÙ§ĖÄĝ ƦăĖ ŝŔǖ Ýú ĦÙÄ ·§ĝÄ ăÒ ēĬ¶òÝ· ·ăùē§úÝÄĝƧƚ

ŕ ÙĦĦēĝƔƠƠĻĻĻƚïúÒƚÓăĺƚēòƠ½ò§ơĖŁúïĬƠ0Ýú§úĝăĻ§úÝÄơŇĖăĻúăĻ§ŇăúÄÓăơĖăŇĻăìĬƠqǡ�
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6.8. Benchmarks

Due to direct transposition of the Regulation into the national law, it is worth mentioning that the PFSA, as of 16 
December 20202ƕ ăÒŌ·Ý§òòŁ ēÄĖùÝĦĦÄ½ ĦÙÄ 1o� �Äú·Ùù§Ėï y� Ʀ1o�Ƨ Ħă §·Ħ §ĝ ĦÙÄ ăÒŌ·Ý§ò §½ùÝúÝĝĦĖ§ĦăĖ ăÒ Ōú§ú·Ý§ò 
Ýú½Ý·Äĝƚ �ÙĬĝƕ ĦÙÄ ēĖă·Äĝĝ ăÒ ½ÄĺÄòăēùÄúĦ ăÒ ĝĬ·Ù ĖÄÒÄĖÄú·Ä Ýú½Ý·Äĝ ¶Ł 1o� ĻÝòò ¶Ä ĝĬ¶ìÄ·Ħ Ħă ēĬ¶òÝ· ĝ·ĖĬĦÝúŁƕ 
which also includes a cyclical evaluation of the key reference index’s ability to be able to measure the market or 
Ä·ăúăùÝ· ĖÄ§òÝĦŁƚ 

At the end of January 2022, GPW launched a public consultation on the method of compilation of the stock indices, 
ĻÙÝ·Ù ĻăĬò½ ƪ Ýú ĦÙÄ ăēÝúÝăú ăÒ ĦÙÄ �½ùÝúÝĝĦĖ§ĦăĖ ƪ ¶Ä § ù§ĦÄĖÝ§ò ·Ù§úÓÄ Ħă ĦÙÄ Ýú½Äŀ ĖÄÒÄĖĖÄ½ Ħă Ýú �ĖĦÝ·òÄ ŖŜƦŖƧ 
ăÒ ĦÙÄ �Ur rÄÓĬò§ĦÝăúƚ �ÙÄ ēò§úúÄ½ ·Ù§úÓÄ ·ăú·ÄĖúĝ ĦÙÄ ĖĬòÄĝ ăÒ ·§ò·Ĭò§ĦÝăú ăÒ ĦÙÄ 1o� ;ú½Ý·Äĝ ù�;1ŘŔ §ú½ 
ĝ�;1ŜŔƚ �ÙÄ ·Ù§úÓÄ ăÒ ùÄĦÙă½ăòăÓŁ ēĖăēăĝÄ½ ¶Ł 1o� ·ăú·ÄĖúĝ ÝúĦĖă½Ĭ·ĦÝăú ăÒ § ƳÒ§ĝĦ ĦĖ§·ïƴ ÄúĦĖŁ ĖĬòÄ ÒăĖ ò§ĖÓÄ 
·ăùē§úÝÄĝ úÄĻòŁ òÝĝĦÄ½ ăú ĦÙÄ 1o� U§Ýú U§ĖïÄĦƕ §ú§òăÓăĬĝ Ħă ĦÙÄ ÄŀÝĝĦÝúÓ ĖĬòÄĝ ÒăĖ ĦÙÄ Ýú½Ý·Äĝ �;1ŖŔ §ú½ �;1ŗŔƚ 

6.9. Anti-Money Laundering Directive

▲ Extension of the catalogue of institutions covered:
The following have been added to the list of obligated covered
– real estate agents
– Entrepreneurs whose main business activity is offering services consisting of preparing declarations, 

keeping tax books, providing advice, opinions or explanations on tax or customs legislation
Ʃ ĦĖ§½ÄĖĝ ½Ä§òÝúÓ Ýúƕ ăĖ ¶ĖăïÄĖÝúÓƕ ĻăĖïĝ ăÒ §ĖĦ §ú½ §úĦÝĕĬÄĝƚ

▲ �Ù§úÓÄĝ Ħă ĦÙÄ ½ÄŌúÝĦÝăúĝ ăÒ ¶ÄúÄŌ·Ý§ò ăĻúÄĖ Ʀ��_Ƨ §ú½ ēăòÝĦÝ·§òòŁ ÄŀēăĝÄ½ ēÄĖĝăú Ʀo"oƧƔ
�ÙÄ ·Ù§úÓÄĝ Ħă ĦÙÄ ½ÄŌúÝĦÝăúĝ Ýùē§·Ħ ĦÙÄ úÄÄ½ Ħă §½§ēĦ �UMƴĝ ÝúĦÄĖú§ò ēĖă·ÄĝĝÄĝ Ýú ĦÄĖùĝ ăÒ ĦÙÄ ÝúÒăĖù§ĦÝăú 
·ăòòÄ·ĦÄ½ §ú½ ĦÙÄ Ė§úÓÄ ăÒ ēÄĖĝăúĝ Äŀ§ùÝúÄ½ ĻÙÄú Ý½ÄúĦÝÒŁÝúÓ ��_ĝ §ú½ o"oĝƚ

▲ New grounds for applying FSC to existing customers:
An obligation has been introduced to apply FSM where there has been a change in previously established 
·ĬĝĦăùÄĖ ăĖ ¶ÄúÄŌ·Ý§ò ăĻúÄĖ ½§Ħ§ƚ

▲ �Ù§úÓÄĝ Ħă ĦÙÄ ½§Ħ§ ·ăòòÄ·ĦÄ½ §Ħ ĦÙÄ ·ĬĝĦăùÄĖ Ý½ÄúĦÝĦŁ ĺÄĖÝŌ·§ĦÝăú ĝĦ§ÓÄƔ
�ÙÄ ēăĝĝÝ¶ÝòÝĦŁ ăÒ Ý½ÄúĦÝĦŁ ĺÄĖÝŌ·§ĦÝăú ĬĝÝúÓ ĦĖĬĝĦ ĝÄĖĺÝ·Äĝ §ĝ ½ÄŌúÄ½ Ýú rÄÓĬò§ĦÝăú ŝŕŔƠŖŔŕŘ ƦÄ;��yƧ Ù§ĝ 
¶ÄÄú ÝúĦĖă½Ĭ·Ä½ƚ

▲ �Ù§úÓÄĝ Ýú ĦÙÄ ĝ·ăēÄ ăÒ ĺÄĖÝŌ·§ĦÝăú ăÒ ĦÙÄ ¶ÄúÄŌ·Ý§ò ăĻúÄĖƔ
Ʃ �ÄĖÝŌ·§ĦÝăú ăÒ ĦÙÄ ¶ÄúÄŌ·Ý§ò ăĻúÄĖ ·§úúăĦ ·ăúĝÝĝĦ ăúòŁ ăÒ ĺÄĖÝŌ·§ĦÝăú Ýú ĦÙÄ �r�r Ʀ�ÄúĦĖ§ò rÄÓÝĝĦÄĖ ăÒ 

�ÄúÄŌ·Ý§ò _ĻúÄĖĝƧƚ
Ʃ �ÙÄ ēĖă·Äĝĝ ăÒ ��_ ĺÄĖÝŌ·§ĦÝăú §ú½ ½ă·ĬùÄúĦ§ĦÝăú ăÒ ĦÙÝĝ ēĖă·Äĝĝ Ù§ĝ ¶ÄÄú ÒăĖù§òÝĝÄ½ƚ
– The procedure for clarifying discrepancies between the customer’s CRBR and the result of the obliged 

ÝúĝĦÝĦĬĦÝăúƴĝ ăĻú ĺÄĖÝŌ·§ĦÝăú Ù§ĝ ¶ÄÄú ½ÄŌúÄ½ƚ
Ʃ �ÙÄ ·§Ħ§òăÓĬÄ ăÒ ÄúĦÝĦÝÄĝ ĦÙ§Ħ ùĬĝĦ úăĦÝÒŁ ĦÙÄ ¶ÄúÄŌ·Ý§ò ăĻúÄĖ Ù§ĝ ¶ÄÄú ÄŀĦÄú½Ä½ Ħă Ýú·òĬ½Ä ĦÙÄ �r�rƚ
Ʃ _¶òÝÓ§ĦÝăúĝ Ħă ēĖăĺÝ½Ä ÝúÒăĖù§ĦÝăú Ħă ·ăĺÄĖÄ½ ÝúĝĦÝĦĬĦÝăúĝ ½ÝĖÄ·ĦòŁ Ħă ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝ ĻÄĖÄ ÝùēăĝÄ½ƚ

▲ �Ù§úÓÄĝ Ħă ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ ÄúÙ§ú·Ä½ Ōú§ú·Ý§ò ĝÄ·ĬĖÝĦŁ ùÄ§ĝĬĖÄĝƔ
�ÙÄ òÝĝĦ ăÒ ĝÝĦĬ§ĦÝăúĝ ĻÙÄĖÄ ÄúÙ§ú·Ä½ Ōú§ú·Ý§ò ĝÄ·ĬĖÝĦŁ ùÄ§ĝĬĖÄĝ §ĖÄ ĖÄĕĬÝĖÄ½ Ù§ĝ ¶ÄÄú ÄŀĦÄú½Ä½ ƦÝú 
ē§ĖĦÝ·Ĭò§Ė ĦÙÄ ĬĝÄ ăÒ úÄĻ ĦÄ·ÙúăòăÓÝÄĝ §ú½ ·ăăēÄĖ§ĦÝăú ĻÝĦÙ ·òÝÄúĦĝ Ýú ĝēÄ·ÝŌ· ÙÝÓÙƪĖÝĝï ĝÄ·ĦăĖĝƧƚ � ·§Ħ§òăÓĬÄ 
ăÒ ÝúÒăĖù§ĦÝăú Ù§ĝ Ħă ¶Ä ă¶Ħ§ÝúÄ½ ĻÙÄú §ēēòŁÝúÓ ÄúÙ§ú·Ä½ Ōú§ú·Ý§ò ĝÄ·ĬĖÝĦŁ ùÄ§ĝĬĖÄĝ Ħă ÙÝÓÙƪĖÝĝï ·ăĬúĦĖÝÄĝ 
Ù§ĝ ¶ÄÄú ÝúĦĖă½Ĭ·Ä½ƚ

▲ Establishment of a list of PEP:
�ÙÄ ùÝúÝĝĦÄĖ ĖÄĝēăúĝÝ¶òÄ ÒăĖ ēĬ¶òÝ· Ōú§ú·Ä Ù§ĝ ēĬ¶òÝĝÙÄ½ § rÄÓĬò§ĦÝăú ÄĝĦ§¶òÝĝÙÝúÓ §ú ÄŀÙ§ĬĝĦÝĺÄ òÝĝĦ ăÒ 
ēăĝÝĦÝăúĝ ĦÙ§Ħ ĝÙăĬò½ ¶Ä ·ăúĝÝ½ÄĖÄ½ §ĝ o"oƚ

▲ Uă½ÝŌ·§ĦÝăú ăÒ ĦÙÄ ĖÄĦÄúĦÝăú ēÄĖÝă½ ÒăĖ ·ĬĝĦăùÄĖ ĺÄĖÝŌ·§ĦÝăú §ú½ ĦĖ§úĝ§·ĦÝăú ÝúÒăĖù§ĦÝăúƚ
▲ Explicitly formulated obligations for obliged entities to review and update their AML policy on an ongoing 

basis: 
VÄĻ ù§ú½§ĦăĖŁ ÄòÄùÄúĦĝ ăÒ ĦÙÄ �UM ēăòÝ·Ł ĻÄĖÄ §òĝă ÝúĦĖă½Ĭ·Ä½ Ʀē§ĖĦÝ·Ĭò§ĖòŁ ăú ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝƧƚ

Ŗ ÙĦĦēĝƔƠƠĻĻĻƚïúÒƚÓăĺƚēòƠïúÒƠēòƠïăùēăúÄúĦŁƠÝùÓƠKV0ơŇÄŇĻăòÝǖ�řǖŜŖ§ơ1o�ơ�Äú·Ùù§Ėïơy�ơú§ơăēĖ§·ăĻŁĻ§úÝÄơĻĝï§ŇúÝïăĻơ
ĖÄÒÄĖÄú·ŁìúŁ·ÙơĝĦăēơēĖă·ÄúĦăĻŁ·ÙơśŕŝŜŘƚē½Ò
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▲ U§ú½§ĦăĖŁ �UM ĦĖ§ÝúÝúÓƟ ēĖăĦÄ·ĦÝăú ăÒ ēÄĖĝăú§ò ½§Ħ§ §ĝ § ·ăùēĬòĝăĖŁ ÄòÄùÄúĦƚ
▲ Changes to the rules on whistleblowing:

Ʃ r§ÝĝÄ ĦÙÄ òÄĺÄò ăÒ ēĖăĦÄ·ĦÝăú ÒăĖ ĻÙÝĝĦòÄ¶òăĻÄĖĝƚ oĖăĦÄ·ĦÝăú §Ó§ÝúĝĦ ĖÄēĖÝĝ§òĝ §ĝ § ĖÄĝĬòĦ ăÒ ĻÙÝĝĦòÄ¶òăĻÝúÓ 
Ýĝ ēĖăĺÝ½Ä½ úăĦ ăúòŁ ÒăĖ ÄùēòăŁÄÄĝ ¶ĬĦ §òĝă ÒăĖ ăĦÙÄĖ ēÄĖĝăúĝ ēÄĖÒăĖùÝúÓ §·ĦÝĺÝĦÝÄĝ ÒăĖ ĦÙÄ ¶ÄúÄŌĦ ăÒ ĦÙÄ 
ă¶òÝÓÄ½ ÝúĝĦÝĦĬĦÝăúƚ

Ʃ �ÙÄ ·§Ħ§òăÓĬÄ ăÒ ēĖăÙÝ¶ÝĦÄ½ §·ĦÝăúĝ §Ó§ÝúĝĦ ĻÙÝĝĦòÄ¶òăĻÄĖĝ Ù§ĝ ¶ÄÄú Äŀē§ú½Ä½ƚ
Ʃ �ú §·ĦÝĺÄ ă¶òÝÓ§ĦÝăú ÒăĖ ·ăĺÄĖÄ½ ÝúĝĦÝĦĬĦÝăúĝ Ħă ēĖăĦÄ·Ħ ĻÙÝĝĦòÄ¶òăĻÄĖĝ Ù§ĝ ¶ÄÄú ÝúĦĖă½Ĭ·Ä½ƚ �ÙÝĝ §òĝă 

applies to persons who report suspected money laundering to the General Inspector of Financial 
;úÒăĖù§ĦÝăú Ʀ1;;0Ƨ ăĖ ĦÙÄ ēĖăĝÄ·ĬĦăĖƚ � ēÄĖĝăú ĖÄēăĖĦÝúÓ § ĺÝăò§ĦÝăúƕ §Ó§ÝúĝĦ ĻÙăù ĖÄēĖÄĝĝÝĺÄ ùÄ§ĝĬĖÄĝ 
§ĖÄ §ēēòÝÄ½ƕ ù§Ł ĖÄēăĖĦ ĦÙÝĝ Ò§·Ħ Ħă ĦÙÄ 1;;0ƚ �ÙÄ 1;;0 Ù§ĝ ¶ÄÄú ÓĖ§úĦÄ½ ·ăùēÄĦÄú·Äĝ Ýú ĦÙÄ ĝ·ăēÄ ăÒ 
ēĖăĦÄ·ĦÝăú ăÒ ēÄĖĝăúĝ ĖÄēăĖĦÝúÓ ĺÝăò§ĦÝăúĝƚ

▲ Compulsory registration for certain obliged institutions:
Ʃ "úĦĖÄēĖÄúÄĬĖĝ ·§ĖĖŁÝúÓ ăĬĦ §·ĦÝĺÝĦÝÄĝ ÒăĖ ·ăùē§úÝÄĝ ăĖ ĦĖĬĝĦĝ §ú½ ĺÝĖĦĬ§ò ·ĬĖĖÄú·Ł §·ĦÝĺÝĦÝÄĝ ĻÝòò ¶Ä ĝĬ¶ìÄ·Ħ 

Ħă ĖÄÓÝĝĦĖ§ĦÝăú Ýú ĦÙÄ ĖÄòÄĺ§úĦ ĖÄÓÝĝĦÄĖĝƚ

6.10. Digital Finance

_ú �UM ĖÄÓĬò§ĦÝăú ·Ù§úÓÄĝƕ ĺÝĖĦĬ§ò ·ĬĖĖÄú·Ł §·ĦÝĺÝĦÝÄĝ §ĖÄ ĖÄĕĬÝĖÄ½ Ħă ¶Ä ĖÄÓÝĝĦÄĖÄ½ Ýú ĦÙÄ ĖÄòÄĺ§úĦ ĖÄÓÝĝĦÄĖ ēĬĖĝĬ§úĦ 
Ħă ú§ĦÝăú§ò �UM ĖÄÓĬò§ĦÝăúƚ �ÙÝĝ ùÄ§úĝ ĦÙ§Ħ ĝĬ·Ù §·ĦÝĺÝĦÝÄĝ §ú½ ·ăùē§úÝÄĝ ēÄĖÒăĖùÝúÓ ĦÙăĝÄ §·ĦÝĺÝĦÝÄĝ §ĖÄ Ýú·òĬ½Ä½ 
§ú½ ĖÄ·ăÓúÝĝÄ½ §ĝ § ē§ĖĦ ăÒ ĦÙÄ ù§ĖïÄĦƚ 

6.11. Other regulatory developments

In cooperation with the PFSA, the IZFiA prepared and published a standard on collection of success fees in in 
ăēÄúÄ½ƪÄú½Ä½ ÒĬú½ĝ §ú½ ĝēÄ·Ý§òÝĝÄ½ ăēÄúÄ½ƪÄú½Ä½ ÒĬú½ĝƕ ĻÙÝ·Ù Ýĝ §ú Äŀ§ùēòÄ ăÒ ù§ĖïÄĦ ĝÄòÒƪĖÄÓĬò§ĦÝăúƚ �ÙÄ 
§ÒăĖÄùÄúĦÝăúÄ½ ½ă·ĬùÄúĦ ·ăĖĖÄĝēăú½ĝ ĻÝĦÙ ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝ ăú ēÄĖÒăĖù§ú·Ä ÒÄÄƚ3

In addition to that, there is an ongoing legislative process on an act amending acts relevant in the area of capital 
ù§ĖïÄĦ Ýú ăĖ½ÄĖ Ħă ÄòÝùÝú§ĦÄ Óăò½ƪēò§ĦÝúÓ ēĖăĺÝĝÝăúĝ ÄŀÝĝĦÝúÓ Ýú oăòÝĝÙ ·§ēÝĦ§ò ù§ĖïÄĦĝ ò§Ļƚ �ÙÝĝ ēĖăìÄ·Ħ Ýĝ ·§ĖĖÝÄ½ ăĬĦ 
Ĭú½ÄĖ ĦÙÄ 0Ýú§ú·Ý§ò U§ĖïÄĦ �ÄĺÄòăēùÄúĦ yĦĖ§ĦÄÓŁ ăÒ ĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Äƚ �ÙÄ ēĬ¶òÝ· ·ăúĝĬòĦ§ĦÝăú ăÒ ĦÙÝĝ §·Ħ 
ĝĦ§ĖĦÄ½ §Ħ ĦÙÄ ¶ÄÓÝúúÝúÓ ăÒ _·Ħă¶ÄĖ ŖŔŖŕƚ

7. PENSIONS & PEPP

On 11 March 2021, Polish legislative bodies proposed the draft act on amending certain acts in connection with the 
transfer of funds from open pension funds to individual retirement accounts assumes the transformation of OFEs 
ÝúĦă ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ăēÄĖ§ĦÝúÓ Ýú½ÝĺÝ½Ĭ§ò ĖÄĦÝĖÄùÄúĦ §··ăĬúĦĝ ÒĬú½Ä½ ĻÝĦÙ §ĝĝÄĦĝ ÒĖăù _0"ĝƚ �ÙÄ ÒĬú·ĦÝăúÝúÓ 
of the transformed OFEs was desired to be based on the amended Act of 20 April 2004 on Individual Pension 
�··ăĬúĦĝ §ú½ ;ú½ÝĺÝ½Ĭ§ò rÄĦÝĖÄùÄúĦ yÄ·ĬĖÝĦŁ �··ăĬúĦĝ ƦIăĬĖú§ò ăÒ M§Ļĝ ăÒ ŖŔŕŝƕ ÝĦÄù ŕŜŔŜƧƕ ÙăĻÄĺÄĖƕ ĻăĖï ăú ĦÙÝĝ 
ēĖăìÄ·Ħ Ù§ĝ ¶ÄÄú ĝĦăēēÄ½ ¶Ł ĦÙÄ òÄÓÝĝò§ĦăĖƚ �ÙÄ ½§ĦÄ ăÒ ĖÄĝĦ§ĦÝúÓ ĦÙÄ òÄÓÝĝò§ĦÝĺÄ ēĖă·Äĝĝ Ýĝ ŁÄĦ ĬúïúăĻúƚ

7ăĻÄĺÄĖƕ ĻăĖï Ýĝ Ĭú½ÄĖĻ§Ł ăú §ùÄú½ùÄúĦĝ Ħă ĦÙÄ �·Ħ ăú ;ú½ÝĺÝ½Ĭ§ò oÄúĝÝăú �··ăĬúĦĝ §ú½ Ýú½ÝĺÝ½Ĭ§ò ĖÄĦÝĖÄùÄúĦ 
ĝÄ·ĬĖÝĦŁ §··ăĬúĦĝ §ú½ ăú ă··Ĭē§ĦÝăú§ò ēÄúĝÝăú ēò§úĝ Ʀ;K"Ƨ §ú½ �·Ħ ăú _··Ĭē§ĦÝăú§ò oÄúĝÝăú y·ÙÄùÄĝ Ʀ"ooƧƚ ;ú 
accordance with the intention of the drafters, the draft provides for:

▲ Simplifying conducting EPP for employers, which consist of abolishing the most burdensome administrative 
ă¶òÝÓ§ĦÝăúĝƚ ;ú §··ăĖ½§ú·Ä ĻÝĦÙ ĦÙÄ ēĖăēăĝÄ½ ·Ù§úÓÄĝƕ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄĝÄ §½ùÝúÝĝĦĖ§ĦÝĺÄ ă¶òÝÓ§ĦÝăúĝ 
would then rest with employee pension schemes, which have the necessary technical infrastructure and 
ēÄĖĝăúúÄò §ú½ ēÄĖĝăúúÄò ĖÄĝăĬĖ·Äĝƚ

▲ Simplifying the procedure for concluding agreements between employers and employee representatives on 
the suspension of the calculation and payment of the basic contribution, or on a temporary reduction of the 
¶§ĝÝ· ·ăúĦĖÝ¶ĬĦÝăú Ýú ĦÙÄ "ooƕ ¶Ł §¶§ú½ăúÝúÓ ĦÙÄ ēĖă·Ä½ĬĖÄ ÒăĖ ĦÙÄÝĖ ĖÄÓÝĝĦĖ§ĦÝăú ¶Ł ĦÙÄ ĝĬēÄĖĺÝĝăĖŁ §ĬĦÙăĖÝĦŁƚ 
;úĝĦÄ§½ ăÒ ĖÄÓÝĝĦÄĖÝúÓ ĦÙÄĝÄ §ÓĖÄÄùÄúĦĝƕ § úăĦÝŌ·§ĦÝăú ăÒ ĦÙÄÝĖ ·ăú·òĬĝÝăú Ýĝ ēĖăēăĝÄ½ƕ ĻÙÝ·Ù ĻăĬò½ úăĦ 
ĖÄĕĬÝĖÄ §ú §½ùÝúÝĝĦĖ§ĦÝĺÄ ½Ä·ÝĝÝăúƚ 

ŗ ÙĦĦēĝƔƠƠĻĻĻƚïúÒƚÓăĺƚēòƠïúÒƠēòƠïăùēăúÄúĦŁƠÝùÓƠ;¢0Ý�ơăēĬ¶òÝïăĻ§ò§ơyĦ§ú½§Ė½ơĻơŇ§ïĖÄĝÝÄơēă¶ÝÄĖ§úÝ§ơăēò§ĦơŇ§ơĻŁúÝïÝơĝĬ··Äĝĝơ
ÒÄÄơēĖŇÄŇơÒĬú½ĬĝŇÄơÝúĻÄĝĦŁ·ŁìúÄƚē½Ò
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▲ ;úĦĖă½Ĭ·ÝúÓ Ò§ĺăĬĖ§¶òÄ ·Ù§úÓÄĝ ÒăĖ ĦÙÄ ·ăú½ÝĦÝăúĝ ăÒ ē§ĖĦÝ·Ýē§ĦÝăú Ýú ĦÙÄ ēĖăÓĖ§ùùÄƕ ÄƚÓƚ §¶ăòÝĝÙÝúÓ 
ĦÙÄ ăēĦÝăú§ò ¶§ú ăú ù§ïÝúÓ §½½ÝĦÝăú§ò ·ăúĦĖÝ¶ĬĦÝăúĝƕ ½ÝĺÄĖĝÝÒŁÝúÓ ĦÙÄ ĝăĬĖ·Äĝ ăÒ Ōú§ú·ÝúÓ ÒăĖ §½½ÝĦÝăú§ò 
contributions, unconditional acceptance of the possibility of making additional contributions, including for 
ēÄĖÝă½ĝ ăÒ §¶ĝÄú·Ä ÒĖăù ĻăĖï ƦÄƚÓƚ ½ĬÄ Ħă ē§ĖÄúĦ§ò òÄ§ĺÄƧƚ �··ăĖ½ÝúÓ Ħă ĦÙÄ ½Ė§ÒĦÄĖĝƕ ĦÙÄĝÄ ·Ù§úÓÄĝ ĻÝòò Ù§ĺÄ 
§ ēăĝÝĦÝĺÄ Ýùē§·Ħ ăú ē§ĖĦÝ·Ýē§ĦÝăú ăÒ ÄùēòăŁÄÄĝ Ýú "ooƚ

▲ �ò§ĖÝŌ·§ĦÝăú ăÒ ·ÄĖĦ§Ýú ĝĬēÄĖĺÝĝăĖŁ ēăĻÄĖĝ ăÒ ĦÙÄ o0y�ƚ
▲ Alignment of other provisions of Article 13a of the ACT on IKE and IKZE with the introduced 1a in Article 13a 

of that Act which regulated the limit of IKZE contributions made by persons conducting non-agricultural 
§·ĦÝĺÝĦŁƚ

The state of play as regards the national implementation of the PEPP, in particular regarding the following points:
▲ Preparation and adoption of legislative bills:

As of 7 December 2020, this has still not been implemented into national law
▲ Designation of national competent authorities to regulate PEPP:

The authority designated to regulate PEPP is the Ministry of Finance, and the authority designated to 
ĝĬēÄĖĺÝĝÄ o"oo Ýĝ ĦÙÄ oăòÝĝÙ 0Ýú§ú·Ý§ò yĬēÄĖĺÝĝÝăú �ĬĦÙăĖÝĦŁƚ

▲ Tax incentives for the PEPP:
The Ministry proposes, in the draft law, to introduce product a tax credit modelled on the existing IKE 
ƦÝú½ÝĺÝ½Ĭ§ò ĖÄĦÝĖÄùÄúĦ §··ăĬúĦĝƕ Ʀ;r�ƧƧ ĝăòĬĦÝăúĝ ÒăĖ ĦÙÄ o"ooƚ �ÙÄĖÄÒăĖÄƕ § ēĖăēăĝ§ò Ù§ĝ ¶ÄÄú §½ăēĦÄ½ƕ Ýú 
which payments to a PEPP account kept in Poland, as well as to a PEPP sub-account kept for Poland, will 
·ăùÄ ÒĖăù ĦÙÄ ÒĬú½ĝ ăÒ ĦÙÄ ĝ§ĺÄĖ §ÒĦÄĖ Ħ§ŀ§ĦÝăú ĦÙĖăĬÓÙ ēÄĖĝăú§ò Ýú·ăùÄ Ħ§ŀƚ �Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄƕ Ýú·ăùÄ 
obtained from investments through saving, as well as income related to withdrawal of funds from the 
§··ăĬúĦ ăĖ ĝĬ¶ƪ§··ăĬúĦƕ ĻÝòò ¶Ä ÄŀÄùēĦ ÒĖăù Ħ§ŀ§ĦÝăúƚ �ÙÄ UÝúÝĝĦĖŁ ēăÝúĦĝ ăĬĦ ĦÙ§Ħ ĦÙÄ ĝăòĬĦÝăú ¶§ĝÄ½ ăú ;r� 
is already functioning on the Polish market, and that results from the fact that under the current legal status 
Ýú oăò§ú½ƕ ;r� ÒĬú·ĦÝăúÝúÓ Ýú ĦÙÄ ĝÄ·ăú½ ēÄúĝÝăú ēÝòò§Ė ·§ú ¶Ä ·ăúĝÝ½ÄĖÄ½ §ĝ §ú ÄĕĬÝĺ§òÄúĦ ăÒ o"ooƚ

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ĝ ăÒ Ŗ yÄēĦÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä §½ăēĦÄ½ ĦÙÄ 1ÄúÄĖ§ò ;úĦÄĖēĖÄĦ§ĦÝăú ăú �ĖĦÝ·òÄ ŘŗƦŕƧƦŕŖƧƦ§Ƨ §ú½ Ʀ¶Ƨ 
ăÒ ĦÙÄ �§ŀ ăú 1ăă½ĝ §ú½ yÄĖĺÝ·Äĝ �·Ħ ăÒ ŕŕ U§Ė·Ù ŖŔŔŘ ƦÙÄĖÄÝú§ÒĦÄĖƔ ƳĦÙÄ ��� �·ĦƴƧ4ƕ ÝùēòÄùÄúĦÝúÓ �ĖĦÝ·òÄ ŕŗřƦŕƧƦÓƧ 
ăÒ �ăĬú·Ýò �ÝĖÄ·ĦÝĺÄ ŖŔŔŚƠŕŕŖƠ"� ăú ĦÙÄ ·ăùùăú ĝŁĝĦÄù ăÒ ĺ§òĬÄƪ§½½Ä½ Ħ§ŀ ÝúĦă ĦÙÄ oăòÝĝÙ ò§Ļƚ _ú ĦÙÝĝ ¶§ĝÝĝƕ ĦÙÄ 
UÝúÝĝĦÄĖ ăÒ 0Ýú§ú·Ä Ýú½Ý·§ĦÄ½ ĦÙ§Ħ ĦÙÄ ÄŀÄùēĦÝăú Ýú ĕĬÄĝĦÝăú Ýĝ §ēēòÝ·§¶òÄ ăúòŁ Ħă ÒĬú½ ù§ú§ÓÄùÄúĦ ĝÄĖĺÝ·Äĝ ¶§ĝÄ½ 
Ýú oăò§ú½ƚ ;ú ăĦÙÄĖ ĻăĖ½ĝƕ §··ăĖ½ÝúÓ Ħă ĦÙÄ ēăĝÝĦÝăú ēĖÄĝÄúĦÄ½ Ýú ĦÙÄ ;úĦÄĖēĖÄĦ§ĦÝăúƕ ĦÙÄ ÄŀÄùēĦÝăú Ýú ĕĬÄĝĦÝăú ½ăÄĝ 
úăĦ §ēēòŁ Ħă ÒĬú½ĝ ĻÝĦÙ ĦÙÄÝĖ ĖÄÓÝĝĦÄĖÄ½ ăÒŌ·Ä §¶Ėă§½ƚ

In addition, since 2020, IZFiA has been holding talks with the Ministry of Finance aimed at amending the provisions 
ăÒ ĦÙÄ �;� �·Ħƕ ĻÙÝ·Ù ĻăĬò½ ½ÄŌúÝĦÝĺÄòŁ ĝăòĺÄ ĦÙÄ ēĖă¶òÄù ăÒ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ ÒăĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ýú ĦÙÄ ·§ĝÄ ăÒ 
½ÝĝĦĖÝ¶ĬĦÝăúĝ ù§½Ä ÒĖăù ½ÝĺÝ½Äú½ĝ §ú½ ăĦÙÄĖ Ýú·ăùÄ ÒĖăù ē§ĖĦÝ·Ýē§ĦÝăú Ýú ēĖăŌĦĝ ăÒ òÄÓ§ò ēÄĖĝăúĝƚ � ĦÄùēăĖ§ĖŁ 
ĝăòĬĦÝăú Ļ§ĝ ĦÙÄ ĝŁĝĦÄù§ĦÝ· ÄŀĦÄúĝÝăúƕ ĝÝú·Ä ŕ I§úĬ§ĖŁ ŖŔŕŝƕ ăÒ ĦÙÄ Äŀ·òĬĝÝăú ăÒ ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ �ĖĦÝ·òÄ ŖŚƦŖÄƧ 
ăÒ ĦÙÄ �;� �·Ħ ¶Ł ĝĬ¶ĝÄĕĬÄúĦ ĖÄÓĬò§ĦÝăúĝ ăÒ ĦÙÄ UÝúÝĝĦÄĖ ăÒ 0Ýú§ú·Äƚ 7ăĻÄĺÄĖƕ Ýú ŖŔŖŕƕ §ùÄú½ùÄúĦĝ Ħă ĦÙÄ �;� 
�·Ħ ĻÄĖÄ §½ăēĦÄ½ƕ ĻÙÝ·Ù Ù§ĺÄ ÄòÝùÝú§ĦÄ½ ùăĝĦ ăÒ ĦÙÄ ēĖă¶òÄùĝ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ēĖÄĺÝăĬĝòŁ Ò§·Ä½ƚ �Ł ùÄ§úĝ ăÒ 
example the amendment added section 2eb in Article 26 of the CIT Act under which the obligation to collect the 
Ħ§ŀ ½ăÄĝ úăĦ §ēēòŁ Ħă ÄúĦÝĦÝÄĝ ĻÙÝ·Ù §ĖÄ Ħ§ŀē§ŁÄĖĝ ĖÄÒÄĖĖÄ½ Ħă Ýú �ĖĦÝ·òÄ ŗƦŕƧƕ ÝƚÄƚ ĖÄĝÝ½ÄúĦĝƚ �ÙĬĝƕ ĦÙÄ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ 
ĖÄÒĬú½ ùÄ·Ù§úÝĝù Ļ§ĝ òÝùÝĦÄ½ Ħă ē§ŁùÄúĦĝ Ħă úăúƪĖÄĝÝ½ÄúĦĝƚ ;Ħ ĝÄÄùĝ ĦÙ§Ħ ÝĦ ĝÝÓúÝŌ·§úĦòŁ òÝùÝĦĝ ĦÙÄ ĬúÒ§ĺăĬĖ§¶òÄ 
Ýùē§·Ħ ăÒ ĦÙÄ ēĖÄĺÝăĬĝ ĖÄÓĬò§ĦÝăú ăú ĦÙÄ ù§úúÄĖ ăÒ Ħ§ŀÝúÓ ½ÝĺÝ½Äú½ĝ ē§Ý½ Ħă ½ăùÄĝĦÝ· ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ

Ř ÙĦĦēĝƔƠƠĝÝēƚùÒƚÓăĺƚēòƠÒ§·ÄĝƠĺÝÄĻĝƠĝŇ·ŇÄÓăòŁƠĝŇ·ŇÄÓăòŁƪÝúĦÄĖēĖÄĦ§·ìÝƪăÓăòúÄìƚŀÙĦùòƛ½ăïĬùÄúĦ;½ǊŚŕŚŗŜŝǡēăŇÝăù�ăĝĦÄēĬǊo��ǡÝú
½Äŀ�··ăĖ½Ýăúo§úÄòǊƪŕƙĦĖÄĝ·
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9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

_ú ŖŔ _·Ħă¶ÄĖ ŖŔŖŕƕ ĦÙÄ o0y� ÝùēòÄùÄúĦÄ½ § ēĖăìÄ·Ħ ÄúĦÝĦòÄ½ Ƴ�ÄĺÄòăēùÄúĦ ăÒ § ú§ĦÝăú§ò ĝĦĖ§ĦÄÓŁ ÒăĖ Ōú§ú·Ý§ò 
education’, with the support of EU funds from the Technical Support Instrument of the European Commission 
§ú½ Ýú ·ăăēÄĖ§ĦÝăú ĻÝĦÙ ĦÙÄ _"��ƚ �ÙÄ §Ýù ăÒ ĦÙÄ ēĖăìÄ·Ħ Ýĝ Ħă ĝĬēēăĖĦ ĦÙÄ ½ÄĺÄòăēùÄúĦ ăÒ § ú§ĦÝăú§ò ĝĦĖ§ĦÄÓŁ ÒăĖ 
Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăúƚ 

On 4 March, registration opened for the Index Investment Challenge contest – the biggest investment game for 

ĝĦĬ½ÄúĦĝ Ýú oăò§ú½ƚ �ÙÄ ·ăúĦÄĝĦ Ýĝ ăĖÓ§úÝĝÄ½ ¶Ł ĦÙÄ �§Ėĝ§Ļ yĦă·ï "ŀ·Ù§úÓÄƕ ĦÙÄ �y" 0ăĬú½§ĦÝăú §ú½ �Ė§·ăĻ 

�úÝĺÄĖĝÝĦŁ ăÒ "·ăúăùÝ·ĝƚ �ÙÄ ;¢0Ý� ÄŀĦÄú½Ä½ ÝĦĝ ē§ĦĖăú§ÓÄ Ħă ĦÙÄ ·ăúĦÄĝĦƕ ĻÙÝ·Ù Äú§¶òÄĝ ĝĦĬ½ÄúĦĝ Ħă Ýú·ĖÄ§ĝÄ ĦÙÄÝĖ 

ïúăĻòÄ½ÓÄ ăÒ Ōú§ú·Äĝ §ú½ Ä·ăúăùÝ·ĝƚ
▲ IZFiA again cooperated with the Warsaw Stock Exchange Foundation in the Go4Poland programme, targeted 

§Ħ oăòÝĝÙ ĝĦĬ½ÄúĦĝ §ú½ ÓĖ§½Ĭ§ĦÄĝ ăÒ ÒăĖÄÝÓú ĬúÝĺÄĖĝÝĦÝÄĝ §ĖăĬú½ ĦÙÄ ĻăĖò½ƚ _úÄ ăÒ ĦÙÄ ÄòÄùÄúĦĝ Ļ§ĝ § ·òăĝÄ½ 
edition of the ‘Summer School of the Stock Exchange’, where students were able to learn to understand the 
ĖĬòÄĝ ăÒ ĦÙÄ ÒĬú·ĦÝăúÝúÓ ăÒ ·§ēÝĦ§ò ù§ĖïÄĦĝ §ú½ Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝƕ Ýú·òĬ½ÝúÓ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ

▲ �ÙÄ oĖÄĝÝ½ÄúĦ ăÒ ;¢0Ý�ƕ U§øÓăĖŇ§Ħ§ rĬĝÄĻÝ·Ňƕ Ýĝ § ùÄù¶ÄĖ ăÒ ĦÙÄ U§Ýú �ăùùÝĦĦÄÄ ăÒ ĦÙÄ V§ĦÝăú§ò _òŁùēÝ§½ 
ăú KúăĻòÄ½ÓÄ §¶ăĬĦ 0Ýú§ú·Ä ƪ Ƴ0Ýú§úĝăù§úÝ§ƴ ƪ ăĖÓ§úÝĝÄ½ ¶Ł ĦÙÄ �úÝĺÄĖĝÝĦŁ ăÒ "·ăúăùÝ·ĝ Ýú oăŇú§ûƚ �ÙÄ §Ýù 
ăÒ ĦÙÄ _òŁùēÝ§½ Ýĝ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ăÒ ŁăĬúÓ ēÄăēòÄ §ú½ ĦÙÄ ēăēĬò§ĖÝĝÝúÓ ăÒ ïúăĻòÄ½ÓÄ §¶ăĬĦ Ōú§ú·Äĝƚ

10. OTHER ACTIVITIES OF THE ASSOCIATION

oĬ¶òÝ·§ĦÝăúĝ ƦĖÄēăĖĦĝƕ úÄĻĝòÄĦĦÄĖĝƕ ĝĬĖĺÄŁĝƕ ĖÄĝÄ§Ė·ÙƧ
▲ �ÙÄ �úúĬ§ò rÄēăĖĦ ăÒ ĦÙÄ �Ù§ù¶ÄĖ ăÒ �ĝĝÄĦ §ú½ 0Ĭú½ U§ú§ÓÄùÄúĦ ÒăĖ ŖŔŖŔƚ ;Ħ Ýú·òĬ½Äĝ ÝúÒăĖù§ĦÝăú ăú ĦÙÄ 

market of funds in Poland and in Europe against the background of the macroeconomic situation, data on the 
ĝĦĖĬ·ĦĬĖÄ §ú½ úÄĦ ĺ§òĬÄ ăÒ §ĝĝÄĦĝƕ ÄúĦÝĦÝÄĝ ÒĬú·ĦÝăúÝúÓ Ýú ĦÙÄ ĝÄ·ĦăĖ §ú½ ·Ù§úÓÄĝ ĦÙ§Ħ ă··ĬĖĖÄ½ ½ĬĖÝúÓ ŖŔŕŝƚ 
The Report is available for download at ÙĦĦēĝƔƠƠĻĻĻƚÝŇÒ§ƚēòƠ½ăĻúòă§½Ơēă¶ÝÄĖŇƠĖ§ēăĖĦƪĖă·ŇúŁƪÝŇŌ§ƪŖŔŖŔ

▲ Report: ‘Polish investment fund market and potential directions of its further development’, 19 October 2021 
ƦÙĦĦēĝƔƠƠĻĻĻƚÝŇÒ§ƚēòƠ½ăĻúòă§½Ơēă¶ÝÄĖŇƠù·ïÝúĝÄŁƪĖŁúÄïƪÒĬú½ĬĝŇŁƧ

▲ rÄēăĖĦƔ Ƴ�ÄĦĦÄĖ oÄúĝÝăú �ÄĦĦÄĖ MÝĺÄĝ oÄúĝÝăú rÄēăĖĦƴ ƦÙĦĦēĝƔƠƠĻĻĻƚÝŇÒ§ƚēòƠ½ăĻúòă§½Ơēă¶ÝÄĖŇƠ¶ÄĦĦÄĖƪēÄúĝÝăúĝƪ
better-lives-pension-report-iifaƧ

▲ Marketing research
rÄĝÄ§Ė·Ù ăú ïúăĻòÄ½ÓÄƕ §ĦĦÝĦĬ½Äĝ ĦăĻ§Ė½ĝ ÝúĺÄĝĦÝúÓ §ú½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ƦÙĦĦēĝƔƠƠĻĻĻƚÝŇÒ§ƚēòƠ½ăĻúòă§½Ơ
ēă¶ÝÄĖŇƠĖ§ēăĖĦƪŇƪ¶§½§úÝ§ƪÝŇŌ§ƪŖŔŖŕƧ

▲ �ÝÓÝĦ§ò Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ §ú½ ĝÄúÝăĖĝ ƦÙĦĦēĝƔƠƠĻĻĻƚÝŇÒ§ƚēòƠ½ăĻúòă§½Ơēă¶ÝÄĖŇƠĖ§ēăĖĦƪŌúĦÄ·ÙƪĝÄúÝăĖŇŁƪŖŔŖŕƧ
▲ ;ùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ "ùēòăŁÄÄ �§ēÝĦ§ò oò§úĝ Ýú ĝĦ§ÓÄ ;; §ú½ ;;; ƪ ĖÄĝĬòĦĝ ăÒ ĦÙÄ ĝĬĖĺÄŁ ăÒ ŕŘ Ōú§ú·Ý§ò 

ÝúĝĦÝĦĬĦÝăúĝ ĖĬúúÝúÓ "ùēòăŁÄÄ �§ēÝĦ§ò oò§úĝƚ ƦÙĦĦēĝƔƠƠĻĻĻƚÝŇÒ§ƚēòƠ½ăĻúòă§½Ơēă¶ÝÄĖŇƠĻ½ĖăŇÄúÝÄƪēēïƪĻƪÝÝƪÝƪÝÝÝƪ
ÄĦ§ēÝÄƪĖ§ēăĖĦƪŇƪ¶§½§úÝ§ƪÝŇŌ§ƪÝƪÝÓĦÄƪŖŔŖŕƧ

Press releases
;ú ŖŔŖŕƕ ;¢0Ý� ēĖÄē§ĖÄ½ §ú½ ½ÄòÝĺÄĖÄ½ ŖŜ ēĖÄĝĝ ĖÄòÄ§ĝÄĝƚ �ÙÄŁ ·ăĺÄĖÄ½ §òò ÝùēăĖĦ§úĦ §ĝēÄ·Ħĝ ăÒ ;¢0Ý� §·ĦÝĺÝĦŁƕ 
such as legal regulations, legislation changes, good practices, marketing research outcomes, monthly and 
ĕĬ§ĖĦÄĖòŁ ĖÄēăĖĦĝ §ĝ ĻÄòò §ĝ ăĦÙÄĖ ÝĝĝĬÄĝ ĖÄòÄĺ§úĦ Ħă ĦÙÄ ĝÄ·ĦăĖƚ

IZFiA conferences
▲ Ƴ0ăĖĬù ăÒ 0Ĭú½ĝƴƕ ŕŝ _·Ħă¶ÄĖ ŖŔŖŕƚ Ƴ0ăĖĬù ăÒ 0Ĭú½ĝƴ Ýĝ ĦÙÄ ùăĝĦ ÝùēăĖĦ§úĦ ĝĬ¶ĝĦ§úĦÝĺÄ ùÄÄĦÝúÓ ăÒ ĦÙÄ 

asset management sector and related companies and institutions, such as transfer agents, custodian and 
½ÝĝĦĖÝ¶ĬĦÝúÓ ¶§úïĝƕ ¶ĖăïÄĖ§ÓÄ ÙăĬĝÄĝƕ ò§Ļ ŌĖùĝƕ ·ăúĝĬòĦÝúÓ ŌĖùĝƕ §·§½ÄùÝ§ƕ ĖÄēĖÄĝÄúĦ§ĦÝĺÄĝ ăÒ ĝĬēÄĖĺÝĝÝăú 
§ú½ ĝĦ§ĦÄ §½ùÝúÝĝĦĖ§ĦÝăúƚ

▲ The Forum of Investment Funds is a non-commercial undertaking, aimed primarily at members of the 
�Ù§ù¶ÄĖƚ o§ĖĦÝ·Ýē§ĦÝăú Ýĝ ÒĖÄÄ ăÒ ·Ù§ĖÓÄ Ĭēăú Ýú½ÝĺÝ½Ĭ§ò ÝúĺÝĦ§ĦÝăú ăÒ ĦÙÄ �Ù§ù¶ÄĖƚ �ÙĖăĬÓÙ ĦÙÝĝ §ú½ ĝÝùÝò§Ė 
ÝúÝĦÝ§ĦÝĺÄĝƕ ;¢0Ý� ÒĬòŌòĝ ÝĦĝ ĝĦ§ĦĬĦăĖŁ ă¶ìÄ·ĦÝĺÄĝƕ §·ĦÝúÓ ÒăĖ ĦÙÄ ½ÄĺÄòăēùÄúĦ ăÒ ĦÙÄ Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ ĝÄ·ĦăĖƕ 
Ĭú½ÄĖĦ§ïÝúÓ ēĖăìÄ·Ħĝ ÝúĦÄÓĖ§ĦÝúÓ ÄúĦÝĦÝÄĝ ĖÄò§ĦÄ½ Ħă §ĝĝÄĦ ù§ú§ÓÄùÄúĦƚ�ÙÄ 0ăĖĬù ăÒ 0Ĭú½ĝ Ýĝ § ēò§·Ä ăÒ 
ēĖÄĝÄúĦ§ĦÝăú §ú½ Äŀ·Ù§úÓÄ ăÒ ĺÝÄĻĝ ăú ĦÙÄ ùăĝĦ ĖÄòÄĺ§úĦ §ú½ ·ĬĖĖÄúĦ ēĖă¶òÄùĝ ăÒ ĦÙÄ Ýú½ĬĝĦĖŁƚ
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https://www.izfa.pl/download/pobierz/raport-roczny-izfia-2020
https://www.izfa.pl/download/pobierz/mckinsey-rynek-funduszy
https://www.izfa.pl/download/pobierz/better-pensions-better-lives-pension-report-iifa
https://www.izfa.pl/download/pobierz/better-pensions-better-lives-pension-report-iifa
https://www.izfa.pl/download/pobierz/raport-z-badania-izfia-2021
https://www.izfa.pl/download/pobierz/raport-z-badania-izfia-2021
https://www.izfa.pl/download/pobierz/raport-fintech-seniorzy-2021
https://www.izfa.pl/download/pobierz/wdrozenie-ppk-w-ii-i-iii-etapie-raport-z-badania-izfia-i-igte-2021
https://www.izfa.pl/download/pobierz/wdrozenie-ppk-w-ii-i-iii-etapie-raport-z-badania-izfia-i-igte-2021
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▲ Conference: ‘OFE, IKE, IKZE, PPE, PPK, PEPP - upcoming changes on the pension market and their 
·ăúĝÄĕĬÄú·Äĝƴƕ ƪ Ŗŗ U§Ė·Ù ŖŔŖŕƚ

Co-organised conferences and patronages
▲ Financial Market Women’s Club, 18 February 2021
▲ ��; �ăúÒÄĖÄú·Ä ăÒ ĦÙÄ �Ù§ù¶ÄĖ ăÒ �ĖăïÄĖ§ÓÄ 7ăĬĝÄĝƴƕ Řƪř U§Ė·Ù ŖŔŖŕ
▲ ƳrÝúÓ ĦÙÄ �Äòò ÒăĖ 1Äú½ÄĖ "ĕĬ§òÝĦŁƴƕ Ŝ U§Ė·Ù ŖŔŖŕ
▲ �ăúÒÄĖÄú·Ä ăÒ ĦÙÄ �Ù§ù¶ÄĖ ăÒ �ĖăïÄĖ§ÓÄ 7ăĬĝÄĝƔ Ƴ�ĬĖĖÄúĦ ēĖă¶òÄùĝ ăÒ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ ĖÄò§ĦÄ½ Ħă úÄĻ 

regulations’, 18 May 2021
▲ _úòÝúÄ ·ăúÒÄĖÄú·ÄƔ ƳKúăĻòÄ½ÓÄ ·§ēÝĦ§òƚ oĖÄĝÄúĦ§ĦÝăú ăÒ ĦÙÄ ùă½Äò ăÒ §··ÄòÄĖ§ĦÝăú ăÒ ÝúĦÄĖĝÄ·ĦăĖ§ò ·ăăēÄĖ§ĦÝăú 

for the development of the capital market’, – 19-20 May 2021
▲ European Financial Congress 2021, 14 June; 13-15 September 2021
▲ VII edition of GPWInnovationDay, 22-24 June 2021
▲ CFA Society Poland Annual Conference, 24 September 2021
▲ �;; "0o� �ăúÓĖÄĝĝƕ ŕ _·Ħă¶ÄĖ ŖŔŖŕ
▲ Congress of Financial Markets Regulation FinReg 2021, 13 October 2021
▲ �ŁÒĖăĻ§ ĦĖ§úĝÒăĖù§·ì§ ú§ ĖŁúïĬ ÒĬú½ĬĝŇŁ ÝúĻÄĝĦŁ·ŁìúŁ·Ùƕ ŕŚ VăĺÄù¶ÄĖ ŖŔŖŕ
▲ Gold-Plating, implementation of European regulations and the development and competitiveness of the 

oăòÝĝÙ Ōú§ú·Ý§ò ù§ĖïÄĦƕ ŗŔ VăĺÄù¶ÄĖ ŖŔŖŕ

Seminars
▲ In 2021, the Chamber of Asset and Fund Management organized and conducted 11 training sessions, among 

others:
▲ �Ė§ÝúÝúÓƔ ƳoĖ§·ĦÝ·§ò ÝùēòÝ·§ĦÝăúĝ ăÒ ĦÙÄ ·Ù§úÓÄ Ýú §··ăĬúĦÝúÓ ĖĬòÄĝ ÒăĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƴƕ ŕś 0Ä¶ĖĬ§ĖŁ ŖŔŖŕƚ
▲ �Ė§ÝúÝúÓƔ Ƴ7ăĻ Ħă ēĖăēÄĖòŁ ·ăùēòŁ ĻÝĦÙ úÄĻ ĖÄùĬúÄĖ§ĦÝăú ēăòÝ·Ł ĖÄÓĬò§ĦÝăúĝƕ Ŗř 0Ä¶ĖĬ§ĖŁ ŖŔŖŕƚ
▲ �Ė§ÝúÝúÓ ƳyĬĖĺÄÝòò§ú·Ä ĝŁĝĦÄù ÒăĖ �0;ĝƴ §úĦÝƪ§ĺăÝ½§ú·Ä ·ăú½Ĭ·Ħƴƕ ŕŔ U§Ė·Ù ŖŔŖŕƚ
▲ _úòÝúÄ ĦĖ§ÝúÝúÓƔ Ƴ�ĝÝúÓ ·òăĬ½ ĦÄ·ÙúăòăÓŁ Ýú �0;ƴƕ Ŗŕ �ēĖÝò ŖŔŖŕƚ
▲ _úòÝúÄ ĦĖ§ÝúÝúÓƔ ƳMÝĕĬÝ½ÝĦŁ ĝĦĖÄĝĝ ĦÄĝĦÝúÓ Ĭú½ÄĖ "yU� ÓĬÝ½ÄòÝúÄĝ Ýú ēĖ§·ĦÝ·Äƴƕ ŕŜ U§Ł ŖŔŖŕƚ
▲ �Ė§ÝúÝúÓƔ Ƴ"y1 ·ĖÝĦÄĖÝ§ Ýú ĦÙÄ ·ĖÄ§ĦÝăú ăÒ �0; ēĖă½Ĭ·Ħ ĝĦĖ§ĦÄÓŁƴƕ Ŗř U§Ł ŖŔŖŕƚ
▲ �Ė§ÝúÝúÓƔ ƳrÄùăĦÄ ½ÝĝĦĖÝ¶ĬĦÝăú ·Ù§úúÄòĝƴƕ ŕŚ IĬúÄ ŖŔŖŕƚ
▲ Training: ‘Application of modern technologies in the capital and investment funds market’, 16 and 22 

yÄēĦÄù¶ÄĖ ŖŔŖŕƚ
▲ �Ė§ÝúÝúÓƔ Ƴ�ùÄú½ùÄúĦ Ħă ĦÙÄ �UM �·Ħ ƪ ïÄŁ ·Ù§úÓÄĝ §ú½ ÝùēòÝ·§ĦÝăúĝ ÒăĖ ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦƴ ƪ Ŝ VăĺÄù¶ÄĖ 

ŖŔŖŕƚ

Videos/podcasts
Vă §½½ÝĦÝăú§ò ½ÄĺÄòăēùÄúĦĝƚ 
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Portugal
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs Ŗŗƚŕ Ŗŕƚŝ Ŗŗƚř Ŗřƚř ŗŕƚŔ

Funds domiciled abroad and 
promoted by national providers

Total Net Assets Ŗŗƚŕ Ŗŕƚŝ Ŗŗƚř Ŗřƚř ŗŕƚŔ 

Table 2: Net Sales of Investment Funds in Portugal
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŝŔśƚŖ ƪřŝŝƚś ŝřŘƚŜ ŕƕŘśśƚŘ ŘƕŖŚŔƚŗ 

Funds domiciled abroad and 
promoted by national providers

Foreign-domiciled funds promoted 
by foreign providers

ŕƕŖřŜƚŔ ŕŘŜƚŜ ŕřŖƚŚ ŕŜŘƚŝ úƚ§ƚ

Total Net Sales ŝŔśƚŖ ƪřŝŝƚś ŝřŘƚŜ ŕƕŘśśƚŘ ŘƕŖŚŔƚŗ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚŖ ŕƚŖ ŕƚŜ ŕƚŝ ŗƚŘ

Bond funds ŕƚś Ŗƚŗ Ŗƚś ŗƚŔ Ŗƚŝ

Multi-asset funds Ŗƚŝ Řƚŗ řƚś Śƚś ŕŔƚŗ

Money market funds ŔƚŖ ŔƚŖ ŔƚŖ ŔƚŘ Ŕƚŗ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds Ŗƚŝ ŖƚŖ ŕƚŜ ŕƚŝ ŖƚŔ

Total ŜƚŜ ŕŔƚŖ ŕŖƚŗ ŕŗƚŝ ŕŜƚŝ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

➤ Funds of funds ŖƚŘ ŗƚŔ ŗƚś ŘƚŖ Śƚŗ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŘśƚŚ ŕŗśƚŜ ŕŝŝƚŔ ŕŕŔƚŖ ŜśřƚŚ

Bond funds Řŝřƚŗ ƪŕŚŜƚŘ ŖŚŖƚŗ ŗŔŝƚř ƪŘŖƚś

Multi-asset funds ŘŔŖƚŘ ŘŕŜƚŜ ŕƕŔŔŔƚŗ śśŖƚŘ ŗƕŕŝŔƚŘ

Money market funds ƪŚŕƚŘ ŖŗƚŜ ŘŗƚŘ ŕśśƚŘ ƪŜŗƚř

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŘŘŜƚŚ ƪřŝŜƚŗ ƪŗŜŜƚŗ ŚŘƚŕ ŕŘřƚŕ

Total ŕƕŗŗŖƚř ƪŕŜŚƚŖ ŕƕŕŕŚƚś ŕƕŘŗŗƚŚ ŘƕŔŜŘƚŝ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

➤ Funds of funds ŘŘŗƚŕ ŗŗŜƚś ŗŕŔƚŜ ŗŝŕƚř ŕƕŜŚŜƚś

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds Ŕƚŗ ŔƚŖ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds Ŕƚŕ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŔŕ ŔƚŔŕ ŔƚŔŔ ŔƚŔŔ ŔƚŔŔ

Real estate funds ŕŔƚŜ ŕŔƚŚ ŕŔƚř ŕŔƚŜ ŕŕƚŕ

Other funds ŗƚŔ ŔƚŜ Ŕƚś Ŕƚś Ŕƚŝ

Total ŕŘƚŗ ŕŕƚś ŕŕƚŖ ŕŕƚŚ ŕŖƚŔ

of which ➤ ETFs

➤ Funds of funds Ŕƚŝ Ŕƚŗ Ŕƚŗ ŔƚŖ ŔƚŖ

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŔƚŕ ƪŕƚŜ ŔƚŔ ŔƚŔ ŔƚŔ

Bond funds Śƚř ŖŔƚŘ Řƚŝ ƪŖƚŖ ƪŖƚŚ

Multi-asset funds ŔƚŚ ƪŘƚŗ ƪŖƚŘ ŗƚŚ ŕŜƚŗ

Money market funds ƪśŜŗƚś ƪŝŜƚŜ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds ƪŕŗŚƚŖ ƪśŗƚř ŔƚŔ ŗƚś ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ƪŕŕƚŗ ƪŕƚŘ ƪŜƚŜ ŔƚŔ ŔƚŔ

Real estate funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Other funds ŘŝŝƚŔ ƪŖřŘƚŕ ƪŕřřƚŚ ŗŜƚś ŕřŝƚś

Total ƪŘŖřƚŗ ƪŘŕŗƚř ƪŕŚŕƚŝ ŘŗƚŜ ŕśřƚŘ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

➤ Funds of funds Ŗŗŕƚŗ ƪřŕƚŚ ƪŚŔƚŖ ƪřŚƚś ƪŖŖƚŔ

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 115 135 145 142 144

Home-domiciled AIFs 266 236 226 217 217

Foreign funds registered for sales 3,235 3,287 3,672 4,175 4,434

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 24 27 30

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs 3,648 4,148 4,404

Fund launches 9 22 21 15 25

Fund liquidations 26 26 16 21 18

Fund mergers & acquisitions 10 5 6 6 5

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

A new legal framework for governing Portuguese Investment Funds was proposed at the end of 2021, through a 
oĬ¶òÝ· �ăúĝĬòĦ§ĦÝăú ò§Ĭú·ÙÄ½ ¶Ł ĦÙÄ oăĖĦĬÓĬÄĝÄ yÄ·ĬĖÝĦÝÄĝ U§ĖïÄĦ �ăùùÝĝĝÝăú Ʀ�U�UƧƚ

The new draft framework creates a new paradigm for the supervision of Investment Funds and their Managers, 
ĝÙÝÒĦÝúÓ ÒĖăù Äŀƪ§úĦÄ ĝĬēÄĖĺÝĝÝăú ƦĻÙÄĖÄ ĝēÄ·ÝŌ· §ĬĦÙăĖÝĝ§ĦÝăú ÒĖăù ĦÙÄ �U�U Ļ§ĝ ĖÄĕĬÝĖÄ½ ēĖÝăĖ Ħă ùăĝĦ ăÒ 
ĦÙÄ ·Ù§úÓÄĝ Ýú ĦÙÄ ù§ú§ÓÄùÄúĦ ăÒ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƧ Ħă ÄŀƪēăĝĦ ĝĬēÄĖĺÝĝÝăú ƦĻÙÄĖÄ ùăĝĦ ĝĬ·Ù ÄĺÄúĦĝ úă òăúÓÄĖ 
ĖÄĕĬÝĖÄ ĝĬ·Ù §ĬĦÙăĖÝĝ§ĦÝăúƧƚ

The amendments also envisage simplifying the regulatory framework for Portuguese investment funds and 
to eliminate all gold-plating features, with the aim of increasing the competitiveness and the attractiveness of 
oăĖĦĬÓĬÄĝÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ĖïÄĦ §ú½ ÝĦĝ ēò§ŁÄĖĝƚ

�òĝă ĻăĖĦÙ ùÄúĦÝăúÝúÓ Ýĝ ĦÙÄ ĦĖ§úĝēăĝÝĦÝăú ăÒ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŝƠŕŕŚŔ ăÒ ĦÙÄ "ĬĖăēÄ§ú o§ĖòÝ§ùÄúĦ §ú½ ăÒ ĦÙÄ 
Council of 20 June 2019, amending Directives 2009/65/EC and 2011/61/EU with regard to cross-border distribution 
ăÒ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ĭú½ÄĖĦ§ïÝúÓĝƕ ĦÙĖăĬÓÙ ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ �Ä·ĖÄÄƪM§Ļ úăƚ ŕŔŝƪ0ƠŖŔŖŕƕ ăÒ ŝ �Ä·Äù¶ÄĖ ŖŔŖŕƕ 
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ĻÙÝ·Ù ĦĖ§úĝēăĝÄ½ƕ §òĝăƕ ĦÙÄ �ăùùÝĝĝÝăú �ÄòÄÓ§ĦÄ½ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŖŕƠŕŖśŔƕ ăÒ Ŗŕ �ēĖÝò ŖŔŖŕƕ §ùÄú½ÝúÓ �ÝĖÄ·ĦÝĺÄ 
ŖŔŕŔƠŘŗƠ"� ăú ĦÙÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĖÝĝïĝ §ú½ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ Ò§·ĦăĖĝ Ħă ¶Ä Ħ§ïÄú ÝúĦă §··ăĬúĦ ÒăĖ ��;�yƚ

5.2. AIFMD

_úÄ ù§ìăĖ ·Ù§úÓÄĝ ĦÙ§Ħ ĦÙÄ Ʀ½Ė§ÒĦƧ úÄĻ òÄÓ§ò ĖÄÓÝùÄ ĖÄÒÄĖĖÄ½ Ħă §¶ăĺÄ ÝúĦĖă½Ĭ·Äĝ Ýĝ ĦÙÄ ÄŀÄùēĦÝăú ÒăĖÄĝÄÄú Ýú 
�ĖĦÝ·òÄ ŗ ƦŖƧ ăÒ ĦÙÄ �;0U� ÒăĖ §òò oăĖĦĬÓĬÄĝÄ �;0Uĝƚ

�ÙÄ ·ĬĖĖÄúĦ ĖÄÓÝùÄ ½ăÄĝ úăĦ Ýú·òĬ½Ä ĦÙÝĝ ÄŀÄùēĦÝăú ÒăĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ ù§ú§ÓÄùÄúĦ �ăùē§úÝÄĝ ƦăúòŁ ÒăĖ ĺÄúĦĬĖÄ 
·§ēÝĦ§ò ÒĬú½ĝƠēĖÝĺ§ĦÄ ÄĕĬÝĦŁ §ú½ ĦÙÄÝĖ ù§ú§ÓÄĖĝƧƕ §ú½ ĦÙÄ §ùÄú½ùÄúĦĝ ēĖăēăĝÄ½ ÒăĖÄĝÄÄ ĦÙÄ ÝúĦĖă½Ĭ·ĦÝăú ăÒ ĦÙÝĝ 
ÄŀÄùēĦÝăúƚ

5.3. MiFID II

The Portuguese regulator published the ESMA guidelines on its website and is compliant according to the ESMA 
ÓĬÝ½ÄòÝúÄĝ ·ăùēòÝ§ú·Ä Ħ§¶òÄƚ1

Portuguese investment funds are mainly sold by the depositary, which normally is part of the same group as the 
ù§ú§ÓÄùÄúĦ ·ăùē§úŁƚ �ÙÝĝ Ò§·ÝòÝĦ§ĦÄĝ ĦÙÄ ĖÄò§ĦÝăúĝÙÝē ăÒ ă¶Ħ§ÝúÝúÓƠēĖăĺÝ½ÝúÓ ĦÙÄ ÝúÒăĖù§ĦÝăú ĦÙ§Ħ úÄÄ½ĝ Ħă ¶Ä 
½Ýĝ·òăĝÄ½ Ĭú½ÄĖ UÝ0;� ;;ƚ VÄĺÄĖĦÙÄòÄĝĝƕ "U� Ýĝ ·ăùùăúòŁ ĬĝÄ½ ¶Ł �ĝĝÄĦ U§ú§ÓÄĖĝ §ú½ �ÝĝĦĖÝ¶ĬĦăĖĝƚ �Ä Ù§ĺÄ úă 
ïúăĻòÄ½ÓÄ ăÒ ĦÙÄ "0� ēò§ŁÝúÓ §ú ÝùēăĖĦ§úĦ ĖăòÄ Ýú ĦÙÄ oăĖĦĬÓĬÄĝÄ U§ĖïÄĦƚ

5.4. PRIIPs

oăĖĦĬÓĬÄĝÄ ÒĬú½ ù§ú§ÓÄĖĝ §ĖÄ ·ĬĖĖÄúĦòŁ ĻăĖïÝúÓ Ħă Ù§ĺÄ ĦÙÄ or;;o K;� ĖÄ§½Ł ÒăĖ ĦÙÄ ¶ÄÓÝúúÝúÓ ăÒ ŖŔŖŗƚ

Nevertheless, one doubt remains over a personal pension product called a ‘PPR’, which may be in the form of an 
ÝúĺÄĝĦùÄúĦ ÒĬú½ ƦăĦÙÄĖ ēăĝĝÝ¶òÄ ÒăĖù§Ħĝ §ĖÄ ÝúĝĬĖ§ú·Ä ·ăúĦĖ§·Ħ §ú½ ēÄúĝÝăú ÒĬú½Ƨƚ �ĬĖĖÄúĦòŁƕ oorĝ §ĖÄ òÄÒĦ ăĬĦ 
ăÒ ĦÙÄ or;;o rÄÓĬò§ĦÝăú ÝĖĖÄĝēÄ·ĦÝĺÄ ăÒ ĦÙÄ ÒăĖù§Ħ ĦÙÄŁ §ĝĝĬùÄƕ ĝÝú·Ä ĦÙÄ �U�U ·ò§ĖÝŌÄ½ ƪ Ýú �Ä·Äù¶ÄĖ ŖŔŕŜ ƪ 
ĦÙ§Ħ ĦÙÄŁ Ò§òò Ĭú½ÄĖ ĦÙÄ Äŀ·ÄēĦÝăú ÒăĖÄĝÄÄú Ýú �ĖĦÝ·òÄ ŖƦŖƧƦÄƧ ƦÝƚÄƚƔ “pension products which, under national law, are 
recognised as having the primary purpose of providing the investor with an income in retirement and which entitle 
the investor to certain benefits”Ƨƚ 7ăĻÄĺÄĖƕ ĦÙÄ �U�U Ýĝ ·ăúĝÝ½ÄĖÝúÓ ĻÙÄĦÙÄĖ oor ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĝÙăĬò½ Ù§ĺÄ 
ĦÙÄ or;;o K;� §ú½ �o0;oo Ýĝ §½ĺă·§ĦÝúÓ ĦÙÄ ù§ÝúĦÄú§ú·Ä ăÒ ĦÙÄ Äŀ·òĬĝÝăú ÝúĦÄĖēĖÄĦ§ĦÝăúƚ �ÙÄ Ōú§ò ēăĝÝĦÝăú ăú ÝĦ Ýĝ 
ĝĦÝòò ĬúïúăĻúƚ

5.5. ELTIF

�úĦÝò úăĻƕ ĦÙÄĖÄ Ù§ĝ úăĦ ¶ÄÄú § ĝÝÓúÝŌ·§úĦ ÝúĦÄĖÄĝĦ ÒĖăù ÝúĺÄĝĦăĖĝ ƦĖÄĦ§Ýò §ú½ ÝúĝĦÝĦĬĦÝăú§òƧ ÒăĖ "M�;0ĝƚ �ÙÄ ù§ìăĖ 
issue is not related to the features of the ELTIF, but rather with the fact that it needs scale to be able to meet the 
ÝúĺÄĝĦùÄúĦ ēăòÝ·ŁƠĝĦĖ§ĦÄÓŁ §ú½ Ħă §·ÙÝÄĺÄ § ùÝúÝùĬù ½ÝĺÄĖĝÝŌ·§ĦÝăú ĦÙ§Ħ ùÝúÝùÝĝÄĝ ĦÙÄ ĖÝĝïƚ �ÙÄĖÄ Ù§ĝ úăĦ ¶ÄÄú 
ÄúăĬÓÙ ÝúĦÄĖÄĝĦ ÒĖăù oăĖĦĬÓĬÄĝÄ ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝ Ħă ½ĖÝĺÄ ĦÙÄ ½Äù§ú½ úÄÄ½Ä½ ÒăĖ ĦÙÄ Ħ§ïÄƪĬē ăÒ ĝĬ·Ù ÒĬú½ĝƚ

5.6. Sustainable finance

Portuguese market participants are currently doing their best to implement Level 1 SFRD, although they are at 
½ÝÒÒÄĖÄúĦ ĝĦ§ÓÄĝ Ýú ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ēĖă·Äĝĝƚ

�ÙÄ �U�U Ù§ĝ úăĦ ÝĝĝĬÄ½ §úŁ ĝēÄ·ÝŌ· ÓĬÝ½§ú·Ä ăĖ ăĦÙÄĖ ½ÄĦ§ÝòÄ½ ÝúÒăĖù§ĦÝăú Ħă ĦÙÄ ù§ĖïÄĦƕ §ú½ Ù§ĝ ½Ä·Ý½Ä½ Ħă 
§òÝÓú ĻÝĦÙ "yU� ÓĬÝ½§ú·Ä §ú½ Ħă úăĦ §½ĺ§ú·Ä ĻÝĦÙ §úŁ ½ăùÄĝĦÝ· ÝúĦÄĖēĖÄĦ§ĦÝăúƚ

Market participants are struggling with the scarcity of viable and reliable data to comply with the Level 1 SFRD and 
ĻÝĦÙ ĦÙÄ Ò§·Ħ ĦÙ§Ħ y0�r r�y ĻÝòò ăúòŁ §ēēòŁ ÒĖăù ŕ I§úĬ§ĖŁ ŖŔŖŗƚ

5.7. Stewardship

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

1 ÙĦĦēĝƔƠƠĻĻĻƚÄĝù§ƚÄĬĖăē§ƚÄĬƠĝÝĦÄĝƠ½ÄÒ§ĬòĦƠŌòÄĝƠòÝ¶Ė§ĖŁƠÄĝù§śŔƪŕřŚƪŘśřŘơ·ăùēòÝ§ú·ÄơĦ§¶òÄơÓĬÝ½ÄòÝúÄĝơù§ĖïÄĦơ½§Ħ§ƚē½Òƚ
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5.8. Benchmarks

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.9. Anti-Money Laundering Directive

In December 2021, the CMVM organised a meeting with the bodies under its supervision to discuss the 
implementation of AML regulations and to highlight several aspects of the package of legislative proposals 
ēĖÄĝÄúĦÄ½ ¶Ł ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăú ăú ŖŔ IĬòŁ ŖŔŖŕƚ

In the meeting, the CMVM emphasised the importance and relevancy of EBA’s guidelines and the need to comply 
ĻÝĦÙ ĦÙÄùƚ

5.10. Digital Finance

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.11. Other regulatory developments

A revision of the Portuguese Securities Code and Auditory Supervisory Regime was published at the end of the 
ŁÄ§Ėƕ ĦÙĖăĬÓÙ M§Ļ úăƚ ŝŝƪ� ăÒ ŗŕ �Ä·Äù¶ÄĖ ŖŔŖŕƚ �ÙÝĝ ĖÄĺÝĝÝăú ĖÄùăĺÄ½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ÒĖăù ĦÙÄ ½ÄŌúÝĦÝăú ăÒ 
ēĬ¶òÝ· ÝúĦÄĖÄĝĦ ÄúĦÝĦÝÄĝƚ

�úăĦÙÄĖ ù§ìăĖ ½ÄĺÄòăēùÄúĦ Ļ§ĝ ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ úÄĻ ĖÄÓÝùÄ ÒăĖ ÝúĺÄĝĦùÄúĦ ŌĖùĝ Ʀ�Ä·ĖÄÄƪM§Ļ úƚŏ ŕŔŝƪ
7ƠŖŔŖŕƕ ăÒ ŕŔ �Ä·Äù¶ÄĖ ŖŔŖŕƧƚ

�ÙÄ úÄĻ ĖÄÓÝùÄ ÒăĖ ÝúĺÄĝĦùÄúĦ ŌĖùĝ Ļ§ĝ ĝÝùēòÄĖ ĦÙ§ú ĦÙÄ ēĖÄĺÝăĬĝ ăúÄƕ ·ăú·ÄúĦĖ§ĦÝúÓ §òò §·ĦÝĺÝĦÝÄĝ ĦÙ§Ħ ĻÄĖÄ 
ēĖÄĺÝăĬĝòŁ ēÄĖÒăĖùÄ½ ¶Ł ½ÝÒÒÄĖÄúĦ ·ăùē§úÝÄĝ ĻÝĦÙ ½ÝÒÒÄĖÄúĦ ă¶ìÄ·Ħĝ ÝúĦă § ĝÝúÓòÄ ĦŁēÄ ăÒ ŌĖù ƦƳ"ùēĖÄĝ§ĝ ½Ä 
;úĺÄĝĦÝùÄúĦăƴ Ʃ ÝúĺÄĝĦùÄúĦ ·ăùē§úŁƧƚ

�ÙÄ úÄĻ rÄÓÝùÄ §òĝă ·ăú·ÄúĦĖ§ĦÄ½ §òò ĦÙÄ ĝĬēÄĖĺÝĝăĖŁ ēăĻÄĖĝ ÒăĖ ÝúĺÄĝĦùÄúĦ ŌĖùĝ ƦĻÝĦÙ ĝăùÄ ùÝúăĖ Äŀ·ÄēĦÝăúĝƧ 
ăú ĦÙÄ �U�Uƚ �úĦÝò ĦÙÄúƕ ùăĝĦ ăÒ ĦÙÄ ÄŀÝĝĦÝúÓ ÝúĺÄĝĦùÄúĦ ŌĖùĝ ĻÄĖÄ ĝĬ¶ìÄ·Ħ Ħă ½ăĬ¶òÄ ĝĬēÄĖĺÝĝÝăú ¶Ł ĦÙÄ �§ú·ă 
½Ä oăĖĦĬÓ§ò §ú½ §òĝă ¶Ł ĦÙÄ �U�Uƚ

�ÙÄ �Ä·ĖÄÄƪM§Ļ úăƚ ŕŔŝƪ7ƠŖŔŖŕƕ ăÒ ŕŔ �Ä·Äù¶ÄĖ ŖŔŖŕƕ §òĝă ĦĖ§úĝēăĝÄ½ ĝÄĺÄĖ§ò "ĬĖăēÄ§ú �ÝĖÄ·ĦÝĺÄĝƕ ú§ùÄòŁƔ ÝƧ 
�ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŝƠŖŔŗŘ ăÒ ĦÙÄ "ĬĖăēÄ§ú o§ĖòÝ§ùÄúĦ §ú½ ăÒ ĦÙÄ �ăĬú·Ýò ăÒ Ŗś VăĺÄù¶ÄĖ ŖŔŕŝ ăú ĦÙÄ ēĖĬ½ÄúĦÝ§ò 
ĝĬēÄĖĺÝĝÝăú ăÒ ÝúĺÄĝĦùÄúĦ ŌĖùĝ §ú½ §ùÄú½ÝúÓ �ÝĖÄ·ĦÝĺÄĝ ŖŔŔŖƠŜśƠ"�ƕ ŖŔŔŝƠŚřƠ"�ƕ ŖŔŕŕƠŚŕƠ"�ƕ ŖŔŕŗƠŗŚƠ"�ƕ 
ŖŔŕŘƠřŝƠ"� §ú½ ŖŔŕŘƠŚřƠ"�Ɵ ÝÝƧ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŖŕƠŗŗŜ ăÒ ĦÙÄ "ĬĖăēÄ§ú o§ĖòÝ§ùÄúĦ §ú½ ăÒ ĦÙÄ �ăĬú·Ýò ăÒ ŕŚ 
0Ä¶ĖĬ§ĖŁ ŖŔŖŕ §ùÄú½ÝúÓ �ÝĖÄ·ĦÝĺÄ ŖŔŕŘƠŚřƠ"� §ĝ ĖÄÓ§Ė½ĝ ÝúÒăĖù§ĦÝăú ĖÄĕĬÝĖÄùÄúĦĝƕ ēĖă½Ĭ·Ħ ÓăĺÄĖú§ú·Ä §ú½ 
ēăĝÝĦÝăú òÝùÝĦĝƕ §ú½ �ÝĖÄ·ĦÝĺÄĝ ŖŔŕŗƠŗŚƠ"� §ú½ Ʀ"�Ƨ ŖŔŕŝƠŜśŜ §ĝ ĖÄÓ§Ė½ĝ ĦÙÄÝĖ §ēēòÝ·§ĦÝăú Ħă ÝúĺÄĝĦùÄúĦ ŌĖùĝƕ Ħă 
ÙÄòē ĦÙÄ ĖÄ·ăĺÄĖŁ ÒĖăù ĦÙÄ �_�;�ƪŕŝ ·ĖÝĝÝĝƟ §ú½ ÝÝÝÝƧ �ÄòÄÓ§ĦÄ½ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŖŕƠŕŖŚŝ ăÒ Ŗŕ �ēĖÝò ŖŔŖŕ §ùÄú½ÝúÓ 
�ÄòÄÓ§ĦÄ½ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕśƠřŝŗ §ĝ ĖÄÓ§Ė½ĝ ĦÙÄ ÝúĦÄÓĖ§ĦÝăú ăÒ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ Ò§·ĦăĖĝ ÝúĦă ĦÙÄ ēĖă½Ĭ·Ħ ÓăĺÄĖú§ú·Ä 
ă¶òÝÓ§ĦÝăúĝƚ

6. PENSIONS & PEPP

The national implementation of the PEPP regulation has been discussed in the Council of the Portuguese Financial 
yĬēÄĖĺÝĝăĖĝƕ §ú½ § ½Ė§ÒĦ ¶Ýòò Ù§ĝ §òĖÄ§½Ł ¶ÄÄú ēĖăēăĝÄ½ Ħă ĦÙÄ 1ăĺÄĖúùÄúĦƚ 7ăĻÄĺÄĖƕ úă ½ÄĦ§Ýòĝ Ù§ĺÄ ¶ÄÄú ēĖăĺÝ½Ä½ 
ĝă Ò§Ėƚ

�o0;oo Ù§ĝ ¶ÄÄú §ĝïÝúÓ ÒăĖ ĦÙÄ ½ÄŌúÝĦÝăú ăÒ § Ò§ĺăĬĖ§¶òÄ Ħ§ŀ ĖÄÓÝùÄ ĦÙ§Ħ ÙÄòē ĦÙÄ ĬēĦ§ïÄ ăÒ ĦÙÄ o"oo Ýú oăĖĦĬÓ§òƕ 
¶ĬĦ úăúÄ Ù§ĝ ¶ÄÄú ½Ä·Ý½Ä½ §ĝ ŁÄĦƚ
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7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

;ú ŖŔŕŕƕ ĦÙÄ 1ăĺÄĖúùÄúĦ ÄĝĦ§¶òÝĝÙÄ½ ĦÙÄ V§ĦÝăú§ò oò§ú ÒăĖ 0Ýú§ú·Ý§ò "½Ĭ·§ĦÝăú ƦoV00Ƨƚ �ÙÝĝ Ýĝ ·ăăĖ½Ýú§ĦÄ½ ¶Ł ĦÙÄ 
ĦÙĖÄÄ oăĖĦĬÓĬÄĝÄ Ōú§ú·Ý§ò ĝĬēÄĖĺÝĝăĖĝ §ú½ ĖÄòÝÄĝ ăú ĦÙÄ ·ăòò§¶ăĖ§ĦÝăú ăÒ ½ÝĺÄĖĝÝŌÄ½ ĝĦ§ïÄÙăò½ÄĖĝƕ Ýú·òĬ½ÝúÓ ú§ĦÝăú§ò 
§ĝĝă·Ý§ĦÝăúĝ ĻÝĦÙÝú ĦÙÄ Ōú§ú·Ý§ò ĝÄ·ĦăĖƕ ĝĬ·Ù §ĝ �o0;ooƚ

�ĬĖÝúÓ ĦÙÄ ŕŔ ŁÄ§Ėĝ ăÒ ÝùēòÄùÄúĦ§ĦÝăú ăÒ § ú§ĦÝăú§ò ĝĦĖ§ĦÄÓŁ ÒăĖ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăúƕ ÄŀĦÄúĝÝĺÄ ĻăĖï Ù§ĝ ¶ÄÄú ½ăúÄ 
ĻÝĦÙ ĦÙÄ §Ýù Ýú·ĖÄ§ĝÝúÓ ĦÙÄ òÄĺÄò ăÒ Ōú§ú·Ý§ò ïúăĻòÄ½ÓÄ ăÒ ĦÙÄ oăĖĦĬÓĬÄĝÄ ēăēĬò§ĦÝăúƚ ;Ħ §òĝă §Ýùĝ Ħă ēĖăùăĦÄ 
§½ăēĦÝăú ăÒ §ēēĖăēĖÝ§ĦÄ Ōú§ú·Ý§ò ¶ÄÙ§ĺÝăĬĖĝ ĦÙĖăĬÓÙ §ú ÝúĦÄÓĖ§ĦÄ½ ĺÝĝÝăú ăÒ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ēĖăìÄ·Ħĝ §ú½ ĦÙĖăĬÓÙ 
ĦÙÄ ·ăù¶Ýú§ĦÝăú ăÒ ĦÙÄ ĝĦ§ïÄÙăò½ÄĖĝƴ ÄÒÒăĖĦĝƚ �ÙÝĝ ĻÝòò ·ăúĦĖÝ¶ĬĦÄ Ħă Ýú·ĖÄ§ĝÝúÓ ĦÙÄ ĻÄòò¶ÄÝúÓ ăÒ ĦÙÄ ēăēĬò§ĦÝăú §ú½ 
ĦÙÄ ĝĦ§¶ÝòÝĦŁ ăÒ ĦÙÄ Ōú§ú·Ý§ò ĝŁĝĦÄùƚ

oĖăùăĦÝúÓ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł Ýú ĝ·Ùăăòĝ Ù§ĝ ¶ÄÄú ăúÄ ăÒ ĦÙÄ ·ăĖúÄĖĝĦăúÄĝ ăÒ ĦÙÄ ēÄĖÒăĖù§ú·Ä §ú½ ĝĦĖ§ĦÄÓŁ ăÒ ĦÙÄ 
National Plan for Financial Education, including the production of workbooks aimed at students of the basic and 
ĝÄ·ăú½§ĖŁ Ä½Ĭ·§ĦÝăú òÄĺÄòĝƕ ĻÝĦÙ § ĺÝÄĻ Ħă ĝĬēēăĖĦ ĦÄ§·ÙÄĖĝ §ú½ ĝĦĬ½ÄúĦĝ Ýú ĦÙÄÝĖ òÄ§ĖúÝúÓ ēĖă·Äĝĝƚ

�ÙÄ ēĖăìÄ·Ħ ăÒ ēĬ¶òÝĝÙÝúÓ Ōú§ú·Ý§ò ĻăĖï¶ăăïĝ ÒăĖ ĝĦĬ½ÄúĦĝ Ù§ĝ ¶ÄÄú Ĭú½ÄĖĦ§ïÄú ĦÙĖăĬÓÙ §ú §ÓĖÄÄùÄúĦ ¶ÄĦĻÄÄú 
ĦÙÄ Ōú§ú·Ý§ò ĝĬēÄĖĺÝĝăĖĝƕ ĦÙÄ UÝúÝĝĦĖŁ ăÒ "½Ĭ·§ĦÝăú §ú½ ÒăĬĖ V§ĦÝăú§ò �ĝĝă·Ý§ĦÝăúĝ ăÒ ĦÙÄ 0Ýú§ú·Ý§ò yÄ·ĦăĖƕ Ýú·òĬ½ÝúÓ 
ĦÙÄ �o0;ooƚ �ÙÝĝ ē§ĖĦúÄĖĝÙÝē ĖÄĝĬòĦÄ½ Ýú ÒăĬĖ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ĻăĖï¶ăăïĝ ÒăĖ §òò ēÙ§ĝÄĝ ăÒ Ä½Ĭ·§ĦÝăúƕ ÒĖăù 
ÄòÄùÄúĦ§ĖŁ Ħă ĝÄ·ăú½§ĖŁ ĝ·Ùăăòƚ �ÙÄĝÄ ĻÄĖÄ ¶Ėă§½òŁ ½ÝĝĦĖÝ¶ĬĦÄ½ §ùăúÓ ĝ·Ùăăòĝ §ú½ §ĖÄ §òĝă §ĺ§Ýò§¶òÄ ăúòÝúÄ ÒăĖ 
ÒĖÄÄ ƦÝú oăĖĦĬÓĬÄĝÄ §ú½ Ýú "úÓòÝĝÙƧƚ �ÙÄ Řth Financial Education Workbook was released in 2021, targeting secondary 
òÄĺÄò ĝĦĬ½ÄúĦĝƚ

Also in 2021, a new reference for action of the National Plan for Financial Education was adopted for the period 
ŖŔŖŕƪŖŔŖřƕ ĻÝĦÙ ēĖÝăĖÝĦÝÄĝ ½ÄŌúÄ½ ÒăĖ §·ÙÝÄĺÝúÓ ĦÙÄ Óă§òĝ ăÒ ĦÙÄ úÄŀĦ ŌĺÄ ŁÄ§Ėĝƚ

�o0;oo Ù§ĝ ¶ÄÄú ē§ĖĦúÄĖÝúÓ ĻÝĦÙ ½ÝÒÒÄĖÄúĦ ÝúĝĦÝĦĬĦÝăúĝ §ú½ ēÄĖĝăú§òÝĦÝÄĝ Ýú ĦÙÄ ĝÄ·ĦăĖ Ħă Ýú·ĖÄ§ĝÄ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł 
§ú½ §Ļ§ĖÄúÄĝĝ ÒăĖ ĦÙÄ ÝĝĝĬÄĝ ăÒ ĝ§ĺÝúÓ §ú½ ÝúĺÄĝĦùÄúĦƚ �ĝ ĝĦ§ĦÄ½ §¶ăĺÄƕ ĦÙÄ oăĖĦĬÓĬÄĝÄ �ĝĝă·Ý§ĦÝăú Ù§ĝ §ú ăúÓăÝúÓ 
·ăòò§¶ăĖ§ĦÝăú ĻÝĦÙ ĦÙÄ V§ĦÝăú§ò oò§ú ÒăĖ 0Ýú§ú·Ý§ò "½Ĭ·§ĦÝăúƕ ú§ùÄòŁ Ýú ēĖă½Ĭ·ÝúÓ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ĻăĖï¶ăăïĝ ÒăĖ 
ĝĦĬ½ÄúĦĝ ăÒ ½ÝÒÒÄĖÄúĦ §ÓÄĝƚ

In 2021, for World Investor Week, the APFIPP partnered with Euronext Lisbon to promote so-called ‘Invest Talks’, 
·ăúĺÄĖĝ§ĦÝăúĝ ăÒ §¶ăĬĦ ŖŔ ùÝúĬĦÄĝ ¶ÄĦĻÄÄú § ĻÄòòƪïúăĻú Ōú§ú·Ý§ò ìăĬĖú§òÝĝĦƕ �§ùÝòă MăĬĖÄúºăƕ §ú½ ÄŀēÄĖĦĝ ăÒ 
ĦÙÄ oăĖĦĬÓĬÄĝÄ Ōú§ú·Ý§ò ù§ĖïÄĦƚ �ÙÄĝÄ ·ăĺÄĖÄ½ ĦÙÄ §ĖÄ§ĝ ăÒ ·Ł¶ÄĖĝÄ·ĬĖÝĦŁƕ ½ÝÓÝĦ§òÝĝ§ĦÝăú §ú½ Ōú§ú·Ý§ò ¶ÄÙ§ĺÝăĬĖƕ 
ÝĝĝĬÄĝ ăÒ ÙÝÓÙ ÝúĦÄĖÄĝĦ Ħă ÝúĺÄĝĦăĖĝ §ú½ ĦÙÄ ÓÄúÄĖ§ò ēĬ¶òÝ·ƚ �ÙÄ ĦĻă Ħ§òïĝ Ù§½ §ĖăĬú½ řŔŔ ĺÝÄĻÄĖĝ ÒăòòăĻÝúÓ Ä§·Ù 
ƳòÝĺÄƴ ÄĺÄúĦƕ §ú½ ¶Ł § ĻÄÄï ò§ĦÄĖ Ä§·Ù Ù§½ Ù§½ ùăĖÄ ĦÙ§ú ŕŝƕŔŔŔ ĺÝÄĻĝƚ

9. OTHER ACTIVITIES OF THE ASSOCIATION

Publications (reports, newsletters, surveys, research)

As usual, the APFIPP remains the main source of statistics on Portuguese asset and pension fund 
ù§ú§ÓÄùÄúĦ ¶Ł ēĖăĺÝ½ÝúÓ ĖÄÓĬò§Ė ½§Ħ§ ăú ĦÙÄ ĝÄ·ĦăĖĝ ÝĦ ĖÄēĖÄĝÄúĦĝƕ ĦÙĖăĬÓÙ ¶ăĦÙ ÝĦĝ ĻÄ¶ĝÝĦÄ §ú½ ¶Ł Äƪù§Ýòƚ

(Tele) conferences

�Ä¶Ýú§Ė Ʊ7ăĻ Ħă ÝùēòÄùÄúĦ ĦÙÄ y0�r rÄÓĬò§ĦÝăúƛƲ

Seeking to assist APFIPP Members in the monitoring of the various dossiers in progress, in the area 
ăÒ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Äƕ §ú½ §òĝă Ħă §½½ĖÄĝĝ ĦÙÄ ½ăĬ¶Ħĝ ĝĬĖĖăĬú½ÝúÓ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŖŔŜŜ ăÒ ĦÙÄ 
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European Parliament and of the Council, of 27 November 2019, on sustainability-related disclosures in the 
Ōú§ú·Ý§ò ĝÄĖĺÝ·Äĝ ĝÄ·ĦăĖƕ �o0;oo ēĖăùăĦÄ½ § �Ä¶Ýú§Ė ăú ĦÙÝĝ ù§ĦĦÄĖƕ ÄúĦÝĦòÄ½ Ʊ7ăĻ Ħă ÝùēòÄùÄúĦ ĦÙÄ y0�r 
rÄÓĬò§ĦÝăúƛƲƚ �ÙÄ ½Ä¶§ĦÄ ēĖăĺÄ½ ½Łú§ùÝ·ƕ §½½ĖÄĝĝÝúÓ ĕĬÄĝĦÝăúĝ ĝĬ·Ù §ĝ Ƴ;úĦÄÓĖ§ĦÝúÓ "y1 ĦÙÄùÄĝ ĺĝ úăĦ 
ÝúĦÄÓĖ§ĦÝúÓƔ �§ú ; ·ÙăăĝÄƛƴ §ú½ Ƴ;ĝ ÝĦ ÄúăĬÓÙ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ M§Ļƕ ăĖ Ýĝ ÝĦ § ù§ĦĦÄĖ ăÒ ĝĦĖ§ĦÄÓÝ· ēăĝÝĦÝăúÝúÓƛƴƚ

Seminars

�ÄĝÝ½Äĝ ĦÙÄ ÝúÝĦÝ§ĦÝĺÄĝ ăú ĦÙÄ ă··§ĝÝăú ăÒ ĦÙÄ �ăĖò½ ;úĺÄĝĦăĖ �ÄÄïƕ �o0;oo ăĖÓ§úÝĝÄ½ § ù§ìăĖ ĻÄ¶Ýú§Ė ăú 
o"ooƕ ÄúĦÝĦòÄ½ Ʊo§úƪ"ĬĖăēÄ§ú oÄĖĝăú§òƕ oÄúĝÝăú oĖă½Ĭ·Ħ Ǟ U§ìăĖ ·Ù§òòÄúÓÄĝƕ oĖăĝ §ú½ �ăúĝƲƚ �ÙÝĝ ÒÄ§ĦĬĖÄ½ 
Gabriel Bernardino, former EIOPA chairman, and João Nuno Mendes, Secretary of State for Finance as guest 
ĝēÄ§ïÄĖĝƕ §òăúÓĝÝ½Ä ăĦÙÄĖ ĝĦ§ïÄÙăò½ÄĖĝƕ ¶ăĦÙ ½ăùÄĝĦÝ· §ú½ ÒăĖÄÝÓúƚ

On the occasion of the annual APFIPP/Jornal de Negócios Fund Awards, the APFIPP organised two 
½Ýĝ·ĬĝĝÝăú ē§úÄòĝƕ ĦÙÄ ŌĖĝĦ ăú ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä §ú½ ĦÙÄ ăĦÙÄĖ ăú ;úĺÄĝĦăĖ oĖăĦÄ·ĦÝăú ƦƳ;úĺÄĝĦăĖ oĖăĦÄ·ĦÝăú 
ĺÄĖĝĬĝ �U� ½ÄĺÄòăēùÄúĦƔ Ù§ĺÄ �Ä ÒăĬú½ ĦÙÄ ĖÝÓÙĦ ¶§ò§ú·Äƛƴƚ
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Romania
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŝƚŖ ŜƚŘ ŝƚŚ ŜƚŘ ŝƚŝ

Funds domiciled abroad and 
promoted by national providers

ŔƚŚ ŔƚŚ Ŕƚś Ŕƚś ŕƚŔ

Total Net Assets ŝƚŜ ŝƚŔ ŕŔƚŗ ŝƚŕ ŕŔƚŝ 

Table 2: Net Sales of Investment Funds in Romania
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŜŘƚŖ ƪŚśśƚś ŘŔŗƚŗ ƪŚŚŝƚŕ ŘśŖƚř 

Funds domiciled abroad and 
promoted by national providers

ŘśƚŖ śŖƚŚ ŕřƚŘ ŚƚŖ ŕŜŗƚŕ 

Total Net Sales ŕŗŕƚŘ ƪŚŔřƚŕ ŘŕŜƚś ƪŚŚŖƚŝ ŚřřƚŚ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds Ŕƚŕ Ŕƚŕ Ŕƚŕ ŔƚŖ ŔƚŘ

Bond funds ŖƚŘ ŕƚŝ ŗƚŗ ŖƚŜ Ŗƚś

Multi-asset funds ŔƚŖ ŔƚŖ Ŕƚŗ Ŕƚŗ Ŕƚř

Money market funds

Guaranteed/protected funds Ŕƚŕ Ŕƚŕ Ŕƚŕ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

Ŕƚŕ Ŕƚŕ Ŕƚŕ ŔƚŔ ŔƚŔ

Other funds ŖƚŔ ŕƚś ŔƚŜ ŔƚŜ Ŕƚŝ

Total Řƚŝ ŘƚŖ Řƚś ŘƚŔ Řƚř

of which ➤ ETFs

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŕśƚŜ ŕƚŜ ŕśƚŕ ŖŝƚŔ ŕřŗƚŗ

Bond funds ƪśŘƚŖ ƪŘŝŜƚŗ ŗŚŚƚŘ ƪŚřŘƚŗ ŕƚŗ

Multi-asset funds śŚƚŝ ŖŖƚŜ ŗŝƚŕ ŗŗƚŘ ŕśśƚŚ

Money market funds ƪŔƚŘ ŕŝƚŝ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds ƪŕŕƚŜ ƪŖŗƚŝ ƪŖŕƚŗ ƪŕŘƚŘ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŗŔƚś ƪŕŘƚś ƪŖŗƚŘ ƪŗŕƚŝ ŕŝƚś

Other funds ŕŚƚŚ ƪŖřŝƚŝ ŗŖƚř ƪřŔƚŜ ŕŔŜƚŔ

Total řřƚŚ ƪśřŖƚŖ ŘŕŔƚŘ ƪŚŜŝƚŔ Řřŝƚŝ

of which ➤ ETFs Ŕƚŗ Ŕƚŕ Ŕƚř Ŕƚś Řƚś

➤ Funds of funds

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŔƚŔ ŗƚŝ ŘƚŚ Řƚŕ řƚŔ

Bond funds

Multi-asset funds ŔƚŔŗ ŔƚŔŗ ŔƚŔŘ ŔƚŔŗ ŔƚŔŘ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Real estate funds

Other funds ŘƚŖ ŔƚŖ ŔƚŖ ŔƚŖ ŔƚŖ

Total Řƚŗ ŘƚŖ Řƚŝ ŘƚŘ řƚŗ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŔƚŔ ƪŕƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Bond funds

Multi-asset funds ŕŔƚś ŔƚŖ ŗƚŔ Ŕƚŕ Řƚř

Money market funds

Guaranteed/protected funds ŔƚŘ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŕŝƚŜ ŝƚŖ ƪśƚŜ ŕŖƚŔ ƪŕƚŗ

Real estate funds

Other funds ƪŖƚŗ ŚŚƚŕ ƪŖƚŘ śƚŜ ŝƚř

Total ŖŜƚŚ śŘƚř ƪśƚŖ ŕŝƚŝ ŕŖƚŚ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 74 78 81 81 86

Home-domiciled AIFs 22 30 30 33 34

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 98 98 104 108 114

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 1 13 3 4 7

Fund liquidations 1 1 0 1 1

Fund mergers & acquisitions 1 0 3 3 1

5. REGULATORY DEVELOPMENTS

5.1. UCITS and AIFMD

_ú ŕŚ VăĺÄù¶ÄĖƕ ĦÙÄ răù§úÝ§ú 0y� §½ăēĦÄ½ rÄÓĬò§ĦÝăú VĖƚŕŜƠŖŔŖŕ ăú ĦÙÄ ēĖă·Ä½ĬĖÄ ÒăĖ ĻÝĦÙ½Ė§ĻÝúÓ úăĦÝŌ·§ĦÝăú 
by Romanian UCITS or AIFM, or from other Member States, on the distribution of shares as well as on the procedure 
ÒăĖ úăĦÝŌ·§ĦÝăú ăÒ ēĖÄƪù§ĖïÄĦÝúÓ §·ĦÝĺÝĦŁ ¶Ł ÒĬú½ ù§ú§ÓÄĖĝ ăÒ �;0ĝ Ýú răù§úÝ§ ăĖ ăĦÙÄĖ UÄù¶ÄĖ yĦ§ĦÄĝƚ ƦVăĦÄƔ 1ÝĺÄú 
that a draft law was in the inter-institutional approval circuit, the FSA proposed to issue a transitional rule in order 
Ħă ĦĖ§úĝēăĝÄ ·ÄĖĦ§Ýú ēĖăĺÝĝÝăúĝ ăÒ ĦÙÄ "� �ÝĖÄ·ĦÝĺÄ ŖŔŕŝƠŕŕŚŔƚ �ÙÝĝ rÄÓĬò§ĦÝăú ĻÝòò ¶Ä ĖÄēÄ§òÄ½ Ĭēăú ĦÙÄ ÄúĦĖŁ ÝúĦă 
ÒăĖ·Ä ăÒ ĦÙÄ ½Ė§ÒĦÄ½ ò§ĻƚƧ

_ú ř �ēĖÝòƕ ĦÙÄ V_rU úăƚ śƠŖŔŖŕ ÒăĖ ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ "yU�ƴĝ 1ĬÝ½ÄòÝúÄĝ ăú ēÄĖÒăĖù§ú·Ä ÒÄÄĝ Ýú ��;�y §ú½ ·ÄĖĦ§Ýú 
ĦŁēÄĝ ăÒ �;0ĝ Ļ§ĝ §½ăēĦÄ½ƚ

_ú ŕŘ yÄēĦÄù¶ÄĖƕ ĦÙÄ 0y�ƴĝ VăĖù úăƚ ŖśƠŖŔŖŕ ăú ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ "yU� 1ĬÝ½ÄòÝúÄĝ ăú ĖÄēăĖĦÝúÓ Ĭú½ÄĖ �ĖĦÝ·òÄĝ 
Ř §ú½ ŕŖ ăÒ ĦÙÄ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕřƠŖŗŚř ăÒ ĦÙÄ "ĬĖăēÄ§ú o§ĖòÝ§ùÄúĦƕ §ú½ ăÒ ĦÙÄ �ăĬú·Ýò ăÒ Ŗř VăĺÄù¶ÄĖ ŖŔŕř ăú 
ĦĖ§úĝē§ĖÄú·Ł ăÒ ĝÄ·ĬĖÝĦÝÄĝ Ōú§ú·ÝúÓ ĦĖ§úĝ§·ĦÝăúĝ §ú½ ăÒ ĖÄĬĝÄ §ú½ §ùÄú½ÝúÓ rÄÓĬò§ĦÝăú Ʀ"�Ƨ Vă ŚŘŜƠŖŔŕŖ Ƥy0�rƥƕ 
Ļ§ĝ §½ăēĦÄ½ƚ
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_ú ŗ �ĬÓĬĝĦƕ ĦÙÄ 0y�ƴĝ rÄÓĬò§ĦÝăú úăƚ ŕŕƠŖŔŖŕ ÒăĖ §ùÄú½ÝúÓ §ú½ ĝĬēēòÄùÄúĦÝúÓ ĦÙÄ rÄÓĬò§ĦÝăú ăÒ ĦÙÄ 0Ýú§ú·Ý§ò 
yĬēÄĖĺÝĝăĖŁ �ĬĦÙăĖÝĦŁ úăƚ ŕŔƠŖŔŕř ăú ĦÙÄ §òĦÄĖú§ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ù§ú§ÓÄùÄúĦ Ļ§ĝ §½ăēĦÄ½ƚ

_ú ŕŗ _·Ħă¶ÄĖƕ ĦÙÄ 0y�ƴĝ rÄÓĬò§ĦÝăú úăƚ ŕŘƠŖŔŖŕ §ùÄú½ÝúÓ ĦÙÄ 0y�ƴĝ rÄÓĬò§ĦÝăú úăƚ śƠŖŔŖŔ ăú ĦÙÄ §ĬĦÙăĖÝĝ§ĦÝăú 
§ú½ ăēÄĖ§ĦÝăú ăÒ �;0ĝ Ļ§ĝ §½ăēĦÄ½ƚ

_ú ś _·Ħă¶ÄĖƕ ĦÙÄ 0y�ƴĝ VăĖù úăƚ ŖŝƠŖŔŖŕ §ùÄú½ÝúÓ 0Ýú§ú·Ý§ò yĬēÄĖĺÝĝÝăú �ĬĦÙăĖÝĦŁ VăĖù úăƚ ŕŗƠŖŔŕŜƕ 
ÝùēòÄùÄúĦÝúÓ "yU�ƴĝ 1ĬÝ½ÄòÝúÄ ăú ĝĦĖÄĝĝ ĦÄĝĦ ĝ·Äú§ĖÝăĝ Ĭú½ÄĖ ĦÙÄ UU0 rÄÓĬò§ĦÝăú Ƥ§ĖĦƚ ŖŜ ăÒ ĦÙÄ rÄÓĬò§ĦÝăú Ʀ�ƚ"ƚƧ 
úăƚ ŕŕŗŕƠŖŔŕśƥƕ Ļ§ĝ §½ăēĦÄ½ƚ

�úăĦÙÄĖ ĖÄÓĬò§ĦăĖŁ ½ÄĺÄòăēùÄúĦ Ýú ŖŔŖŕ Ļ§ĝ ĦÙÄ §½ăēĦÝăú ăÒ ĦÙÄ 0y�ƴĝ VăĖù úăƚ ŗŕƠŖŔŖŕ ÒăĖ ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ 
the ESMA Guidelines on Article 25 of Directive 2011/61/EU of the European Parliament and of the Council of 8 
June 2011 on Alternative Investment Fund Managers and amending Directives 2003/41/EC and 2009/65/EC and 
rÄÓĬò§ĦÝăúĝ Ʀ"�Ƨ Vă ŕŔŚŔƠŖŔŔŝ §ú½ Ʀ"�Ƨ Vă ŕŔŝřƠŖŔŕŔƚ

5.2. MiFID II

�ÙÄĖÄ ĻÄĖÄ úă ĝēÄ·ÝŌ·ÝĦÝÄĝ ăÒ ú§ĦÝăú§ò ÝùēòÄùÄúĦ§ĦÝăú §ú½ ĖÄò§ĦÄ½ ½ÄĺÄòăēùÄúĦĝ Ýú ŖŔŖŕ ĖÄò§ĦÝúÓ Ħă UÝ0;�ƚ

�ÙÄ "U� Ʀ"ĬĖăēÄ§ú UÝ0;� �Äùēò§ĦÄƧ §ú½ "0� Ʀ"ĬĖăēÄ§ú UÝ0;� 0ÄÄ½¶§·ï �Äùēò§ĦÄƧ ½ăÄĝ úăĦ ·ĬĖĖÄúĦòŁ ēò§Ł §ú 

ù§ìăĖ ĖăòÄ Ýú ĦÙÄ ăĺÄĖ§òò ½ÝĝĦĖÝ¶ĬĦÝăú §ú½ ½Ýĝ·òăĝĬĖÄĝ ēĖă·ÄĝĝÄĝ Ýú răù§úÝ§ƕ ¶ĬĦ ĦÙÝĝ ù§Ł ·Ù§úÓÄ Ýú ÒĬĦĬĖÄƚ

5.3. PRIIPs

�ÙÄĖÄ ĻÄĖÄ úă ĝēÄ·ÝŌ· ú§ĦÝăú§ò ÄÒÒăĖĦĝ ăú ĦÙÄ ĦĖ§úĝÝĦÝăú ÒĖăù ĦÙÄ ��;�y K;;� Ħă ĦÙÄ or;;o K;� ăú ŕ I§úĬ§ĖŁ ŖŔŖŗƚ

5.4. ELTIF

There are no ELTIF products in Romania, which is why we did not identify critical aspects of the recent EU 
�ăùùÝĝĝÝăúƴĝ ēĖăēăĝ§ò ƦVăĺÄù¶ÄĖ ŖŔŖŕƧ §ùÄú½ÝúÓ ĦÙÄ "M�;0 rÄÓĬò§ĦÝăú Ħă ÝùēĖăĺÄ ĦÙÄ ăÒÒÄĖ ăÒ ĝĬ·Ù ēĖă½Ĭ·Ħĝƚ

5.5. Sustainable finance

�ÙÄ �Ĭ·Ù§ĖÄĝĦ yĦă·ï "ŀ·Ù§úÓÄ Ʀ���Ƨ Ù§ĝ ò§Ĭú·ÙÄ½ ÝĦĝ ŌĖĝĦ "úĺÝĖăúùÄúĦ§òƕ yă·Ý§ò §ú½ 1ăĺÄĖú§ú·Ä Ʀ"y1Ƨ Òă·ĬĝÄ½ 
ÝúÝĦÝ§ĦÝĺÄ ăú ĦÙÄ răù§úÝ§ú ·§ēÝĦ§ò ù§ĖïÄĦƕ ĻÙÝ·Ù §Ýùĝ Ħă ēĖăĺÝ½Ä ÙÝÓÙƪòÄĺÄò "y1 ÝúĝÝÓÙĦĝ ÒăĖ ���ƪòÝĝĦÄ½ ·ăùē§úÝÄĝƚ 
�ÙÄ ŌĖĝĦ "y1 ĝ·ăĖÄĝ ăú ĦÙÄ òă·§ò ·§ēÝĦ§ò ù§ĖïÄĦ ĻÄĖÄ §ĺ§Ýò§¶òÄ Ýú 0Ä¶ĖĬ§ĖŁ ŖŔŖŖƕ ăú ĦÙÄ ��� rÄĝÄ§Ė·Ù 7Ĭ¶ ēò§ĦÒăĖù 
ăÒ ĦÙÄ ���ƚ �ÙÄ ĝ·ăĖÄĝ §ĖÄ ē§ĖĦ ăÒ ĦÙÄ ĖÄēăĖĦĝ ēĖÄē§ĖÄ½ ¶Ł yĬĝĦ§Ýú§òŁĦÝ·ĝƕ ăúÄ ăÒ ĦÙÄ Óòă¶§ò òÄ§½ÄĖĝ Ýú ĦÙÄ ĝÄÓùÄúĦ 
ăÒ "y1 ĖÄĝÄ§Ė·Ù §ú½ Ė§ĦÝúÓĝ §ú½ §ĖÄ ¶§ĝÄ½ ăú ĦÙÄ ·ăòò§¶ăĖ§ĦÝăú ĻÝĦÙ ��� ÝúÝĦÝ§ĦÄ½ Ýú ŖŔŖŔƚ �ÙÄ ĝ·ăĖÄĝ §ĖÄ ēĬ¶òÝĝÙÄ½ 
ăú § ĺăòĬúĦ§ĖŁ ¶§ĝÝĝƕ §ú½ ÄÝÓÙĦ ăÒ ĦÙÄ ·ăùē§úÝÄĝ òÝĝĦÄ½ ăú ĦÙÄ ��� ìăÝúÄ½ ĦÙÄ ēĖăìÄ·Ħ §Ħ ĦÙÝĝ ÝúÝĦÝ§ò ĝĦ§ÓÄƚ

The BVB also published a ‘Guide on ESG reporting for issuers’, developed in partnership with European Bank 
ÒăĖ rÄ·ăúĝĦĖĬ·ĦÝăú §ú½ �ÄĺÄòăēùÄúĦ Ʀ"�r�Ƨ §ú½ yĦÄĻ§Ė½ rÄ½ĕĬÄÄúƕ ĦÙÄ ·ăúĝĬòĦÝúÓ ·ăùē§úŁ ĝēÄ·Ý§òÝĝÝúÓ Ýú 
ĝĬĝĦ§Ýú§¶ÝòÝĦŁƚ �ÙÝĝ Ļ§ĝ ēĖăùăĦÄ½ §ĝ § ēĖ§·ĦÝ·§ò §ú½ ·ăÙÄĖÄúĦ ĖÄĝăĬĖ·Ä Ħă ĝĬēēăĖĦ ĦÙÄ ĺ§òĬÄĝ ăÒ ĦÙÄ ÝĝĝĬÄĖĝ ăÒ ĦÙÄ 
���ƚ

It is premature to assess how market participants in Romania in the scope of the Non-Financial Reporting Directive 
ƦV0r�Ƨ ĻÝòò ĖÄēăĖĦ §Ó§ÝúĝĦ �ĖĦÝ·òÄ Ŝ �ÄòÄÓ§ĦÄ½ �·Ħ ăÒ ĦÙÄ "� �§ŀăúăùŁƕ ĻÙÝ·Ù §ēēòÝÄĝ §ĝ ăÒ ŕ I§úĬ§ĖŁ ŖŔŖŖƚ ;ú 
§½½ÝĦÝăúƕ úă ú§ĦÝăú§ò Ä·ăò§¶Äòĝ Ù§ĺÄ ¶ÄÄú ÝùēòÄùÄúĦÄ½ƚ 

5.6. Stewardship

�ÙÄĖÄ §ĖÄ ĝ·§Ė·Ä ĝăĬĖ·Äĝ ăÒ ·ăúĝÝĝĦÄúĦ ÝúÒăĖù§ĦÝăú ăú §úŁ ă¶ĝĦ§·òÄĝ ƦăĖ ÄÒÒÄ·ĦÝĺÄ ēĖ§·ĦÝ·ÄĝƧ ĦÙ§Ħ ùÝÓÙĦ ¶Ä Ý½ÄúĦÝŌÄ½ 
ÒăĖ ĦÙÄ ÄŀÄĖ·ÝĝÝúÓ ăÒ ĝÙ§ĖÄÙăò½ÄĖĝ ĖÝÓÙĦĝ Ýú răù§úÝ§ƚ �§ïÝúÓ ÝúĦă §··ăĬúĦ ĦÙÄ ÄŀĦÄúĝÝĺÄ �_�;�ƪŕŝ ĖÄĝĦĖÝ·ĦÝăúĝ ½ĬĖÝúÓ 
ŖŔŖŕƕ ĻÄ ·§ú §Ħ òÄ§ĝĦ ÙÝÓÙòÝÓÙĦ ĝăùÄ ÝúÝĦÝ§ĦÝĺÄĝ Ħă ù§ïÄ ĝÄ·ĬĖÄ §ú½ ĖÄòÝ§¶òÄ ăúòÝúÄ ĺăĦÝúÓ §ĺ§Ýò§¶òÄ ÒăĖ ĝÙ§ĖÄÙăò½ÄĖĝƚ 
One such example is the eVote platform, a solution offering an audiovisual stream of the General Shareholders 
UÄÄĦÝúÓ ăú ÄĺÄĖŁăúÄƴĝ ĝ·ĖÄÄúƕ §··ăùē§úÝÄ½ ¶Ł § ĖÄ§òƪĦÝùÄ ĺăĦÝúÓ ĝŁĝĦÄùƚ �ÙÄ ĝăòĬĦÝăú Ļ§ĝ ĬĝÄ½ ¶Ł ĝÄĺÄĖ§ò òÝĝĦÄ½ 
·ăùē§úÝÄĝ §Ħ ĦÙÄ ���ƚ
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5.7. Benchmarks

Following the publication of the European Commission implementing Regulation EU2021/ 1847 on the designation 
ăÒ § ĝĦ§ĦĬĦăĖŁ ĖÄēò§·ÄùÄúĦ ÒăĖ ·ÄĖĦ§Ýú ĝÄĦĦÝúÓĝ ăÒ �70 M;�_rƕ ĦÙÄ V§ĦÝăú§ò �§úï ăÒ răù§úÝ§ú §úúăĬú·Ä½ ĦÙ§Ħ ƪ 
ÒĖăù ŕ I§úĬ§ĖŁ ŖŔŖŖ ƪ ĖÄÒÄĖÄú·Äĝ Ħă M;�_r �70 Ė§ĦÄĝ ĻÝĦÙ ù§ĦĬĖÝĦÝÄĝ ăÒ ăúÄ ùăúĦÙƕ ĦÙĖÄÄ ùăúĦÙĝƕ ĝÝŀ ùăúĦÙĝ §ú½ 
ĦĻÄòĺÄ ùăúĦÙĝƕ ·ăúĦ§ÝúÄ½ Ýú ·ăúĦĖ§·Ħĝ §ú½ §òò Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝ ù§ĦĬĖÝúÓ §ÒĦÄĖ ŕ I§úĬ§ĖŁ ŖŔŖŖƕ ĻÙÝ·Ù ĖÄò§ĦÄ 
Ħă M;�_r �70ƕ ·ăú·òĬ½Ä½ ¶Ł ·ĖÄ½ÝĦ ÝúĝĦÝĦĬĦÝăúĝ Ýú răù§úÝ§ ĻÝĦÙ §òò ĦÙÄÝĖ ·ĬĝĦăùÄĖĝƕ ĻÝòò ¶Ä §ĬĦăù§ĦÝ·§òòŁ ĖÄēò§·Ä½ 
¶Ł ĦÙÄ ·ăù¶ÝúÄ½ y�r_V Ė§ĦÄĝ §ú½ ĦÙÄ ·ăĖĖÄĝēăú½ÝúÓ ù§ĖÓÝú §½ìĬĝĦùÄúĦĝ ēĖăĺÝ½Ä½ ÒăĖ Ýú ĦÙÄ �ăùùÝĝĝÝăúƴĝ 
ÝùēòÄùÄúĦÝúÓ ĖÄÓĬò§ĦÝăúƕ ĻÝĦÙăĬĦ ĦÙÄ úÄÄ½ Ħă ĖÄúÄÓăĦÝ§ĦÄ ·ăúĦĖ§·Ħĝƚ

5.8. Anti-Money Laundering Directive

_ú ŕř yÄēĦÄù¶ÄĖ ŖŔŖŕƕ _Ė½ÄĖ úăƚ ŗŜŔ ƪ ăú ÝúÒăĖùÝúÓ ĦÙÄ V§ĦÝăú§ò _ÒŌ·Ä ÒăĖ oĖÄĺÄúĦÝăú §ú½ �ăúĦĖăò ăÒ UăúÄŁ 
M§Ĭú½ÄĖÝúÓ ¶Ł ĦÙÄ ĖÄēăĖĦÝúÓ ÄúĦÝĦÝÄĝ ăú Ýú·ăúĝÝĝĦÄú·ÝÄĝ ĖÄÓ§Ė½ÝúÓ ĦÙÄ ĖÄ§ò ¶ÄúÄŌ·Ý§ĖÝÄĝ ƪ Ļ§ĝ ÝĝĝĬÄ½ƚ

5.9. Digital Finance

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.10. Other regulatory developments

_ú ŕŔ �ĬÓĬĝĦƕ ĦÙÄ 0y�ƴĝ VăĖù úăƚ ŖŕƠŖŔŖŕ ÒăĖ ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ "yU�ƴĝ 1ĬÝ½ÄòÝúÄĝ _ú ăĬĦĝăĬĖ·ÝúÓ Ħă ·òăĬ½ ĝÄĖĺÝ·Ä 
ēĖăĺÝ½ÄĖĝ Ƥ"yU� řŔƪŕŚŘƪŘŖŜřƥ Ļ§ĝ §½ăēĦÄ½ƚ ;ú òÝúÄ ĻÝĦÙ ĦÙÝĝ úăĖùƕ ĦÙÄ ÄúĦÝĦÝÄĝ ĖÄÒÄĖĖÄ½ Ħă Ýú ēăÝúĦ ;ƚŕ ăÒ ĦÙÄ "yU� 
Guidelines must review, and modify appropriately, existing cloud outsourcing commitments on critical or important 
ÒĬú·ĦÝăúĝƕ Ýú §··ăĖ½§ú·Ä ĻÝĦÙ ĦÙÄ ēĖăĺÝĝÝăúĝ ăÒ ĦÙÄ "yU� 1ĬÝ½Ä ¶Ł úă ò§ĦÄĖ ĦÙ§ú ŗŕ �Ä·Äù¶ÄĖ ŖŔŖŖƚ

6. PENSIONS & PEPP

� òÄÓ§ò ÝúÝĦÝ§ĦÝĺÄ Ļ§ĝ ò§Ĭú·ÙÄ½ ½ÄĝÝÓú§ĦÝúÓ ĦÙÄ 0Ýú§ú·Ý§ò yĬēÄĖĺÝĝăĖŁ �ĬĦÙăĖÝĦŁ Ʀ�y0Ƨ §ĝ ĦÙÄ 
competent authority responsible for ensuring compliance with the provisions of the PEPP 
rÄÓĬò§ĦÝăúƚ ;Ħ ÄŀÄĖ·ÝĝÄĝ ½ĬĦÝÄĝ ÒăĖ ĖÄÓÝĝĦĖ§ĦÝăúƕ ĖÄÓĬò§ĦÝăúƕ ĝĬēÄĖĺÝĝÝăúƕ ÝúĺÄĝĦÝÓ§ĦÝăú §ú½ ·ăúĦĖăò 
over PEPP providers for which Romania is the home Member State, PEPP distributors carrying out 
o"oo ½ÝĝĦĖÝ¶ĬĦÝăú §·ĦÝĺÝĦÝÄĝ Ýú răù§úÝ§ƕ ½ÄēăĝÝĦăĖÝÄĝ ăÒ §ĝĝÄĦĝ ÒăĖ o"oo §ú½ o"oo §Ĭ½ÝĦăĖĝƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

There were no new rules introduced in 2021 that could have an impact on fund and/or asset management, in the 
following areas: 

▲ tax rates/treatments impacting investors in investment funds, asset management companies, distributors 
and/or fund administrators

▲ withholding tax rates on dividend and interest distributed/paid
▲ double tax treaties 
▲ ��� ĖÄÓÝùÄ §ú½ ēĖ§·ĦÝ·Äĝƚ

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

yĦ§ĖĦÝúÓ ĻÝĦÙ ĦÙÄ ŖŔŖŔƪŖŔŖŕ ĝĦĬ½Ł ŁÄ§Ėƕ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú Ù§ĝ ¶Ä·ăùÄ § ·ăùēĬòĝăĖŁ ĝĬ¶ìÄ·Ħ ÒăĖ ÄÝÓÙĦƪÓĖ§½Ä 
ĝ·Ùăò§Ėĝƕ §ĝ ē§ĖĦ ăÒ ĦÙÄ ½Ýĝ·ÝēòÝúÄ Ƴyă·Ý§ò "½Ĭ·§ĦÝăúƴƚ �Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ § úÄĻ òÄÓÝĝò§ĦÝĺÄ ÝúÝĦÝ§ĦÝĺÄ Ļ§ĝ §½ăēĦÄ½ƕ §ÝùÄ½ 
§Ħ ÝúĦĖă½Ĭ·ÝúÓ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú Ýú ēĖÄƪĬúÝĺÄĖĝÝĦŁ Ä½Ĭ·§ĦÝăúƕ §òăúÓĝÝ½Ä Ä½Ĭ·§ĦÝăúƚĦă Äú·ăĬĖ§ÓÄ ÄúĦĖÄēĖÄúÄĬĖĝÙÝē 
ÒĖăù §ú Ä§ĖòŁ §ÓÄƚ

In March 2021 the Ministry of Education, the National Bank of Romania, the Ministry of Finance, the FSA and the 
răù§úÝ§ú �ĝĝă·Ý§ĦÝăú ăÒ �§úïĝ ò§Ĭú·ÙÄ½ ĦÙÄ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ēò§ĦÒăĖù ĻĻĻƚÄ½ĬƪŌúƚĖăƚ 0ăĖ ĦÙÄ ÓÄúÄĖ§ò ēĬ¶òÝ·ƕ 
the site is an interactive platform that provides practical advice for all those who want to develop their knowledge, 
§ĦĦÝĦĬ½Ä §ú½ Ōú§ú·Ý§ò ¶ÄÙ§ĺÝăĬĖƚ �ÙÄ ò§Ĭú·Ù ăÒ ĦÙÝĝ ēò§ĦÒăĖù ĖÄēĖÄĝÄúĦĝ § úÄĻ ĝĦ§ÓÄ Ýú ĦÙÄ ēĖă·Äĝĝ ăÒ ĖăòòÝúÓ ăĬĦ ĦÙÄ 
V§ĦÝăú§ò yĦĖ§ĦÄÓŁ ÒăĖ 0Ýú§ú·Ý§ò "½Ĭ·§ĦÝăúƚ
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;ú U§Ė·Ù ŖŔŖŕƕ 0y� ò§Ĭú·ÙÄ½ § úÄĻ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ēĖăÓĖ§ùùÄ ÒăĖ ĝĦĬ½ÄúĦĝ Ʃ ĦÙÄ �y0 yĦĬ½ÄúĦ �òĬ¶ƚ ;Ħ Ýĝ ½Ä½Ý·§ĦÄ½ 
Ħă ĝĦĬ½ÄúĦĝ §·Ėăĝĝ ĦÙÄ ·ăĬúĦĖŁƕ ĻÝĦÙ ¶ÝƪùăúĦÙòŁ ăúòÝúÄ ùÄÄĦÝúÓĝƚ �ú½ÄĖ ĦÙÝĝ ēĖăÓĖ§ùùÄƕ ŁăĬúÓ ē§ĖĦÝ·Ýē§úĦĝ ĻÙă 
§ĖÄ ē§ĝĝÝăú§ĦÄ §¶ăĬĦ Ōú§ú·Ä ĻÝòò ¶Ä §¶òÄ Ħă òÄ§Ėú ēĖ§·ĦÝ·§ò ÝúÒăĖù§ĦÝăú §ú½ ÝúĦÄĖ§·Ħ ĻÝĦÙ ēĖăÒÄĝĝÝăú§òĝ Ýú ĦÙÄ ŌÄò½ƕ Ħă 
·ĖÄ§ĦÄ § úÄĦĻăĖï ăÒ ·ăúúÄ·ĦÝăúĝƕ ½ÄĺÄòăē ĝïÝòòĝ §ú½ ÝùēĖăĺÄ ĦÙÄÝĖ Ōú§ú·Ý§ò ïúăĻòÄ½ÓÄƚ 

�ÙÄ ��0 Ù§ĝ ·ăúĦÝúĬÄ½ ÝĦĝ ăĻú ÝúĺÄĝĦăĖ Ä½Ĭ·§ĦÝăú ēĖăÓĖ§ùùÄ ƦƳ"·ăúăùÝĝÄĝĦÄ ÝúĦÄòÝÓÄúĦƗƴ ƪ yù§ĖĦ y§ĺÝúÓƗƧ ĦÙ§Ħ §Ýùĝ 
Ħă Ýú·ĖÄ§ĝÄ răù§úÝ§úĝƴ òÄĺÄò ăÒ ÝúÒăĖù§ĦÝăú ăú ÝùēăĖĦ§úĦ Ōú§ú·Ý§ò ·ăú·ÄēĦĝ ƦÝúō§ĦÝăúƕ ĖÝĝïƕ ĖÄĦĬĖúƕ ½ÝĺÄĖĝÝŌ·§ĦÝăúƕ 
ÄĦ·ƚƧƕ ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ Ýú½ĬĝĦĖŁ §ú½ ĝēÄ·ÝŌ· ēĖă½Ĭ·Ħĝƚ ;ú §½½ÝĦÝăúƕ ÝĦ ĝÙăĻĝ ÙăĻ ·Ù§úúÄòòÝúÓ ēÄĖĝăú§ò ĝ§ĺÝúÓĝ Ħă 
ÝúĺÄĝĦùÄúĦĝ ·§ú ·ăúĦĖÝ¶ĬĦÄ Ħă Ýú·ĖÄ§ĝÝúÓ Ōú§ú·Ý§ò ĻÄòò¶ÄÝúÓƚ ;ú ŖŔŖŕƕ ĦÙÄ Smart Saving ēĖăìÄ·Ħ ĝĦĖ§ĦÄÓŁ Äŀē§ú½Ä½ 
ĦÙÄ §Ĭ½ÝÄú·Ä ùÝŀ ¶Ł §òĝă Ýú·òĬ½ÝúÓ ùă¶ÝòÄ úÄĻĝ §ēē ÄŀēăĝĬĖÄ §ĝ ĻÄòò Ė§½Ýă §ú½ ăúòÝúÄ ��ƚ �Ł ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ĦÙÄ 
úĬù¶ÄĖ ăÒ răù§úÝ§úĝ ÒăòòăĻÝúÓ ĦÙÄ ÝúÒăĖù§ĦÝăú ĦĖ§úĝùÝĦĦÄ½ ĻÝĦÙÝú ĦÙÄ yù§ĖĦ y§ĺÝúÓ ēĖăìÄ·Ħ Äŀ·ÄÄ½Ä½ ŕ ùÝòòÝăúƚ �Ä 
¶ÄòÝÄĺÄ ĦÙ§Ħ ĦÙÝĝ Ä½Ĭ·§ĦÝăú ÝúÝĦÝ§ĦÝĺÄ ù§½Ä §ú ÝùēăĖĦ§úĦ ·ăúĦĖÝ¶ĬĦÝăú Ħă ĦÙÄ ŗŔǖ §úúĬ§ò Ýú·ĖÄ§ĝÄ ăÒ ĦÙÄ úĬù¶ÄĖ ăÒ 
ÝúĺÄĝĦăĖĝ Ýú ĦÙÄ òă·§ò ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁƚ

9. OTHER ACTIVITIES OF THE ASSOCIATION

In 2021, the AAF organised its 3rd ‘Summit of the asset management industry’, which aims to become a regular 
event where the members of the association - together with partners and guests - discuss the opportunities for 
ÓĖăĻĦÙ Ýú ĦÙÄ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁ §ú½ ĦÙÄ ·Ù§òòÄúÓÄĝ ĦÙ§Ħ ĦÙÄ Ýú½ĬĝĦĖŁ ùĬĝĦ Ò§·Äƚ �ÙÝĝ ĦÝùÄƕ ÝĦ Ļ§ĝ § ÒĬòòŁ 
ăúòÝúÄ ÄĺÄúĦƕ §ĝ �_�;� ŕŝ ĖÄĝĦĖÝ·ĦÝăúĝ ½Ý½ úăĦ ēÄĖùÝĦ § Ò§·ÄƪĦăƪÒ§·Ä ÄĺÄúĦƚ 

The association’s activities and our domestic lobbying activities targeting the following areas:
▲ Ýú·ĖÄ§ĝÝúÓ ÝúĺÄĝĦăĖ ·ăúŌ½Äú·Ä Ýú ĦÙÄ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁ
▲ òă¶¶ŁÝúÓ ĖÄÓ§Ė½ÝúÓ ĖÄÓĬò§ĦăĖŁ §ú½ Ħ§ŀ ÝĝĝĬÄĝ ăú ēĖăēăĝÄ½ òÄÓÝĝò§ĦÝĺÄ ēĖăìÄ·Ħĝ
▲ ĖÄ½Ĭ·ÝúÓ ĦÙÄ Ħ§ŀÄĝ §ú½ ÒÄÄĝ ē§Ý½ ¶Ł ĦÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ħă ĦÙÄ ¶ÄúÄŌĦ ăÒ ĦÙÄÝĖ ÝúĺÄĝĦăĖĝ
▲ ½ÄĺÄòăēÝúÓ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł Ýú răù§úÝ§ƚ

The AAF publishes monthly reports on the local investment fund industry, covering trends and the most relevant 
Ýú½ĬĝĦĖŁ ĝĦ§ĦÝĝĦÝ·ĝƚ
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Slovakia
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŚƚŚ ŚƚŚ śƚŘ śƚŜ ŝƚŘ

Funds domiciled abroad and 
promoted by national providers

ŕƚś ŕƚŜ ŖƚŖ ŖƚŘ ŗƚŔ

Total Net Assets Ŝƚŗ ŜƚŘ ŝƚŚ ŕŔƚŖ ŕŖƚŘ 

Table 2: Net Sales of Investment Funds in Slovakia
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs řŘřƚř ŖŖŔƚŖ ŗŕŘƚŜ ŖśŘƚś ŕƕŕŘśƚŗ 

Funds domiciled abroad and 
promoted by national providers

ŕřŚƚř ŕŚŖƚś ŖŔŚƚŕ ŕśŘƚś ŗŚŘƚŝ 

Total Net Sales śŔŖƚŔ ŗŜŖƚŝ řŖŔƚŝ ŘŘŝƚŘ ŕƕřŕŖƚŖ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŔƚŘ ŔƚŘ ŔƚŚ Ŕƚś ŕƚŗ

Bond funds ŕƚŝ ŕƚś ŕƚŚ ŕƚŘ ŕƚŗ

Multi-asset funds ŖƚŚ ŖƚŜ ŗƚŖ ŗƚŚ ŘƚŖ

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total Řƚŝ Řƚŝ řƚŗ řƚŜ Śƚś

of which ➤ ETFs

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ƪŘƚŚ ŘŖƚŝ řřƚŗ řŘƚŝ ŗŘŚƚŗ

Bond funds ŕŕƚř ƪŖŖŘƚŔ ƪŕŚŗƚŖ ƪŕŗŘƚŘ ƪŕŘřƚŚ

Multi-asset funds ŘřŜƚŕ ŗŖŖƚř ŕŚŚƚŗ ŖŔŘƚŜ řŜŗƚř

Money market funds ƪřƚŔ ƪŕŖƚŜ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total ŘŚŔƚŔ ŕŖŜƚŚ řŜƚŗ ŕŖřƚŘ śŜŘƚŕ

of which ➤ ETFs

➤ Funds of funds

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds

Bond funds ŔƚŔ ŔƚŔ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Multi-asset funds Ŕƚŗ ŔƚŘ Ŕƚř Ŕƚŗ ŔƚŚ

Money market funds Ŕƚŕ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŕƚŖ ŕƚŗ ŕƚř ŕƚś ŖƚŔ

Other funds

Total ŕƚś ŕƚś Ŗƚŕ ŖƚŔ Ŗƚś

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ ŔƚŖ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds řƚŘ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Bond funds ƪŖƚŕ ƪŘƚŕ ŖŔƚŗ Ŗŕƚŝ Ŕƚŝ

Multi-asset funds ŗŚƚŖ ŖŔƚŘ Ŝśƚŝ ƪŖŕƚŘ Ŝŝƚř

Money market funds ƪŕŕřƚŗ ƪŘřƚř ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŕŚŕƚŘ ŕŖŔƚŜ ŕŘŜƚŗ ŕŘŜƚŜ ŖśŖƚŜ

Other funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Total Ŝřƚř ŝŕƚŚ ŖřŚƚř ŕŘŝƚŗ ŗŚŗƚŖ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds Śƚř ƪŚƚŘ Ŝƚŗ śƚŘ ŖŘƚŘ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 67 68 72 68 68

Home-domiciled AIFs 20 18 22 22 28

Foreign funds registered for sales

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 562 567 561 556 531

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs 177

Fund launches 7 3 9 4 213

Fund liquidations 1 1 0 11 32

Fund mergers & acquisitions 6 3 1 2 23

5. MARKET DEVELOPMENTS IN 2021

VÄĦ ĝ§òÄĝ ăÒ ùĬĦĬ§ò ÒĬú½ĝ ĖÄ§·ÙÄ½ ŕ "�rƚř ¶ÝòòÝăúƕ §ú §òòƪĦÝùÄ ÙÝÓÙ Ýú yòăĺ§ï ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ù§ĖïÄĦƚ �ÙÝĝ 
úĬù¶ÄĖ Ļ§ĝ ĦÙĖÄÄ ĦÝùÄĝ ÓĖÄ§ĦÄĖ ĦÙ§ú ĦÙÄ òăúÓƪĦÄĖù §ĺÄĖ§ÓÄ ăÒ ĝ§òÄĝ úĬù¶ÄĖĝƚ �Ä §òĝă ă¶ĝÄĖĺÄ½ § ĝÝÓúÝŌ·§úĦ 
Ýú·ĖÄ§ĝÄ Ýú ĖÄÓÝĝĦÄĖÄ½ ÒĬú½ĝ Ýú ĦÙÄ yòăĺ§ï ù§ĖïÄĦƚ �ÙÄ ĦăĦ§ò úĬù¶ÄĖ ăĖ ĖÄÓÝĝĦÄĖÄ½ ÒĬú½ĝ Ļ§ĝ ŜŔŘ §ĝ ăÒ Äú½ƪŖŔŖŕƕ 
ŕřŜ ùăĖÄ ĦÙ§ú Ýú ŖŔŖŔƚ

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

The main issue for UCITS was implementation of changes on performance fee regulation, which can lead to the 
ĖÄùăĺ§ò ăÒ ·Ėăĝĝ¶ăĖ½ÄĖ ¶§ĖĖÝÄĖĝ Ħă ÒĬú½ ½ÝĝĦĖÝ¶ĬĦÝăúƚ �ÙÄ y�yy ½Ä§òĦ §òĝă ĻÝĦÙ ĦÙÄ "yU� ÓĬÝ½ÄòÝúÄ ăú ù§ĖïÄĦÝúÓ 
·ăùùĬúÝ·§ĦÝăú Ýú ·Ėăĝĝ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăúƚ �ÙÄ V§ĦÝăú§ò �§úï ăÒ yòăĺ§ïÝ§ ƦV�yƧƕ ĻÙÝ·Ù §·Ħĝ §ĝ òă·§ò ĝÄ·ĬĖÝĦÝÄĝ 
ù§ĖïÄĦ §ĬĦÙăĖÝĦŁƕ ēĬ¶òÝĝÙÄ½ ĦÙÄ §¶ăĺÄƪùÄúĦÝăúÄ½ ĖÄÓĬò§ĦÝăú ĻÝĦÙăĬĦ ·ĖÄ§ĦÝúÓ §úŁ ÝúĦÄĖú§ò ÓĬÝ½ÄòÝúÄĝ ăĖ qǡ�ƚ

6.2. AIFMD

�ÙÄĖÄ ĻÄĖÄ úăúÄƕ §ē§ĖĦ ÒĖăù §¶ăĺÄƪùÄúĦÝăúÄ½ ēÄĖÒăĖù§ú·Ä ÒÄÄ ĖÄÓĬò§ĦÝăú ĻÙÝ·Ù §òĝă §ÒÒÄ·Ħĝ �;0ĝƚ 
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6.3. MiFID II

�ÙÄĖÄ ĻÄĖÄ úă §½½ÝĦÝăú§ò ÝúÝĦÝ§ĦÝĺÄĝ ÒĖăù ĦÙÄ V§ĦÝăú§ò �§úï ăÒ yòăĺ§ïÝ§ ƦV�yƧ ĝÝ½Ä ăú ĕĬ§òÝĦŁ ÄúÙ§ú·ÄùÄúĦƚ �ÙÄ 
qǡ� ÒĖăù ŖŔŕŝ Ļ§ĝ ĦÙÄ ò§ĝĦ ÓĬÝ½ÄòÝúÄ ÒăĖ ĦÙÝĝ ĦăēÝ·ƚ 

�ÙÄ V�y Ù§ĝ ù§ēēÄ½ ĕĬÄĝĦÝăúú§ÝĖÄĝ Òă·ĬĝÄ½ ăú ĦÙÄ ·ĖÄ§ĦÝăú §ú½ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ēĖă½Ĭ·Ħĝ §ú½ ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ 

UÝ0;� ;; ĖĬòÄĝ ÒăĖ ēĖă½Ĭ·Ħ ÓăĺÄĖúùÄúĦƕ ¶ĬĦ ĦÙÄ y�yy Ù§ĝ úă ÒĬĖĦÙÄĖ ÝúÒăĖù§ĦÝăúƚ 

�U�ĝ ĬĝÄ "U� Ýú ·ăùùĬúÝ·§ĦÝăú ĻÝĦÙ ĦÙÄ ½ÝĝĦĖÝ¶ĬĦăĖĝ ăÒ ĦÙÄÝĖ ēĖă½Ĭ·ĦĝƟ "0� Ýĝ ĬĝÄ½ Ýú òÄĝĝÄĖ ÄŀĦÄúĦƚ

6.4. PRIIPs

The SASS, in line with the EFAMA position, communicated to NBS all relevant arguments for postponing the 
ĦĖ§úĝÝĦÝăú ÒĖăù ĦÙÄ ��;�y K;;� Ħă ĦÙÄ or;;o K;� ăú ŕ I§úĬ§ĖŁ ŖŔŖŗƚ �ÙÄ V�y §½ăēĦÄ½ ĦÙÝĝ ēăĝÝĦÝăú §ú½ ēĖÄĝÄúĦÄ½ 
ÝĦ Ħă "yU�ƚ

6.5. ELTIF

�ÙÄ y�yy ½ăÄĝ úăĦ ĝÄÄ §úŁ ÝúĦÄĖÄĝĦ Ýú ĦÙÝĝ ēĖă½Ĭ·Ħƚ �··ăĖ½ÝúÓ Ħă ăĬĖ ÝúÒăĖù§ĦÝăúƕ úă "M�;0ĝ §ĖÄ ĖÄÓÝĝĦÄĖÄ½ Ýú 
yòăĺ§ïÝ§ƚ

6.6. Sustainable finance

y0�r Ļ§ĝ ÝùēòÄùÄúĦÄ½ ¶Ł §ĝĝÄĦ ù§ú§ÓÄĖĝ Ýú U§Ė·Ù ŖŔŖŕƚ �ÙÄ Ò§·Ħ ĦÙ§Ħ ĖÄÓĬò§ĦăĖŁ ĦÄ·ÙúÝ·§ò ĝĦ§ú½§Ė½ĝ ÒăĖ y0�r 
ĻÄĖÄ ùÝĝĝÝúÓ ·§ĬĝÄ½ ÝúĦÄĖēĖÄĦ§ĦÝăú ēĖă¶òÄùĝƚ

�ÙÄ y�yy ÄŀēÄ·Ħĝ ĦÙ§Ħ ĦÙÄĖÄ §ĖÄ ĝĦÝòò ù§úŁ ·ăùē§úÝÄĝ ăēÄĖ§ĦÝúÓ ăĬĦĝÝ½Ä ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦ ĻÙă §ĖÄ Ĭú§Ļ§ĖÄ ăÒ 
ĦÙÄĝÄ ă¶òÝÓ§ĦÝăúĝƚ �ăùē§úÝÄĝ ĻÙă §ĖÄ §Ļ§ĖÄ ĻÝòò òÝïÄòŁ ÙÝĖÄ §½ĺÝĝăĖĝ Ħă ÙÄòē ĦÙÄù ÒĬòŌò ùÄúĦÝăúÄ½ ă¶òÝÓ§ĦÝăúĝƚ 

�ÙÄĖÄ §ĖÄ úă ĝēÄ·ÝŌ· ú§ĦÝăú§ò Ä·ăò§¶Äòĝƕ ăúòŁ ĦÙÄ "ĬĖăēÄ§ú "·ăò§¶Äòĝ §ĖÄ ĬĝÄ½ Ýĝ yòăĺ§ïÝ§ƚ 

6.7. Stewardship

yòăĺ§ï §ĝĝÄĦ ù§ú§ÓÄĖĝ ēĖÄ½ăùÝú§úĦòŁ ÝúĺÄĝĦ Ýú ÒăĖÄÝÓú ·ăùē§úÝÄĝƚ �ĬÄ Ħă ĦÙÝĝƕ ĦÙÄÝĖ ĝÙ§ĖÄ ăÒ ·ăùē§úÝÄĝƴ ÄĕĬÝĦŁ Ýĝ 
ăÒĦÄú úÄÓòÝÓÝ¶òÄƚ �ÙĬĝ ĦÙÄŁ ăúòŁ ă··§ĝÝăú§òòŁ ĬĝÄ ĦÙÄ ĺăĦÝúÓ ĖÝÓÙĦĝƚ 

6.8. Benchmarks

Slovak funds are normally actively managed on an absolute return principle without any benchmark, so the 
¶Äú·Ùù§Ėï ĖÄÓĬò§ĦÝăú Ļ§ĝ úăĦ § ù§ìăĖ ÝĝĝĬÄ ÒăĖ ĦÙÄùƚ _ú ĦÙÄ ăĦÙÄĖ Ù§ú½ƕ ĦÙÄŁ Ù§ĺÄ Ù§½ Ħă ēĖÄē§ĖÄ ĦÙÄùĝÄòĺÄĝ ÒăĖ 
;�_r ĦĖ§úĝÝĦÝăú ÒăĖ ĺ§òĬ§ĦÝăú ĖÄ§ĝăúĝƚ 

6.9. Anti-Money Laundering Directive

The 5th AML Directive was implemented in November 2020, along with the related implementations, including:
▲ politically exposed persons
▲ Ý½ÄúĦÝŌ·§ĦÝăú ĺÄĖÝŌ·§ĦÝăú
▲ due diligence
▲ ĬúĬĝĬ§ò ĦĖ§úĝ§·ĦÝăúĝƚ

�ÙÄĖÄ ĻÄĖÄ úă ĖÄ§ò ·Ù§òòÄúÓÄĝ ÒăĖ òă·§ò �U�ĝ Ýú ĦÙÝĝ ĖÄÓĬò§ĦÝăúƚ
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7. PENSIONS & PEPP

yòăĺ§ïÝ§ ÝùēòÄùÄúĦÄ½ úÄĻ o"oo òÄÓÝĝò§ĦÝăú ÝúĦă ĦÙÄ ĝÄē§Ė§ĦÄ §·Ħƚ

The state of play as regards the national implementation of the PEPP, in particular the following points:

▲ Preparation and adoption of legislative bills

▲ The Ministry of Labour, Social Affairs and Family of the Slovak Republic was responsible for PEPP 

ÝùēòÄùÄúĦ§ĦÝăúƕ ĬĝÝúÓ § ĝÄē§Ė§ĦÄ §·Ħƚ 
▲ Designation of national competent authorities to regulate PEPP;
▲ The National Bank of Slovakia

▲ �§ŀ Ýú·ÄúĦÝĺÄĝ ÒăĖ ĦÙÄ o"ooƚ

▲ �ÙÄĖÄ Ýĝ §ú §úúĬ§ò Ħ§ŀƪ½Ä½Ĭ·ĦÝ¶òÄ §òòăĻ§ú·Ä ăÒ "�r ŕŜŔ ēÄĖ ·òÝÄúĦ ÒăĖ Ù§ĺÝúÓ § o"oo Ýú ēò§·Äƚ 

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ÙÄĖÄ Ù§ĝ ¶ÄÄú úă ·Ù§úÓÄ ăĖ úă úÄĻ Ħ§ŀ ĖĬòÄĝ Ýú yòăĺ§ïÝ§ƚ �ÙÄ ù§Ýú òÄÓÝĝò§ĦÝĺÄ ÄÒÒăĖĦ ăÒ ĦÙÄ y�yy Ýĝ Òă·ĬĝÄ½ ăú 
§·ÙÝÄĺÝúÓ § òÄĺÄò ēò§ŁÝúÓ ŌÄò½ ÒăĖ ĦÙÄ Ħ§ŀ§ĦÝăú ăÒ ·ăùē§Ė§¶òÄ ÝúĺÄĝĦùÄúĦ ēĖă½Ĭ·Ħĝƚ �ÙÄĖÄ Ýĝ § Ħ§ŀ ÄŀÄùēĦÝăú ăú §òò 
ēĬ¶òÝ·òŁ ĦĖ§½Ä½ ĝÄ·ĬĖÝĦÝÄĝ ÙÄò½ ÒăĖ ùăĖÄ ĦÙ§ú ăúÄ ŁÄ§Ėƕ ĻÝĦÙ ĦÙÄ Äŀ·ÄēĦÝăú ăÒ ùĬĦĬ§ò ÒĬú½ĝƚ �ÙÝĝ ÄŀÄùēĦÝăú Ýĝ ĺ§òÝ½ 
ÄĺÄú ÒăĖ "�0ĝƕ ¶ĬĦ úăĦ ÒăĖ ăĖ½Ýú§ĖŁ ùĬĦĬ§ò ÒĬú½ĝƚ �ÙÄ y�yy ēĬĦ § òăĦ ăÒ ÄÒÒăĖĦ ÝúĦă ĦĖŁÝúÓ Ħă ĖÄùăĺÄ ĦÙÝĝ ½Ýĝ·ĖÄē§ú·Łƚ

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

�ÙÄ y�yy ē§ĖĦÝ·Ýē§ĦÄĝ Ýú ƳřùăúÄŁƴ §ú Ä½Ĭ·§ĦÝăú§ò ēĖăìÄ·Ħ Ĭú½ÄĖ ĦÙÄ §ÄÓÝĝ ăÒ ĦÙÄ V�yƚ �ÙÄ ēĖăìÄ·Ħ Ļ§ĝ ·ĖÄ§ĦÄ½ Ýú 
ŖŔŖŕ ĻÝĦÙ ĦÙÄ §Ýù ăÒ ÙÄòēÝúÓ ēÄăēòÄ Ýú yòăĺ§ïÝ§ ¶ÄĦĦÄĖ Ĭú½ÄĖĝĦ§ú½ ĦÙÄ ĻăĖò½ ăÒ ùăúÄŁƚ řùăúÄŁ Ýĝ § ēĖăìÄ·Ħ ĦÙ§Ħ 
embraces multiples initiatives, such as an online platform and the organisation of activities in schools that provide 
Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ·ăúĦÄúĦ Ħă § ĻÝ½Ä §Ĭ½ÝÄú·Äƚ �ÙÝĝ Ė§úÓÄĝ ÒĖăù ·ÙÝò½ĖÄú Ýú ÄòÄùÄúĦ§ĖŁ ĝ·Ùăăòĝ Ħă §½ĬòĦĝ ăÒ ĻăĖïÝúÓ 
§ÓÄ ĻÙă úÄÄ½ Ħă òÄ§Ėú ÙăĻ Ħă ù§ú§ÓÄ ĦÙÄÝĖ ùăúÄŁ ăĖ Ò§ùÝòŁ Ōú§ú·Äĝƕ ÙăĻ Ħă ¶ĬÝò½ ĝ§ĺÝúÓĝ ÒăĖ Ė§ÝúŁ ½§Łĝ §ú½ ÙăĻ 
Ħă ĝ§ĺÄ §ú½ ÝúĺÄĝĦƚ

10. OTHER ACTIVITIES OF THE ASSOCIATION

�ÙÄ y�yy ēĬ¶òÝĝÙÄĝ ĻÄÄïòŁ §ú½ ùăúĦÙòŁ ĖÄēăĖĦĝ ăú ĦÙÄ ½ÄĺÄòăēùÄúĦ Ýú ĦÙÄ yòăĺ§ï ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ýú½ĬĝĦĖŁƚ 
�ÙÄ ĖÄēăĖĦĝ §ĖÄ §ĺ§Ýò§¶òÄ ăú ĦÙÄ y�yy ĻÄ¶ē§ÓÄƚ 

�ÙÄ y�yy ĬĝĬ§òòŁ ăĖÓ§úÝĝÄĝ ĦĻă ò§ĖÓÄ ·ăúÒÄĖÄú·ÄĝƟ ăúÄ Ýú ĝēĖÝúÓ §ú½ ăúÄ Ýú §ĬĦĬùúƚ �ÙÄ ĝēĖÝúÓ ŖŔŖŕ ·ăúÒÄĖÄú·Äƕ 
ÄúĦÝĦòÄ½ ƱVÄŀĦ ĝĦÄēĝ Ýú �ĝĝÄĦ ù§ú§ÓÄùÄúĦƲƕ Ļ§ĝ ·§ú·ÄòòÄ½ ½ĬÄ Ħă ē§ú½ÄùÝ· ĝÝĦĬ§ĦÝăúƚ �ÙÄ y�yy Ļ§ĝ §¶òÄ Ħă ăĖÓ§úÝĝÄ 
§ú ƳÝú ēÄĖĝăúƴ ĺÄĖĝÝăú ăÒ ÝĦĝ ō§ÓĝÙÝē ·ăúÒÄĖÄú·Ä Ʊ�ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ýú yòăĺ§ïÝ§Ʋ Ýú §ĬĦĬùú ŖŔŖŕƚ �ÙÄĖÄ Ļ§ĝ §òĝă 
§ òÝĺÄ ĝĦĖÄ§ù ÒĖăù ·ăúÒÄĖÄú·Ä ăú ÝúĦÄĖúÄĦƕ §ĝ ĻÄòòƚ �ÙÄ y�yy §òĝă ½Ä·ò§ĖÄĝ ĦÙÄ ¶ÄĝĦ ÒĬú½ Ýú ĝÄĺÄĖ§ò ·§ĦÄÓăĖÝÄĝ Ýú ĦÙÄ 
§úúĬ§ò Ʊ�ăē 0Ĭú½ yòăĺ§ïÝ§Ʋ ·ăùēÄĦÝĦÝăúƚ �ÙÄ ŖŔŖŔ Ä½ÝĦÝăú Ļ§ĝ ăĖÓ§úÝĝÄ½ Ýú 0Ä¶ĖĬ§ĖŁ ŖŔŖŕ Ýú § ĺÝĖĦĬ§ò ÒăĖù§Ħ ÒĖăù 
ĦÙÄ ĝĦĬ½Ýă ăÒ ĦÙÄ ½§ÝòŁ yòăĺ§ï Ä·ăúăùÝ· úÄĻĝē§ēÄĖƚ
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1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Slovenia
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs Ŗƚś ŖƚŚ ŗƚŕ ŗƚŘ Řƚś

Funds domiciled abroad and 
promoted by national providers

Total Net Assets Ŗƚś ŖƚŚ ŗƚŕ ŗƚŘ Řƚś 

Table 2: Net Sales of Investment Funds in Slovenia
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs 33 -9 83 148 460 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales 33 -9 83 148 460 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕƚŚ ŕƚř ŕƚŝ Ŗƚŕ Ŗƚŝ

Bond funds ŔƚŖ ŔƚŖ ŔƚŖ Ŕƚŗ Ŕƚŗ

Multi-asset funds ŔƚŜ Ŕƚś Ŕƚŝ ŔƚŜ ŕƚŕ

Money market funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds ŔƚŔŔŕ ŔƚŔŔŕ ŔƚŔŔŕ ŔƚŔŔŕ ŔƚŔŔŖ

Total Ŗƚś Ŗƚř ŗƚŔ ŗƚŖ Řƚŗ

of which ➤ ETFs

➤ Funds of funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŕŗƚř ƪŘŖƚŚ ƪŔƚŕ ŝśƚŝ ŖŜřƚŝ

Bond funds ŝƚŘ ƪŜƚś řŗƚř ŖŖƚŔ Ŗśƚŗ

Multi-asset funds řŘƚř ŕśƚŔ ŗŜƚř ŕŗƚŕ ŕŚŕƚŝ

Money market funds ƪŘŘƚŘ ŖŘƚŝ ƪŝƚř ŕřƚŔ ƪŕřƚŚ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds Ŕƚř Ŕƚŕ ŔƚŖ Ŕƚŗ Ŕƚś

Total ŗŗƚř ƪŝƚŗ ŜŖƚŚ ŕŘŜƚŘ ŘŚŔƚŕ

of which ➤ ETFs

➤ Funds of funds ƪŕƚŕ Ŕƚŝ řƚŘ ƪśƚŗ ŔƚŘ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŔƚŔ ŔƚŔŗ ŔƚŔŗ ŔƚŔř Ŕƚŕ

Other funds ŔƚŔ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŗ

Total ŔƚŔ Ŕƚŕ Ŕƚŕ ŔƚŖ Ŕƚŗ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds ŔƚŔ Ŕƚŕ Ŕƚŕ ŔƚŖ Ŕƚŗ
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4. TRENDS IN THE NUMBER OF FUNDS

Table 6: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 100 100 100 82 79

Home-domiciled AIFs 14 15 34 47 60

Foreign funds registered for sales 176 168 229 257 312

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 103 96 124 111 120

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs 73 72 105 146 192

Fund launches 3 2 0 3 0

Fund liquidations 0 1 0 2 0

Fund mergers & acquisitions 8 1 0 19 3

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

�ÙÄ �·Ħ �ùÄú½ÝúÓ ĦÙÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ §ú½ U§ú§ÓÄùÄúĦ �ăùē§úÝÄĝ �·Ħ Ʀ¢;y��ƪŗ�Ƨ Ļ§ĝ §½ăēĦÄ½ ăú Ŗŕ _·Ħă¶ÄĖ 
ŖŔŖŕƚ �ÙÄ §ùÄú½ÝúÓ �·Ħ Ù§ĝ ÝùēòÄùÄúĦÄ½ ĦÙÄ §ùÄú½ùÄúĦĝ Ħă ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄ Ýú ĦÙÄ §ĖÄ§ ăÒ ·Ėăĝĝƪ¶ăĖ½ÄĖ 
ÒĬú½ĝ ½ÝĝĦĖÝ¶ĬĦÝăúƚ ;Ħ Ù§ĝ §òĝă §¶ăòÝĝÙÄ½ ĦÙÄ ēĖăĺÝĝÝăúĝ ăú §½ĺÄĖĦÝĝÝúÓ ăÒ ��;�y ÒĬú½ĝ Ýú ú§ĦÝăú§ò òÄÓÝĝò§ĦÝăúƕ ½ĬÄ Ħă 
ĦÙÄ ½ÝĖÄ·Ħ ĖÄÓĬò§ĦÝăú ăÒ ĦÙÄ ĝĬ¶ìÄ·Ħ ù§ĦĦÄĖ Ýú ĦÙÄ "Uy� 1ĬÝ½ÄòÝúÄĝƚ �ÙÄ yÄ·ĬĖÝĦÝÄĝ U§ĖïÄĦ �ÓÄú·Ł ƦV��Ƨƕ Ù§ĝ ·§ĖĖÝÄ½ 
ăĬĦ §ú ăĺÄĖĺÝÄĻ ăÒ ·ăĝĦĝ Ħă ÝúĺÄĝĦăĖĝ §ú½ ÒÄÄĝ ăÒ ��;�y ÒĬú½ĝƚ �ÙÄ "yU�ƴĝ ÝúĦÄĖēĖÄĦ§ĦÝăú ăú Ĭú½ĬÄ ·ăĝĦĝ ĻÝòò ¶Ä 
ÝùēòÄùÄúĦÄ½ Ýú ĦÙÄ V��ƴĝ ¶Łƪò§Ļĝ Ýú ŖŔŖŖƚ

5.2 AIFMD

�ÙÄ �·Ħ �ùÄú½ÝúÓ ĦÙÄ �òĦÄĖú§ĦÝĺÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ U§ú§ÓÄĖĝ �·Ħ Ʀ¢��;yƪ�Ƨ Ļ§ĝ §½ăēĦÄ½ ăú Ŗŕ _·Ħă¶ÄĖ ŖŔŖŕƚ �ÙÄ 
amending Act has brought changes to conditions with regard to marketing, the conditions for notifying procedures 
Ħă ĦÙÄ ·ăùēÄĦÄúĦ §ĬĦÙăĖÝĦÝÄĝ §ú½ ĦÙÄ ùÝúÝùĬù ·§ēÝĦ§ò ĖÄĕĬÝĖÄùÄúĦĝ ƦĦÙÄ §òÝÓúùÄúĦ ĻÝĦÙ ĦÙÄ �·Ħ ăú ĦÙÄ oĖĬ½ÄúĦÝ§ò 
yĬēÄĖĺÝĝÝăú ăÒ ;úĺÄĝĦùÄúĦ 0ÝĖùĝƧƚ �ÙÄ ¢��;yƪ� ĦĖ§úĝēăĝÄ½ ĦÙÄ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŕƠŚŕ ÝúĦă ĦÙÄ yòăĺÄúÝ§ú ò§Ļƚ

5.3. MiFID II

�ÙÄ �·Ħ �ùÄú½ÝúÓ ĦÙÄ U§ĖïÄĦ Ýú 0Ýú§ú·Ý§ò ;úĝĦĖĬùÄúĦĝ �·Ħ Ʀ¢�0;ƪŕ�Ƨ Ļ§ĝ §½ăēĦÄ½ ăú ŕŕ �ĬÓĬĝĦ ŖŔŖŕƚ �ÙÄ §ùÄú½ÝúÓ 
�·Ħĝ Ù§ĺÄ ÝùēòÄùÄúĦÄ½ ĦÙÄ ÒăòòăĻÝúÓ "� �ÝĖÄ·ĦÝĺÄĝƕ ĝēÄ·ÝŌ·§òòŁƔ �ÝĖÄ·ĦÝĺÄ ŖŔŕŝƠŖŔŗŘƕ �ÝĖÄ·ĦÝĺÄ ŖŔŕŝƠŖŕśśƠ"�ƕ 
�ÝĖÄ·ĦÝĺÄ ŖŔŖŔƠŕřŔŘ §ú½ �ÝĖÄ·ĦÝĺÄ ŖŔŖŕƠŗŗŜƚ �ăÓÄĦÙÄĖ ĻÝĦÙ ĦÙÄ �·Ħ ăú ĦÙÄ oĖĬ½ÄúĦÝ§ò yĬēÄĖĺÝĝÝăú ăÒ ;úĺÄĝĦùÄúĦ 
Firms, a new prudential regime has been established for risk management, reporting and disclosure as well as for 
ĖÄùĬúÄĖ§ĦÝăú ĖĬòÄĝ ÒăĖ ÝúĺÄĝĦùÄúĦ ŌĖùĝƚ

In accordance with the Decision by the NCA, the ESMA Guidelines on MiFID II/MIFIR market data obligations are 
¶Ýú½ÝúÓ Ýú yòăĺÄúÝ§ §ĝ ăÒ ŕ I§úĬ§ĖŁ ŖŔŖŖƚ

"U� Ʀ"ĬĖăēÄ§ú UÝ0;� �Äùēò§ĦÄƧ §ú½ "0� Ʀ"ĬĖăēÄ§ú UÝ0;� 0ÄÄ½¶§·ï �Äùēò§ĦÄƧ ½ă úăĦ ēò§Ł §ú ÝùēăĖĦ§úĦ ĖăòÄ §Ħ ĦÙÄ 

ùăùÄúĦƚ 

5.4. PRIIPs

The relevant European regulations are being monitored and the groundwork is being prepared for a timely 
Ù§ĖùăúÝĝ§ĦÝăú ăÒ ĦÙÄ KÄŁ ;úĺÄĝĦăĖ ;úÒăĖù§ĦÝăú �ă·ĬùÄúĦĝ ƦK;;�Ƨƚ

5.5. ELTIF

Vă "M�;0 ĖÄÓĬò§ĦÝăú Ļ§ĝ §½ăēĦÄ½ Ýú ŖŔŖŕƚ �ÙÄĖÄ §ĖÄ úă "ĬĖăēÄ§ú òăúÓƪĦÄĖù ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ Ʀ"M�;0ĝƧ Ýú yòăĺÄúÝ§ 
§ĝ ŁÄĦƚ
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5.6. Sustainable finance

yòăĺÄúÝ§ú ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ĦĖŁ Ħă ·ăùēòŁ ĻÝĦÙ §ĝ ù§úŁ ăÒ ĦÙÄ y0r� ĖÄĕĬÝĖÄùÄúĦĝ §ĝ ēăĝĝÝ¶òÄƟ ùăĝĦ 
yòăĺÄúÝ§ú ÒĬú½ĝ §ĖÄ ½ÄŌúÄ½ §ú½ §ēēòŁ �ĖĦÝ·òÄ Ŝ ăÒ ĦÙÄ rÄÓĬò§ĦÝăúƚ �Ä ¶ÄòÝÄĺÄ ĦÙ§Ħ ĦÙÄ y0r� ēĖăĺÝĝÝăúĝ §ĖÄ úăĦ 
ĝĬÒŌ·ÝÄúĦòŁ ·òÄ§Ėƕ §ú½ ĻÄ §ĖÄ §Ļ§ÝĦÝúÓ ĦÙÄ ĬēÓĖ§½ÝúÓ ăÒ ĦÙÄ òÄÓÝĝò§ĦÝăú §ĝ ĻÄòò §ĝ ĦÙÄ ·ăú·òĬĝÝăúĝ ¶Ł ĦÙÄ V�� ăú § 
ùăĖÄ ēĖÄ·ÝĝÄ ½ÄŌúÝĦÝăú ăÒ "y1 ÒĬú½ĝƕ Ħ§ŀăúăùŁ §ú½ ĦÙÄ ·ăĖēăĖ§ĦÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĖÄēăĖĦÝúÓ ƪ �yr�ƚ

We do not yet have the guidance and decisions on how to report on, and the indicators to be taken into account, for 
ĦÙÄ V0r�ƚ

yòăĺÄúÝ§ ½ăÄĝ úăĦ ŁÄĦ Ù§ĺÄ § ú§ĦÝăú§ò "·ăò§¶Äòƚ �ă ĦÙÄ ¶ÄĝĦ ăÒ ăĬĖ ïúăĻòÄ½ÓÄƕ ĦÙÄĖÄ Ýĝ úă ú§ĦÝăú§ò "·ăò§¶Äò ¶ÄÝúÓ 
½ÄĺÄòăēÄ½ƕ ĝă ĦÙÄĖÄ Ýĝ §ú ÝúĦÄĖÄĝĦ Ýú §½ăēĦÝúÓ ĦÙÄ "� "·ăò§¶Äòƚ

5.7. Stewardship

�ÙÄĖÄ ĻÄĖÄ úă ĝÝÓúÝŌ·§úĦ ·Ù§úÓÄĝ ù§½Ä Ýú ĦÙÝĝ §ĖÄ§ Ýú ŖŔŖŕƚ �Ä Ù§ĺÄ úăĦ Ý½ÄúĦÝŌÄ½ §úŁ Äŀ§ùēòÄĝ ăÒ ēăăĖ ēĖ§·ĦÝ·Ä 
ăÒ ĦÙÄ ÄŀÄĖ·ÝĝÝúÓ ăÒ ĝÙ§ĖÄÙăò½ÄĖ ĖÝÓÙĦĝƚ 

5.8. Benchmarks

�ÙÄĖÄ ĻÄĖÄ úă ĝÝÓúÝŌ·§úĦ ·Ù§úÓÄĝ ù§½Ä Ýú ĦÙÝĝ §ĖÄ§ Ýú ŖŔŖŕƚ

5.9. Anti-Money Laundering Directive

�ÙÄĖÄ ĻÄĖÄ úă §ùÄú½ùÄúĦĝ Ħă ĦÙÄ òÄÓÝĝò§ĦÝăú ù§½Ä Ýú ĦÙÝĝ §ĖÄ§ Ýú ŖŔŖŕƚ 7ăĻÄĺÄĖƕ ĦÙÄ �·Ħ �ùÄú½ÝúÓ ĦÙÄ oĖÄĺÄúĦÝăú 
of Money Laundering and Terrorist Financing Act is included in the legislative procedure of March 2022 with the 
§Ýù ăÒ ¶ÄÝúÓ §½ăēĦÄ½ƚ �ÙÄ §ùÄú½ÝúÓ �·Ħ ĻÝòò ÝùēòÄùÄúĦ ĦÙÄ ēĖăĺÝĝÝăúĝ ăÒ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ ŖŔŕŝƠŕŕřŗƕ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ 
ŖŔŕŝƠŖŕśśƚ UăĖÄ ĝēÄ·ÝŌ·§òòŁƕ ĦÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŜƠŕŚśŖ ĻÝòò ÝúĦĖă½Ĭ·Ä ÝùēĖăĺÄùÄúĦĝ Ýú 
ĦÙÄ ÒĬú·ĦÝăúÝúÓ ăÒ ĦÙÄ ĝŁĝĦÄù ÒăĖ ĦÙÄ ēĖÄĺÄúĦÝăú ăÒ ùăúÄŁ ò§Ĭú½ÄĖÝúÓƚ

5.10. Digital Finance

Vă òÄÓÝĝò§ĦÝăú ăĖ ĖÄÓĬò§ĦÝăú Ù§ĝ ¶ÄÄú §½ăēĦÄ½ Ýú ĦÙÄ ŌÄò½ ăÒ UÝ�� ăĖ �M� ĖÄÓĬò§ĦÝăú Ýú yòăĺÄúÝ§ƚ

No legislation has been adopted at a national legislative level to manage the risks arising from the use of digital 
ĦÄ·ÙúăòăÓÝÄĝƚ

5.11. Other regulatory developments

�ÙÄ úÄĻ �·Ħ ăú ĦÙÄ oĖĬ½ÄúĦÝ§ò yĬēÄĖĺÝĝÝăú ăÒ ;úĺÄĝĦùÄúĦ 0ÝĖùĝ Ʀ¢�V;oƧ Ļ§ĝ §½ăēĦÄ½ ăú ŕŕ �ĬÓĬĝĦ ŖŔŖŕƕ 
establishing a new prudential regime for risk management, reporting and disclosure as well as for remuneration 
ĖĬòÄĝ ÒăĖ ÝúĺÄĝĦùÄúĦ ŌĖùĝƚ ¢�V;o Ýĝ §òÝÓúÄ½ ĻÝĦÙ ĦÙÄ rÄÓĬò§ĦÝăú Ʀ"�Ƨ ŖŔŕŝƠŖŔŗŗƚ

;ú I§úĬ§ĖŁ ŖŔŖŕƕ ĦÙÄ �·Ħ �ùÄú½ÝúÓ ĦÙÄ �ăùē§úÝÄĝ �·Ħ Ʀ¢1�ƪŕKƧ Ļ§ĝ §½ăēĦÄ½ƕ ĻÙÝ·Ù ĦĖ§úĝēăĝÄ½ �ÝĖÄ·ĦÝĺÄ Ʀ"�Ƨ 
2017/828 into Slovenian law and aligned the aforementioned Act with the Commission Implementing Regulation 
Ʀ"�Ƨ ŖŔŕŜƠŕŖŕŖƚ

6. PENSIONS & PEPP

Vă ·Ù§úÓÄĝ Ħă òÄÓÝĝò§ĦÝăú ĻÄĖÄ ù§½Ä Ýú ĦÙÝĝ §ĖÄ§ Ýú ŖŔŖŕƕ §ú½ úăĦÙÝúÓ Ù§ĝ ¶ÄÄú ÝùēòÄùÄúĦÄ½ Ýú ĦÙÝĝ ĖÄÓ§Ė½ƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

In 2021, there were no changes to legislation in the area of taxation that affected the operation of mutual funds and 
ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝƚ

SLOVENIA COUNTRY REPORT
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8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

�ÙÄĖÄ Ù§ĺÄ ¶ÄÄú úă ·Ù§úÓÄĝ Ħă ĦÙÄ ·ĬĖĖÝ·ĬòĬù §ú½ƠăĖ ·ĬĖĖÝ·Ĭò§ §Ħ ĦÙÄ ú§ĦÝăú§ò §ú½ ēĬ¶òÝ· Ä½Ĭ·§ĦÝăú òÄĺÄòƚ ;úÝĦÝ§ĦÝĺÄĝ 
ÒăĖ Ōú§ú·Ý§ò òÝĦÄĖ§·Ł Ù§ĺÄ ·ăùÄ ù§ÝúòŁ ÒĖăù ĦÙÄ Ä·ăúăùÝ· ĝÄ·ĦăĖƚ

0Ýú§ú·Ý§ò òÝĦÄĖ§·Ł Ļ§ĝ ĝÄĦ §ĝ ăúÄ ăÒ ĦÙÄ yòăĺÄúÝ§ú ;úĺÄĝĦùÄúĦ 0Ĭú½ �ĝĝă·Ý§ĦÝăúƴĝ ă¶ìÄ·ĦÝĺÄĝ ÒăĖ ŖŔŖŕƚ �Ä ò§Ĭú·ÙÄ½ 
ĝÄĺÄĖ§ò ĖÄòÄĺ§úĦ §·ĦÝĺÝĦÝÄĝƕ úăĦ§¶òŁ Ýú ĦÙÄ ÒăòòăĻÝúÓ §ĖÄ§ĝƔ ĖÄÓĬò§Ė ēăĝĦĝ ăú ĦÙÄ MÝúïÄ½;ú ēĖăŌòÄƕ ăĖÓ§úÝĝÝúÓ ÒĖÄÄ 
ĻÄ¶Ýú§Ėĝƕ úÄĦĻăĖïÝúÓ ĻÝĦÙ ăĦÙÄĖ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ §ú½ ē§ĖĦÝ·Ýē§ĦÝúÓ Ýú ĦÙÄÝĖ ĝÄùÝú§Ėĝƕ ĦĖ§ÝúÝúÓĝƚ �Ä §òĝă òÝúïÄ½ 
Ĭē ĻÝĦÙ ĝ·Ùăăòĝƕ ĦÙÄ �ăĬĦÙ _ÒŌ·Ä §ú½ ÄúĦĖÄēĖÄúÄĬĖÝ§ò úÄĦĻăĖïĝ Ýú ăĖ½ÄĖ Ħă ÄŀĦÄú½ ĦÙÄ §½½ĖÄĝĝ ¶ăăïƕ ĝēĖÄ§½ÝúÓ ĦÙÄ 
ĻăĖ½ §ú½ ĖÄ§·ÙÝúÓ ăĬĦ Ħă ùăĖÄ ē§ĖĦÝ·Ýē§úĦĝ §Ħ ăĬĖ ÄĺÄúĦĝ §ú½ ăú ăĬĖ ĝă·Ý§ò úÄĦĻăĖïÝúÓ ĝÝĦÄĝƚ

9. OTHER ACTIVITIES OF THE ASSOCIATION

In 2021, the Slovenian Investment Fund Association organised and co-organised the following 
seminars and meetings:

▲ 0Ä¶ĖĬ§ĖŁ ĻÄ¶Ýú§ĖƔ 7ăĻ Ħă ÄúĝĬĖÄ ĦÙÄ y§ĦÝĝÒ§·ĦÝăú ăÒ _¶òÝÓ§ĦÝăúĝ Ĭú½ÄĖ ĦÙÄ �·Ħ �ùÄú½ÝúÓ ĦÙÄ �ăùē§úÝÄĝ �·Ħ 
Ʀ¢1�ƪŕKƧ

▲ January and October 2021: Regulatory Innovations in the Capital Market
▲ November: ESG - Moving towards a Sustainable Economy
▲ November: New Developments with Respect of Prevention of Money Laundering and Terrorist Financing 
▲ �Ä·Äù¶ÄĖƔ răĬú½ Ħ§¶òÄ ăú "ÒŌ·ÝÄúĦ y§ĺÝúÓĝ ÒăĖ _ò½ �ÓÄ

_ĬĖ ùÄù¶ÄĖĝ §òĝă ē§ĖĦÝ·Ýē§ĦÄ½ Ýú úĬùÄĖăĬĝ ĦĖ§ÝúÝúÓĝƕ ĝÄùÝú§Ėĝ ăÒ ĝÝùÝò§Ė Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ §ú½ ăĖÓ§úÝĝ§ĦÝăúĝ 
ĝĬ·Ù §ĝƔ ĦÙÄ �§úï �ĝĝă·Ý§ĦÝăúƕ UăìÄ 0Ýú§ú·Ä úÄĻĝē§ēÄĖƕ MìĬ¶òì§ú§ yĦă·ï "ŀ·Ù§úÓÄƚ

;ú �ēĖÝòƕ ½ĬĖÝúÓ ĦÙÄ UĬĦĬ§ò 0Ĭú½ĝ �ÄÄïƕ § ùÄÄĦÝúÓ ĻÝĦÙ ìăĬĖú§òÝĝĦĝ Ļ§ĝ ăĖÓ§úÝĝÄ½ƕ ½Ýĝ·ĬĝĝÝúÓ ĦÙÄ ĦăēÝ· ăÒ ĦÙÄ ùĬĦĬ§ò 
ÒĬú½ĝ Ýú½ĬĝĦĖŁ §ú½ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝƚ

In December, the EFAMA brochure ‘Investing for a better future’ was translated and printed for distribution to all our 
ùÄù¶ÄĖĝƴ ĝĬ¶ĝ·ĖÝēĦÝăú ēăÝúĦĝ §ú½ ¶ÄŁăú½ƚ

;ú _·Ħă¶ÄĖƕ ĦÙÄ yòăĺÄúÝ§ú ;úĺÄĝĦùÄúĦ 0Ĭú½ �ĝĝă·Ý§ĦÝăúƴĝ ēĖăŌòÄ ăú MÝúïÄ½;ú Ļ§ĝ ·ĖÄ§ĦÄ½Ɵ §Ħ òÄ§ĝĦ ĦĻă ēăĝĦĝ § ĻÄÄï 
§ĖÄ ēĬ¶òÝĝÙÄ½ƚ
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Drawing on over 20 years experience, we have the expertise 
and technology to build the investment structures you require.

We have the resources to support them. We have the capabilities 
to protect them. And we can do so in every region in the world. 
In fact, we’re currently supporting asset managers with over 
US$1Tn in AUM.

At Waystone, our aim is to provide you with the certainty you need. 
Because it’s only with certainty that you and your clients can 
achieve success now, and in the future.

waystone.com

Governance, risk 
and compliance 
is a complex field. 
Navigating it needn’t be.



SPAIN COUNTRY REPORT

SPAIN COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Spain
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs Ŗŝřƚŗ ŖŜŚƚŖ ŗŔŚƚŗ ŗŔŖƚŗ ŗŘśƚŕ

Funds domiciled abroad and 
promoted by national providers

řƚř Śƚř 9 12 22

Foreign-domiciled funds promoted 
by foreign providers

168 168 195 220 272

Total Net Assets ŘŚŜƚŜ ŘŚŔƚś řŕŔƚŗ řŗŘƚŗ ŚŘŕƚŕ 

Table 2: Net Sales of Investment Funds in Spain
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs 21,222 8,113 1,773 1,105 25,726 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales 21,222 8,113 1,773 1,105 25,726 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŚŚƚŖ śŖƚŜ Ŝŕƚř śŝƚŝ ŕŖŘƚŚ

Bond funds Śŕƚś řŜƚŝ śŖƚŝ śŗƚŕ śŝƚŝ

Multi-asset funds śŗƚŝ śŔƚŖ śřƚŜ ŜŕƚŖ Ŝśƚŕ

Money market funds śƚŕ ŚƚŜ ŗƚŜ ŘƚŚ Řƚř

Guaranteed/protected funds ŔƚŔ Ŕƚŕ ŔƚŘ Ŕƚŗ Ŕƚŗ

Absolute Return Innovative 
Strategies (ARIS) funds

ŕŚƚř ŕŘƚŔ ŕŕƚř śƚś śƚŚ

Other funds

Total ŖŖřƚŘ ŖŖŖƚŜ ŖŘřƚŜ ŖŘŚƚŜ ŗŔŘƚŔ

of which ➤ ETFs ŔƚŘ Ŕƚŗ ŔƚŖ ŔƚŖ Ŕƚŗ

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds 17,245 13,900 -1,278 -549 8,539

Bond funds -1,802 -2,462 9,077 4,019 7,006

Multi-asset funds 7,938 1,262 763 166 10,828

Money market funds -2,446 -348 -774 800 -89

Guaranteed/protected funds -127 97 194 -8 -18

Absolute Return Innovative 
Strategies (ARIS) funds

3,602 -2,102 -2,525 -1,457 2,199

Other funds

Total 24,410 10,347 5,457 2,971 28,465

of which ➤ ETFs -28 -24 -102 40 0

➤ Funds of funds

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds śƚŝ śƚř Śƚŝ ŚƚŘ ŔƚŜ

Bond funds ŕŚƚŕ ŕŗƚŔ ŕŔƚŘ Ŝƚś ŜƚŚ

Multi-asset funds Ŗŗƚŗ Ŗŕƚŕ ŖŖƚś ŖŖƚŗ ŖŔƚŔ

Money market funds

Guaranteed/protected funds ŕŝƚś ŕŜƚŝ ŕśƚŘ ŕřƚŕ ŕŔƚŖ

Absolute Return Innovative 
Strategies (ARIS) funds

Ŕƚř ŔƚŘ Ŕƚŗ ŔƚŖ ŔƚŔ

Real estate funds ŔƚŘ Ŕƚŗ Ŕƚŗ Ŕƚŗ Ŕƚŗ

Other funds ŖƚŔ ŖƚŖ ŖƚŚ Ŗƚř ŗƚŕ

Total ŚŝƚŜ ŚŗƚŘ ŚŔƚř řřƚŘ Řŗƚŕ

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds 1,891 256 -964 -163 465

Bond funds -4,185 -2,588 -2,075 -652 -378

Multi-asset funds -92 -58 513 319 110

Money market funds

Guaranteed/protected funds -1,293 166 -1,199 -1,198 -3,330

Absolute Return Innovative 
Strategies (ARIS) funds

184 -89 -102 -62 -13

Real estate funds

Other funds 307 79 143 -110 407

Total -3,188 -2,234 -3,684 -1,866 -2,739

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 1,737 2,038 2,175 2,245 2,459

Home-domiciled AIFs 672 631 569 520 409

Foreign funds registered for sales 1,013 1,024 1,033 1,048 1,072

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

;ú ŖŔŖŕƕ §ĝĝÄĦĝ Ĭú½ÄĖ ù§ú§ÓÄùÄúĦ Ýú ĦÙÄ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ýú½ĬĝĦĖŁ Ýú·ĖÄ§ĝÄ½ §ú ĖÄù§Ėï§¶òÄ ŖŔǖ Ħă §ú §òòƪ
ĦÝùÄ ÙÝÓÙ ăÒ "�r ŚŘŕƚŕ ¶ÝòòÝăúƕ ½ĬÄ Ħă ¶ăĦÙ Äŀ·ÄòòÄúĦ ù§ĖïÄĦ ĖÄĦĬĖúĝ §ú½ úăĦ§¶òÄ úÄĦ ÝúōăĻĝƚ yÝú·Ä VăĺÄù¶ÄĖ ŖŔŖŔƕ 
ĦÙÄ ēÄĖÒăĖù§ú·Äĝ ăÒ ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦĝƕ ē§ĖĦÝ·Ĭò§ĖòŁ ĦÙÄ ĝĦă·ïĝ ù§ĖïÄĦĝƕ Ù§ĺÄ ēĖăĺÝ½Ä ăĬĦĝĦ§ú½ÝúÓ ĖÄĦĬĖúĝƚ �ÙÄ 
year could be remembered as one of recovery following the market turmoil caused by the COVID-19 pandemic; 
ÙăĻÄĺÄĖƕ ĦÙÄ Äú½ ăÒ ĦÙÄ ŁÄ§Ė Ù§ĝ ¶ÄÄú ·Ù§Ė§·ĦÄĖÝĝÄ½ ¶Ł ĦÙÄ Ýúō§ĦÝăú§ĖŁ ēĖÄĝĝĬĖÄĝ Ýú ĦÙÄ ¶ăú½ ù§ĖïÄĦĝ ·§ĬĝÝúÓ 
ĝăùÄ ĺăò§ĦÝòÝĦŁ Ýú ĦÙÄ ĝĦă·ïĝ ù§ĖïÄĦĝƚ �ĝ Ù§ēēÄúÄ½ Ýú ŖŔŖŔƕ ĦÙÄ ¶ÄÙ§ĺÝăĬĖ ăÒ ĦÙÄ ĬúÝĦ Ùăò½ÄĖĝ Ļ§ĝ § ïÄŁ Ò§·ĦăĖ 
ĖÄ§·ÙÝúÓ ĦÙÄ ĝÄ·ăú½ ÙÝÓÙ ăÒ ĦÙÄ ò§ĝĦ ĦĻÄúĦŁƪĦÙĖÄÄ ŁÄ§Ėĝ Ýú úÄĦ ÝúōăĻĝƚ

The main increase in the total AuM was due to foreign-domiciled funds that increased by EUR 52 billion, but 
½ăùÄĝĦÝ· ÒĬú½ĝ §òĝă ēĖăĺÝ½Ä½ § ĝÝÓúÝŌ·§úĦ Ýú·ĖÄ§ĝÄ ăÒ §ĖăĬú½ "�r Řř ¶ÝòòÝăúƚ

�Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ½ăùÄĝĦÝ· ��;�y §ú½ �;0 §ĝĝÄĦĝ Ĭú½ÄĖ ù§ú§ÓÄùÄúĦ ĖÄ§·ÙÄ½ "�r ŗŘśƚŕ ¶ÝòòÝăúƕ ĖÄēĖÄĝÄúĦÝúÓ § 
ĝÝÓúÝŌ·§úĦ Ýú·ĖÄ§ĝÄ ăÒ ŕŘƚŜǖ Ʀ"�r ŘŘƚŜ ùÝòòÝăú ÓĖÄ§ĦÄĖ ĦÙ§ú Ýú ŖŔŖŔƧƚ IĬĝĦ òÝïÄ ò§ĝĦ ŁÄ§Ėƕ ĦÙÄ ��;�y ù§ĖïÄĦ ·ăúĦÝúĬÄ½ 
Ħă Ýú·ĖÄ§ĝÄƚ �ÙÄĖÄ Ļ§ĝ ·ăúĝÝĝĦÄúĦ ÓĖăĻĦÙ ½ĬĖÝúÓ ĦÙÄ ēÄĖÝă½ ŖŔŕś Ʃ ŖŔŖŕƕ ĻÝĦÙ ĦÙÄ Äŀ·ÄēĦÝăú ăÒ ŖŔŕŜƚ �ÙÄ ¶ÄÙ§ĺÝăĬĖ 
ăÒ ĦÙÄ �;0 ù§ĖïÄĦ Ýĝ ĦÙÄ ăēēăĝÝĦÄƕ ·ăúĦÝúĬÝúÓ Ħă ½Ä·ĖÄ§ĝÄ Ħă Řŗƚŕ "�r ¶ÝòòÝăú Ʀ"�r ŕŖƚŗ ¶ÝòòÝăú òÄĝĝ ĦÙ§ú ŖŔŖŔƧƚ

During 2021, unitholders changed their behaviour due to the recovery of the economy following the COVID-19 
ĝÙă·ïƕ ÝúĺÄĝĦÝúÓ Ýú ùăĖÄ ĖÝĝïŁ ăēĦÝăúĝƚ �ĝ §ú Äŀ§ùēòÄ ăÒ ĦÙÝĝ ¶ÄÙ§ĺÝăĬĖƕ ÄĕĬÝĦŁ ÒĬú½ĝ ĖÄ·ăĖ½Ä½ úÄĦ ÝúōăĻĝ ăÒ Ĭē Ħă 
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"�r ŝƚŔ ¶ÝòòÝăúƕ ÒăòòăĻÝúÓ ĦĻă ŁÄ§Ėĝ ăÒ ĖÄ·ăĖ½ÝúÓ ăĬĦōăĻĝ Ýú ¶ăĦÙ ��;�y §ú½ �;0 ÒĬú½ĝƕ ĻÙÝòÄ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝ 
ĖÄ·ăĖ½Ä½ ăĬĦōăĻĝ ƦŜŝ "�r ùÝòòÝăúƧƚ VÄĦ §ĝĝÄĦĝ ÒăĖ ÄĕĬÝĦŁ ÒĬú½ĝ Ù§ĺÄ ÓĖăĻú ¶Ł "�r řŕƚŗ �ÝòòÝăú ĝÝú·Ä ŖŔŕśƕ ăÒ ĻÙÝ·Ù 
"�r ŗŝ ¶ÝòòÝăú ƦśŚǖƧ ¶ÄòăúÓĝ Ħă ŖŔŖŕ ÓĖăĻĦÙƚ �òĝă úăĦÄĻăĖĦÙŁ Ýĝ ĦÙ§Ħ ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ĖÄ·ăĖ½Ä½ ÝúōăĻĝ §ĖăĬú½ 
"�r ŕŕ ¶ÝòòÝăúƕ § úÄĻ ÙÝÓÙ ÒăĖ ŖŔŕśƪ ŖŔŖŕƚ

The investment volume of foreign-domiciled funds marketed in Spain reached 272 EUR billion, 52 EUR billion higher 
ĦÙ§ú ŖŔŖŔ ƦŖŗƚŚǖƧƚ

�ăùÄĝĦÝ· ÒĬú½ĝ ÄŀēÄĖÝÄú·Ä½ úÄĦ ĝ§òÄĝ ăÒ "�r Ŗřƚś ¶ÝòòÝăúƕ ùÄ§úÝúÓ ĝĦĖăúÓ ·ăúŌ½Äú·Ä Ýú ĦÙÄ Ōú§ú·Ý§ò ù§ĖïÄĦĝ 
§ùăúÓ ÝúĺÄĝĦăĖĝ Ýú ĦÝùÄĝ ăÒ ÙÝÓÙ ĺăò§ĦÝòÝĦŁƚ �ĝ Äŀēò§ÝúÄ½ƕ Ýú ŖŔŖŕƕ §ĝĝÄĦĝ ĻÝĦÙ ÄĕĬÝĦŁ ÄŀēăĝĬĖÄ Äú½Ä½ ĦÙÄ ŁÄ§Ė ĻÝĦÙ 
Äŀ·ÄòòÄúĦ ĖÄĦĬĖúĝƚ

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

On ESMA’s Guidelines on performance fees in UCITS and certain types of AIFs, the Spanish National Securities 
Market Commission has informed ESMA that it intends to comply with the Guidelinesƚ �ÙÄ Äŀ·ÄēĦÝăú ĻăĬò½ ¶Ä Ýú 
relation to the reference period in paragraphs 40 and 41 of guideline 4, as national legislation establishes different 
ēÄĖÝă½ §ú½ ĝŁĝĦÄùƚ yē§úÝĝÙ òÄÓÝĝò§ĦÝăú Ʀ§ĖĦƚ ř ăÒ ĦÙÄ �ăòòÄ·ĦÝĺÄ ;úĺÄĝĦùÄúĦ y·ÙÄùÄĝƴ rÄÓĬò§ĦÝăúƧ ÄĝĦ§¶òÝĝÙÄĝ § 
ĝĦ§ĦÝ· ēÄĖÝă½ ăÒ ĦÙĖÄÄ ŁÄ§Ėĝ ÒăĖ ĦÙÄ ÙÝÓÙƪĻ§ĦÄĖ ù§Ėï ùă½Äòƚ �ÙÄ �VU� ĻÝòò ēĖăùăĦÄ ĦÙÄ §ùÄú½ùÄúĦ ăÒ ĦÙÄ ú§ĦÝăú§ò 
ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï Ħă §·ÙÝÄĺÄ ăĺÄĖ§òò ·ăùēòÝ§ú·Äƕ ĻÙÝ·Ùƕ ÒăĖ úÄĻƕ Ýĝ ĝĦÝòò ēÄú½ÝúÓƚ

M§Ļ řƠŖŔŖŕƕ ŕŖ �ēĖÝòƕ ùă½ÝÒŁÝúÓ ĦÙÄ yē§úÝĝÙ �ăĖēăĖ§ĦÝăú M§Ļ ƦMy�Ƨ §ú½ ăĦÙÄĖ Ōú§ú·Ý§ò ĖĬòÄĝ ăú ĝÙ§ĖÄÙăò½ÄĖĝ ĖÝÓÙĦĝ 
Ʀyr� ;;Ƨƕ §ùÄú½Ä½ ĦÙÄ My� Ħă ù§Ħ·Ù ·ăùē§úÝÄĝ ĦĖ§½Ä½ Ýú § UĬòĦÝò§ĦÄĖ§ò �Ė§½ÝúÓ 0§·ÝòÝĦÝÄĝ Ħă ĦÙÄ òÄÓ§ò ĖÄÓÝùÄ ăÒ 
òÝĝĦÄ½ ·ăùē§úÝÄĝƚ �ÙÝĝ §ùÄú½ùÄúĦ Ù§½ ĦÙÄ ·ăúĝÄĕĬÄú·Ä ăÒ § úÄĻ ù§ŀÝùĬù òÝùÝĦ ăÒ ĝÙ§ĖÄ ·§ēÝĦ§ò Ʀ¶ÄòăĻ ŕŔǖ ăÒ 
ĝĬ¶ĝ·ĖÝ¶Ä½ ·§ēÝĦ§òƧ ¶ÄÝúÓ §ēēòÝÄ½ Ħă y;��� Ʀ��;�yƧƚ

6.2. AIFMD

�ĝ ÒăĖ ��;�yƕ Ù§½ ĦÙÄ ·ăúĝÄĕĬÄú·Ä ăÒ § úÄĻ ù§ŀÝùĬù òÝùÝĦ ăÒ ĝÙ§ĖÄ ·§ēÝĦ§ò Ʀ¶ÄòăĻ ŕŔǖ ăÒ ĝĬ¶ĝ·ĖÝ¶Ä½ ·§ēÝĦ§òƧ 
¶ÄÝúÓ §ēēòÝÄ½ Ħă y;��� Ʀ�;0Ƨƚ

6.3. MiFID II

The CNMV has adopted a new criterion for the application of MIFID II when marketing units of Collective Investment 
y·ÙÄùÄĝ Ʀ�;yƧ ¶Ł U§ú§ÓÄùÄúĦ �ăùē§úÝÄĝƚ �ÙÝĝ §ēēòÝÄĝ Ħă ĦÙÄ ù§ĖïÄĦÝúÓ §·ĦÝĺÝĦÝÄĝ ·§ĖĖÝÄ½ ăĬĦ ¶Ł U§ú�ăĝƕ ¶ăĦÙ 
ĻÙÄú ù§ĖïÄĦÝúÓ ĦÙÄÝĖ ăĻú ĺÄÙÝ·òÄĝ ăĖ ĦÙÝĖ½ ē§ĖĦÝÄĝƴ ÒĬú½ĝƚ �ÙÄĖÄÒăĖÄƕ Ýú yē§Ýúƕ ĦÙÄ ĝ§ùÄ ă¶òÝÓ§ĦÝăúĝ ĻÝòò §ēēòŁ ÒăĖ 
½ÝĝĦĖÝ¶ĬĦăĖĝƠÝúĦÄĖùÄ½Ý§ĖÝÄĝ §ú½ U§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ĻÙÄúÄĺÄĖ ĦÙÄŁ ù§ĖïÄĦ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝƚ

�ÙÄ �VU� Ù§ĝ ēĬ¶òÝĝÙÄ½ § ½Ė§ÒĦ ăÒ ĦÄ·ÙúÝ·§ò ÓĬÝ½ÄòÝúÄĝ ăú ĦÙÄ §ēēĖăēĖÝ§ĦÄúÄĝĝ ĦÄĝĦƚ

�ÙÄ �VU�ƴĝ ÓÄúÄĖ§ò ēăòÝ·Ł Ýĝ Ħă ·ăùēòŁ ĻÝĦÙ "yU� ÓĬÝ½ÄòÝúÄĝƚ

�ĬĖĖÄúĦòŁƕ ĦÙÄ ĬĝÄ ăÒ ĦÙÄ "U� Ʀ"ĬĖăēÄ§ú UÝ0;� �Äùēò§ĦÄƧ §ú½ "0� Ʀ"ĬĖăēÄ§ú UÝ0;� 0ÄÄ½¶§·ï �Äùēò§ĦÄƧ ¶Ł ĦÙÄ 

Ýú½ĬĝĦĖŁ Ýĝ ĝĦÝòò òÝùÝĦÄ½ƚ

6.4. PRIIPs

�ÙÄ �VU� ĻÝòò úăĦ Ò§·ÝòÝĦ§ĦÄ §ú §ēēòÝ·§ĦÝăú Ħă ĦĖ§úĝÒăĖù ĦÙÄ ·ĬĖĖÄúĦ ��;�y K;� Ħă ĦÙÄ ăúÄ ĖÄĕĬÝĖÄ½ ¶Ł or;;oĝ ăĖ Ħă 
ÄŀĦĖ§·Ħ ÝĦ ÒĖăù ĦÙÄ ēĖăĝēÄ·ĦĬĝƚ �òĝăƕ ĦÙÄ �VU� Ù§ĝ úă ēò§úĝ Ħă ēĖÄē§ĖÄ § or;;oy K;� ĦÄùēò§ĦÄƚ

The CNMV will also align the practice of the Spanish market with that of most supervisors in the EU, by removing 
ĦÙÄ ă¶òÝÓ§ĦÝăú Ħă ĺÄĖÝÒŁƕ Äŀƪ§úĦÄƕ ĦÙÄ or;;oy K;� ƦĻÝĦÙăĬĦ ēĖÄìĬ½Ý·Ä Ħă ĦÙÄ ēĖÄĝÄĖĺ§ĦÝăú ăÒ § ēĬ¶òÝ· ĖÄÓÝĝĦÄĖ ăÒ ĝĬ·Ù 
½ă·ĬùÄúĦĝƧƚ 

SPAIN COUNTRY REPORT

European Fund and Asset Management Association • FACT BOOK 2022 271

https://www.cnmv.es/portal/verDoc.axd?t=%7B34a0610d-7067-4344-9a89-5388ffc14008%7D
https://www.cnmv.es/portal/verDoc.axd?t=%7B34a0610d-7067-4344-9a89-5388ffc14008%7D


SPAIN COUNTRY REPORT

6.5. ELTIF

�Ä §½ĺă·§ĦÄ ĖÄùăĺÝúÓ §ĖĦÝ·òÄ ŕŗƚŗƧ Ʊ�ÙÄ §ÓÓĖÄÓ§ĦÄ ĺ§òĬÄ ăÒ ĬúÝĦĝ ăĖ ĝÙ§ĖÄĝ ăÒ "M�;0ĝƕ "Ĭĺ"��ĝƕ "Ĭy"0ĝƕ ��;�y §ú½ 
ăÒ "� �;0ĝ ù§ú§ÓÄ½ ¶Ł "� �;0U Ýú §ú "M�;0 ēăĖĦÒăòÝă ĝÙ§òò úăĦ Äŀ·ÄÄ½ ŘŔǖ ăÒ ĦÙÄ ĺ§òĬÄ ăÒ ĦÙÄ ·§ēÝĦ§ò ăÒ ĦÙÄ "M�;0Ʋƕ 
ĝÝú·Ä ÝĦ ½ăÄĝ úăĦ §òòăĻ �;y Ħă ·§ĖĖŁ ăĬĦ ÒĬú½ƪăÒƪÒĬú½ĝ ĝĦĖ§ĦÄÓÝÄĝƚ

6.6. Sustainable finance

�ÙÄ �VU� Ù§ĝ ¶ÄÄú §·ĦÝĺÄ Ýú Ò§·ÝòÝĦ§ĦÝúÓ Ōú§ú·Ý§ò ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ Ýú §½§ēĦÝúÓ Ħă §ú½ ú§ĺÝÓ§ĦÝúÓ ĦÙÄ y0�rƚ

Indeed, on 1 June, it published a qǡ� ½ă·ĬùÄúĦ ăú ĦÙÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĖÄÓĬò§ĦÝăúĝ §ēēòÝ·§¶òÄ Ħă Ōú§ú·Ý§ò ēĖă½Ĭ·ĦĝƔ 
SFDR and Taxonomy Regulationƚ �ÙÝĝ ½ă·ĬùÄúĦ Ýú·òĬ½Äĝ ÝúĦÄĖēĖÄĦ§ĦÝĺÄ ·ĖÝĦÄĖÝ§ Ħă ·ăùēòŁ ĻÝĦÙ ĦÙÄ ÝúÒăĖù§ĦÝăú 
ă¶òÝÓ§ĦÝăúĝ ĦÙ§Ħ ƪ ¶Ł ĺÝĖĦĬÄ ăÒ ĦÙÄ y0�r ƪ §ēēòŁ ÒĖăù ŕŔ U§Ė·Ù ŖŔŖŕƚ

�ĝ Ò§Ė §ĝ ĻÄ ïúăĻƕ ĦÙÄĖÄ §ĖÄ úă yē§úÝĝÙ U§ú§ÓÄùÄúĦ �ăùē§úÝÄĝ ĝĬ¶ìÄ·Ħ Ħă ĦÙÝĝ ĖÄĕĬÝĖÄùÄúĦƕ ĦÙÄĖÄÒăĖÄƕ ĻÄ ½ă úăĦ 
ïúăĻ ÙăĻ ăĦÙÄĖ yē§úÝĝÙ 0Uo ĻÝòò ·ăùēòŁ ĻÝĦÙ ĦÙÝĝ ă¶òÝÓ§ĦÝăúƚ

Vă yē§úÝĝÙ Ä·ăò§¶Äòĝ Ù§ĺÄ ŁÄĦ ¶ÄÄú ½ÄĺÄòăēÄ½ƚ

6.7. Stewardship

�ÙÄ ēĬ¶òÝ·§ĦÝăú Ýú ĦÙÄ yē§úÝĝÙ _ÒŌ·Ý§ò 1§ŇÄĦĦÄ ăÒ M§Ļ řƠŖŔŖŕ ăú ŕŖ �ēĖÝòƕ ùă½ÝÒŁÝúÓ ĦÙÄ yē§úÝĝÙ �ăĖēăĖ§ĦÝăú M§Ļ 
§ú½ ăĦÙÄĖ Ōú§ú·Ý§ò ĖĬòÄĝ ăú ĝÙ§ĖÄÙăò½ÄĖĝ ĖÝÓÙĦĝƕ ·ăùēòÄĦÄĝ ĦÙÄ ĦĖ§úĝēăĝÝĦÝăú ăÒ yr� ;; Ħă ½ăùÄĝĦÝ· òÄÓÝĝò§ĦÝăúƚ 
7ăĻÄĺÄĖƕ ĻÙÝòÄ ÄúÓ§ÓÄùÄúĦ ēăòÝ·ÝÄĝ ă¶òÝÓ§ĦÝăúĝ §ĖÄ §òĖÄ§½Ł Ýú ēò§·Äƕ ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ §úúĬ§ò ĖÄēăĖĦ ÒăĖ ĦÙÄ 
ŖŔŖŖ ēÄĖÝă½ ÒăĖ U§ú§ÓÄùÄúĦ �ăùē§úÝÄĝ ĻÝòò úăĦ ¶Ä ½ĬÄ ĬúĦÝò ŖŔŖŗƚ

�ÙÄ �VU� ĻÝòò ēĖăùăĦÄ ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ § yē§úÝĝÙ yĦÄĻ§Ė½ĝÙÝē �ă½Äƚ 0ăĖ ĦÙÝĝ ēĬĖēăĝÄƕ ÝĦ Ù§ĝ ēĬĦ ĦăÓÄĦÙÄĖ § 
committee of experts - of which INVERCO is a member - in order to gather feedback prior to the future public 
·ăúĝĬòĦ§ĦÝăúƚ

6.8. Benchmarks

The CNMV’s recommendations for LIBOR are that entities exposed to this index should assess adopting contingency 
ùÄ§ĝĬĖÄĝ Ħă §½ÄĕĬ§ĦÄòŁ ù§ú§ÓÄ ĦÙÄ ĦĖ§úĝÝĦÝăú ¶ÄÒăĖÄ ÝĦĝ ÄŀēÄ·ĦÄ½ ½Ýĝ§ēēÄ§Ė§ú·Ä §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ

"_V;�ƪƼy�r ĦĖ§úĝÝĦÝăúƔ �ăòò§ĦÄĖ§ò §ÓĖÄÄùÄúĦĝƚ 1ÝĺÄú ĦÙÄ òÝùÝĦÄ½ ēĖăÓĖÄĝĝ Ýú ĦÙÄ ĦĖ§úĝÝĦÝăú ēĖă·Äĝĝ ÒĖăù "_V;� Ħă 
€STR on existing collateral agreements, the CNMV highlighted the importance of entities exposed to the EONIA 
§½ăēĦÝúÓ ĦÙÄ ĖÄĕĬÝĖÄ½ ·ăúĦÝúÓÄú·Ł ùÄ§ĝĬĖÄĝ Ħă §··ÄòÄĖ§ĦÄ ĦÙÄ ùă½ÝŌ·§ĦÝăú ăÒ ·ăòò§ĦÄĖ§ò §ÓĖÄÄùÄúĦĝƚ �ÙÝĝ ĻÝòò ÙÄòē 
ÓĬ§Ė§úĦÄÄ ĦÙ§Ħ ĦÙÄ ĦĖ§úĝÝĦÝăú ēĖă·Äĝĝ Ýĝ ·ăùēòÄĦÄ½ ¶ÄÒăĖÄ I§úĬ§ĖŁ ŗƕ ŖŔŖŖ Ʀ·Äĝĝ§ĦÝăú ăÒ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ "_V;� 
Ýú½ÄŀƧƚ

6.9. Anti-Money Laundering Directive

The V Directive was transposed in 2021 with the Royal Decree 7/2021, of 27 April, which transposed several EU 
�ÝĖÄ·ĦÝĺÄĝ ÝúĦă yē§úÝĝÙ òÄÓÝĝò§ĦÝăúƚ �ÙÄ rÄÓÝĝĦÄĖ ăú ¶ÄúÄŌ·Ý§ò ăĻúÄĖĝÙÝē Ýĝ ĝĦÝòò ēÄú½ÝúÓ ĖÄÓĬò§ĦÝăúƚ

6.10. Digital Finance

In December, the Bank of Spain published the TIBER-ES implementation guide, thus completing the national 
§½ăēĦÝăú ăÒ ĦÙÄ §½ĺ§ú·Ä½ ·Ł¶ÄĖĝÄ·ĬĖÝĦŁ ĦÄĝĦÝúÓ ÒĖ§ùÄĻăĖï ēĬ¶òÝĝÙÄ½ ¶Ł ĦÙÄ "�� Ʀ�;�"rƪ"�Ƨƚ �ÙÄ ÒĬú½§ùÄúĦ§ò 
ă¶ìÄ·ĦÝĺÄ ăÒ �;�"rƪ"y Ýĝ Ħă ĝĦĖÄúÓĦÙÄú ĦÙÄ ăĺÄĖ§òò ·Ł¶ÄĖƪĖÄĝÝòÝÄú·Ä ăÒ ĦÙÄ yē§úÝĝÙ Ōú§ú·Ý§ò ĝÄ·ĦăĖƚ 
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6.11. Other regulatory developments

�VU� qǡ�ĝ ăú �ĖÄŀÝĦƚ 

▲ UK ManCos with a ‘European passport’: There is a transitional period, to 30 June 2021, for all entities 
authorised to provide services in Spain under the contractually stipulated terms to undertake all activities 
úÄÄ½Ä½ Ħă ·§ĖĖŁ ăĬĦ ĦÙÄ ăĖ½ÄĖòŁ ĦÄĖùÝú§ĦÝăú ăĖ §ĝĝÝÓúùÄúĦ ăÒ ĦÙÄ ·ăúĦĖ§·Ħĝ ĝÝÓúÄ½ ¶ÄÒăĖÄ ŕ I§úĬ§ĖŁ ŖŔŖŕƚ

▲ �VU� ùĬĝĦƕ Äŀ ăÒŌ·Ýăƕ ½ÄĖÄÓÝĝĦÄĖ ��;�y ½ăùÝ·ÝòÄ½ Ýú ĦÙÄ �Kƕ §ĝ ĻÄòò §ĝ �;0ĝ ½ăùÝ·ÝòÄ½ ăĖ ĻÝĦÙ § U§ú§ÓÄĖ Ýú 
ĦÙÄ �K ĦÙ§Ħ §ĖÄ ù§ĖïÄĦÄ½ Ýú yē§Ýúƕ §ĝ ăÒ �Ä·Äù¶ÄĖ ŗŕƕ ŖŔŖŔƕ ÝÒ ĦÙÄŁ Ù§½ úăĦ ĖÄÓĬò§ĖÝĝÄ½ ĦÙÄÝĖ ĝÝĦĬ§ĦÝăúƚ

▲ UK domiciled Management Companies that intend to undertake portfolio management or provide any other 
ÝúĺÄĝĦùÄúĦ ĝÄĖĺÝ·Äĝ ēÄĖùÝĦĦÄ½ ¶Ł ĦÙÄ ·ĬĖĖÄúĦ ĖÄÓĬò§ĦÝăúĝ Ýú yē§Ýúƕ ĻÝòò ¶Ä ĝĬ¶ìÄ·Ħ Ħă ĦÙÄ ĦÙÝĖ½ ·ăĬúĦŁƴĝ òÄÓ§ò 
ĖÄÓÝùÄƚ

▲ OTC: 
– During the transitional period, entities may continue to enter into OTC derivatives transactions with 

·ăĬúĦÄĖē§ĖĦÝÄĝ ĻÝĦÙ ĻÙăù ĦÙÄŁ Ù§½ ēĖÄƪÄŀÝĝĦÝúÓ ĦĖ§úĝ§·ĦÝăúĝ ăĖ ·ăúĦĖ§·Ħĝƚ 
– In any case, during the transitional period and after its completion, those operations that are at the 

ÝúÝĦÝ§ĦÝĺÄ ăÒ ĦÙÄ yē§úÝĝÙ ē§ĖĦŁ ĻÝòò úăĦ ĖÄĕĬÝĖÄ ĦÙ§Ħ ĦÙÄ ·ăĬúĦÄĖē§ĖĦŁ ¶§ĝÄ½ Ýú ĦÙÄ �K Ù§ĺÄ § òÝ·ÄúĝÄ Ýú ĦÙÄ 
"�ƚ

Law 7/2021, 20 May, on climate change and energy transition

This introduces the obligation for listed companies, insurers, banks and other companies over a certain size to 
ēĖÄē§ĖÄ §ú §úúĬ§ò ĖÄēăĖĦ ĻÙÄĖÄ ĦÙÄŁ Äĺ§òĬ§ĦÄ ĦÙÄ Ōú§ú·Ý§ò Ýùē§·Ħ ăú ĝă·ÝÄĦŁ ĝĦÄùùÝúÓ ÒĖăù ĦÙÄ ĖÝĝïĝ §ĝĝă·Ý§ĦÄ½ Ħă 
·òÝù§ĦÄ ·Ù§úÓÄƚ �ÙÝĝ Ýú·òĬ½Äĝ ĦÙÄ ĖÝĝïĝ ăÒ ĦÙÄ ĦĖ§úĝÝĦÝăú ĦăĻ§Ė½ĝ § ĝĬĝĦ§Ýú§¶òÄ Ä·ăúăùŁ §ú½ ĦÙÄ ùÄ§ĝĬĖÄĝ §½ăēĦÄ½ 
Ħă ½Ä§ò ĻÝĦÙ ĝ§Ý½ ĖÝĝïĝƚ 

;ú §½½ÝĦÝăúƕ ĦÙÄ �§úï ăÒ yē§Ýúƕ ĦÙÄ �VU� §ú½ ĦÙÄ yē§úÝĝÙ oÄúĝÝăú yĬēÄĖĺÝĝăĖ Ʀ�1y0oƧ ĻÝòò ìăÝúĦòŁ ēĖăĺÝ½Ä § ĖÄēăĖĦ 
ÄĺÄĖŁ ĦĻă ŁÄ§Ėĝ ăú ĦÙÄ ½ÄÓĖÄÄ ăÒ §òÝÓúùÄúĦ ĻÝĦÙ ĦÙÄ ·òÝù§ĦÄ Óă§òĝ ăÒ ĦÙÄ o§ĖÝĝ �ÓĖÄÄùÄúĦ §ú½ ĦÙÄ "� ĖÄÓĬò§ĦÝăúĝƚ 
�ÙÝĝ ĻÝòò ¶Ä ¶§ĝÄ½ ăú ÒĬĦĬĖÄ ĝ·Äú§ĖÝăĝ §ú½ ăú ĦÙÄ Äĺ§òĬ§ĦÝăú ăÒ ĦÙÄ ĖÝĝï ÒăĖ ĦÙÄ yē§úÝĝÙ Ōú§ú·Ý§ò ĝŁĝĦÄù ½ÄĖÝĺÄ½ 
ÒĖăù ·òÝù§ĦÄ ·Ù§úÓÄ §ú½ ĦÙÄ ēăòÝ·ÝÄĝ Ħă ŌÓÙĦ §Ó§ÝúĝĦ ÝĦƚ

7. PENSIONS & PEPP

So far, there has not been any developments, except for a new reduction to the limits of tax deductions for personal 
ēÄúĝÝăú ēò§úĝƚ

�ÙÄĖÄ Ýĝ § òÄÓÝĝò§ĦÝĺÄ ēĖăēăĝ§ò ÒăĖ ĦÙÄ o"oo Ħă Ù§ĺÄ ĦÙÄ ĝ§ùÄ Ħ§ŀ ĖÄÓÝùÄ §ĝ ăĦÙÄĖ ÄĕĬÝĺ§òÄúĦ ú§ĦÝăú§ò ēÄúĝÝăú 
ēĖă½Ĭ·Ħĝƚ

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

� qǡ� Ļ§ĝ ēĬ¶òÝĝÙÄ½ ăú ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ ĦÙÄ yē§úÝĝÙ 0Ýú§ú·Ý§ò �Ė§úĝ§·ĦÝăúĝ �§ŀ ƦM§Ļ řƠŖŔŖŔƧƔ �ÙÝĝ ·ăúŌĖùÄ½ 
ĦÙ§Ħ ĦÙÄ U§ú§ÓÄùÄúĦ �ăùē§úÝÄĝ ăÒ �;y Ʀy1;;�Ƨ §ĖÄ úăĦ ;�0 Ħ§ŀē§ŁÄĖĝƚ
�ÙÄ ½ăùÄĝĦÝ· ĖÄĕĬÝĖÄùÄúĦĝ §ēēòÝ·§¶òÄ Ħă y;���ĝ Ýú ăĖ½ÄĖ Ħă §ēēòŁ ĦÙÄ ŕǖ Ħ§ŀ Ė§ĦÄ Ýú ĦÙÄ �ăùē§úÝÄĝ �§ŀ Ù§ĺÄ ¶ÄÄú 
ĖÄÝúÒăĖ·Ä½ƚ �ă ĦÙÄ ĖÄĕĬÝĖÄùÄúĦ ăÒ § ùÝúÝùĬù ăÒ ŕŔŔ ĝÙ§ĖÄÙăò½ÄĖĝƕ § ÒĬĖĦÙÄĖ úÄĻ ĖÄĕĬÝĖÄùÄúĦ Ù§ĝ ¶ÄÄú §½½Ä½ƕ 
ăÒ "�r ŖřŔŔ ăÒ V�� §Ħ §·ĕĬÝĝÝĦÝăú ½§ĦÄ ÒăĖ Ä§·Ù ĝÙ§ĖÄÙăò½ÄĖ Ýú ăĖ½ÄĖ Ħă ¶Ä §¶òÄ Ħă §ēēòŁ ĦÙÄ ŕǖ Ħ§ŀ Ė§ĦÄƚ �ÙÝĝ 
ĖÄĕĬÝĖÄùÄúĦ ăúòŁ §ēēòÝÄĝ Ħă yē§úÝĝÙ ½ăùÝ·ÝòÄ½ y;���ĝƚ � ĦĖ§úĝÝĦÝăú§ò ĖÄÓÝùÄ Ù§ĝ ¶ÄÄú ÓĖ§úĦÄ½ Ħă y;���ĝ òÝĕĬÝ½§ĦÄ½ 
½ĬĖÝúÓ ŖŔŖŖ §ĝ ĻÄòò §ĝ Ħă ĦÙÄÝĖ ĝÙ§ĖÄÙăò½ÄĖĝƚ
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On VAT, a consultation has been issued by the Spanish Tax Administration establishing a restrictive approach to the 
application of the VAT exemption to the case of segregated delegation of tasks which are part of the administration 
ăÒ 0Ĭú½ĝ Ʀ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ §ú½ oÄúĝÝăú 0Ĭú½ĝƧƚ

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

_ú Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăúƕ ;úĺÄĖ·ă Ù§ĝ ·ăúĦĖÝ¶ĬĦÄ½ ĦÙĖăĬÓÙƔ 

▲ �ÙÄ Ƴ;V�"r�_ _¶ĝÄĖĺ§ĦăĖŁƴ ƦÙĦĦēƔƠƠĻĻĻƚă¶ĝÄĖĺ§ĦăĖÝăÝúĺÄĖ·ăƚ·ăùƠƧƕ ĻÙÝ·Ù ĝēĖÄ§½ĝ ïúăĻòÄ½ÓÄ §ú½ Äŀēò§Ýúĝ 
ĦÙÄ ·Ù§Ė§·ĦÄĖÝĝĦÝ·ĝ §ú½ §½ĺ§úĦ§ÓÄĝ ăÒ ÝúĺÄĝĦùÄúĦĝ ÒĬú½ĝ §ú½ ēÄúĝÝăú ēò§úĝƚ �ÙÄ _¶ĝÄĖĺ§ĦăĖŁ Ĭú½ÄĖĦăăï ĦÙÄ 
following activities during 2020-2021:

Ʃ �ÙÄ ŌĖĝĦ ĝĬĖĺÄŁ ăÒ §ĝĝÄĦ ù§ú§ÓÄĖĝ ăú ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĝĦĖ§ĦÄÓŁƕ ÄúĦÝĦòÄ½ ƳoÄĖ·ÄēĦÝăú ăÒ �ĝĝÄĦ U§ú§ÓÄĖĝ Ýú 
relation to different aspect of the application of the new Regulation, analysing how they are incorporating 
"y1 ĝĦĖ§ĦÄÓÝÄĝ Ýú ĦÙÄÝĖ ēăĖĦÒăòÝăĝƴƚ

– A survey on the perception of asset managers on a range of issues: prospects for 2021, situation of the 
Ýú½ĬĝĦĖŁ §ÒĦÄĖ ĦÙÄ ē§ú½ÄùÝ·ƕ ·ĖÄ§ĦÝăú ăÒ úÄĻ ēĖă½Ĭ·Ħĝƕ Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú §ú½ ĦÙÄ ēĖăŌòÄ ăÒ ĬúÝĦÙăò½ÄĖĝƚ

Ʃ � ĖÄēăĖĦ ăú ĦÙÄ yē§úÝĝÙ ĝ§ĺÄĖ ēĖăŌòÄ ƦŖŔŖŕ Ä½ÝĦÝăúƧƚ
Ʃ � ĖÄēăĖĦ ăú §ĝĝÄĦĝ ÝúĺÄĝĦÄ½ Ýú �;y ēÄĖ yē§úÝĝÙ ĖÄÓÝăúƚ
Ʃ �ĖĦÝ·òÄĝ Ýú ēĖÄĝĝƕ ÝúĦÄĖĺÝÄĻĝƕ ÄĦ·ƚƚƚ
Ʃ "½Ĭ·§ĦÝăú§ò ĝÄĝĝÝăúĝ ĻÝĦÙ ĦÙÄ Ōú§ú·Ý§ò ĝēÄ·Ý§òÝĝÄ½ ùÄ½Ý§

▲ �ÙÄ ĝÄ·ăú½ Ä½ÝĦÝăú ăÒ ƳrĬù¶ă § ĦĬĝ ĝĬÄĂăĝƴ ƦƳ�ăĻ§Ė½ĝ ŁăĬĖ ½ĖÄ§ùĝƴƧƔ � Ōú§ú·Ä ĦĖ§ÝúÝúÓ ēĖăÓĖ§ùùÄ ÒăĖ 
young students where volunteers from asset management companies explain the relevance of setting clear 
ă¶ìÄ·ĦÝĺÄĝ §ú½ ăÒ ĝ§ĺÝúÓ §ú½ ÝúĺÄĝĦÝúÓ ēĖăēÄĖòŁ Ħă §·ÙÝÄĺÄ ĦÙÄùƚ �ÙÄ Óă§ò ăÒ ĦÙÝĝ ÝúÝĦÝ§ĦÝĺÄ Ýĝ Ħă Äŀēò§Ýú ½ÝÒÒÄĖÄúĦ 
¶§ĝÝ· Ōú§ú·Ý§ò ·ăú·ÄēĦĝ Ħă ĺă·§ĦÝăú§ò ĝĦĬ½ÄúĦĝ ĻÙă §ĖÄ úăĦ ĝĦĬ½ŁÝúÓ Ōú§ú·Ä §ĝ ē§ĖĦ ăÒ ĦÙÄÝĖ ·ĬĖĖÝ·ĬòĬùƚ 

Ʃ oÝòò ĺÝ½Äăĝ §ú½ ÝúÒăÓĖ§ēÙÝ·ĝ ăú Ōú§ú·Ý§ò ·ăú·ÄēĦĝƔ yÄĺÄú ĝÙăĖĦ ĺÝ½Äăĝ ĻÝĦÙ ÝúÒăÓĖ§ēÙÝ·ĝ ĝĬùùÝúÓ Ĭē ĦÙÄ 
·ăúĦÄúĦ ăÒ ĦÙÄ ĺÝ½Äăĝƚ �ÙÄ ĖÄ½ ĦÙĖÄ§½ ¶ÄĦĻÄÄú ĦÙÄĝÄ ĺÝ½Äăĝ Ļ§ĝ Ƴ;½Ä§ĝ ĦÙ§Ħ ÙÄòē ŁăĬ ĝ§ĺÄ ùăúÄŁƴƚ �ÙÄ 
Ħ§ĖÓÄĦ §Ĭ½ÝÄú·Ä Ýĝ §ĺÄĖ§ÓÄ ēÄăēòÄ ĻÝĦÙăĬĦ §úŁ ĦŁēÄ ăÒ ÝúĺÄĝĦùÄúĦ ïúăĻòÄ½ÓÄƚ �ÙÄ ĺÝ½Äăĝ §ĖÄ §ĺ§Ýò§¶òÄ §Ħ 
the following link: ÙĦĦēĝƔƠƠĻĻĻƚĕĬÄÄò§ÙăĖĖăĦÄ§·ăùē§úÄƚÄĝƠ·§ĦÄÓăĖŁƠÄ½Ĭ·§·ÝăúƪŌú§ú·ÝÄĖ§Ơ

▲ �ÙÄ ĦÙÝĖ½ ĖÄēăĖĦ ăú Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú ÝúÝĦÝ§ĦÝĺÄĝ ·§ĖĖÝÄ½ ăĬĦ ¶Ł §ĝĝÄĦ ù§ú§ÓÄĖĝƔ �ÙÄ §Ýù ăÒ ĦÙÄ ĖÄēăĖĦ Ýĝ Ħă 
Ó§ĦÙÄĖ ĦÙÄ ù§Ýú ÝúÝĦÝ§ĦÝĺÄĝ Ýú Ōú§ú·Ý§ò Ä½Ĭ·§ĦÝăú §ú½ ĝÙăĻ ĦÙÄÝĖ ĖÄòÄĺ§ú·Ä Ħă ĝă·ÝÄĦŁ §ĝ § ĻÙăòÄƚ �ÙÄ Ōú§ò 
report can be found at the following link: ÙĦĦēĝƔƠƠĻĻĻƚÝúĺÄĖ·ăƚÄĝƠŘŔƠŔƠŕřŗ

▲ "0�U� MÄ§ōÄĦ ăú ĝ§ĺÝúÓĝ §ú½ ÝúĺÄĝĦÝúÓƔ �ÙÝĝ Ļ§ĝ ĦĖ§úĝò§ĦÄ½ ÝúĦă yē§úÝĝÙ ò§úÓĬ§ÓÄ §ú½ ½ÝĝĦĖÝ¶ĬĦÄ½ §ùăúÓ 
ăĬĖ §ĝĝă·Ý§ĦÄĝ §ú½ ùÄ½Ý§ƚ �ÙÄ Ħ§ĖÓÄĦ §Ĭ½ÝÄú·Ä ăÒ Ýĝ ĦÙÄ ùÝòòÄúúÝ§òĝ ÓÄúÄĖ§ĦÝăú ĻÙă §ĖÄ Ýú ĦÙÄÝĖ ŌĖĝĦ ĝĦÄēĝ ăÒ 
ÝúĺÄĝĦÝúÓƚ

10. OTHER ACTIVITIES OF THE ASSOCIATION

Publications (reports, newsletters, surveys, research)

▲ 19 November – Newsletter Noviembre 2021
▲ 27 July - Newsletter Julio 2021
▲ 13 May - Newsletter Mayo 2021
▲ 2 February - Newsletter Febrero 2021

Link to newsletters: ÙĦĦēĝƔƠƠĻĻĻƚÝúĺÄĖ·ăƚÄĝƠ§Ė·ÙÝĺăĝ½¶ƠĖÄÓÝĝĦÄĖƚē½Ò
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Seminars
▲ Webinar: ‘Shareholders Rights Directive 2, Obligations for Asset Managers’
▲ Webinar: ‘SFDR and its Implementation as of March 2021’

These webinars can be found at the following link: ÙĦĦēĝƔƠƠĻĻĻƚÝúĺÄĖ·ăƚÄĝƠŝŗƠŔƠŔ
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The  Fund  Fees  and  Expenses  Exper ts  in  Europe

FITZ Partners is a fund research company specialising in the detailed calculations of fund 
fees and expenses and the delivery of Pan-European fund fees benchmarking solutions. 
Fitz Partners supports the fiduciary and regulatory duties of asset managers across 
Europe through its unique fund fee databases, independent Board Reporting and fund 
value assessment tools and services.

+44 203 301 0860
www.fitzpartners.com
info@fitzpartners.com

Fund Fees Databases  |  Fund Fees Benchmarking Reports  |  Fund Board Reporting & Customised Fee Reviews  |  Research

FITZ
PARTNERS

Fund Fees
Fund Value

Benchmarking
Fund Assessment

Cross-Border Funds
Precision

Board Reporting
Research

Data
Independent

Expertise



SWEDEN COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1a: Net Assets by the Fund Industry in Sweden
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŗŗřƚŘ ŗŗŗƚŔ ŘŖŕƚŖ Řśŝƚŝ ŚŕŔƚŘ

Funds domiciled abroad and 
promoted by national providers

Śřƚś Řśƚś řŗƚŖ řŖƚŝ řŘƚŕ

Total Net Assets ŘŔŕƚŕ ŗŜŔƚś ŘśŘƚŘ řŗŖƚŜ ŚŚŘƚř 

Table 1b: Total Assets by Fund Type in Sweden (domiciled home and abroad)
(EUR billion)

2017 2018 2019 2020 2021

Equity funds 235 217 289 335 439

Bond funds 40 39 70 77 81

Multi-asset funds 100 94 110 116 166

Money market funds 21 25

Other funds 6 6 5 5 5

Total 401 381 475 533 692

of which > ETFs 3 3 4 4 5

Table 2a: Net Sales of Investment Funds in Sweden
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŕƕŔŘŚƚř śƕŗŜřƚř ŕŘƕŔśŜƚř Śƕřŝřƚŗ ŖŔƕŗŘŖƚř 

Funds domiciled abroad and 
promoted by national providers

ŕƕŖŝśƚŔ ƪŕƕŖŗśƚŔ ƪŖƕśŗŜƚŜ ƪŕƕŔŜŖƚŗ ƪŕƕŘŝŜƚŘ 

Total Net Sales ŕŖƕŗŘŗƚř ŚƕŕŘŜƚř ŕŕƕŗŗŝƚś řƕřŕŗƚŔ ŕŜƕŜŘŘƚŕ 

Table 2b: Total Net Sales by Fund Type in Sweden (domiciled home and abroad)
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŚƕŘŕřƚŔ ƪŗřŜƚŔ řƕŖřŕƚŔ řƕŗŔŜƚŔ ŜƕŖŗŗƚŔ

Bond funds ŗƕŕŔŚƚŔ ŕƕŖśŜƚŔ řƕŘřŝƚŔ ŖƕŖŔŖƚŔ ŚƕŕŝŗƚŔ

Multi-asset funds ŖƕśŕŘƚŔ ŖƕřŔŖƚŔ ŕƕŖŕŚƚŔ ƪŕƕŖśŚƚŔ ŘƕŔŝŕƚŔ

Money market funds ƪŗŜŕƚŔ ŖƕŗŝŜƚŔ

Other funds ŘŝŔƚŔ ŗŖŜƚŔ ƪřŜřƚŔ ƪśŖŕƚŔ ŗŖśƚŔ

Total ŕŖƕŗŘŘƚŔ ŚƕŕŘŜƚŔ ŕŕƕŗŘŕƚŔ řƕřŕŗƚŔ ŕŜƕŜŘŘƚŔ
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2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŖŔŕƚř ŕŝŖƚŝ ŖŚŔƚŖ ŗŔŚƚś ŘŔŘƚŔ

Bond funds Ŗśƚŕ ŗŕƚŗ řřƚś ŚŔƚŜ ŚśƚŔ

Multi-asset funds Śśƚŕ ŚŜƚŗ ŜŖƚŖ Ŝśƚś ŕŔŜƚř

Money market funds ŕŚƚř ŖŔƚŖ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Ŕƚŗ ŔƚŖ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Other funds Ŕƚŕ

Total ŗŕŖƚř ŗŕŖƚŝ ŗŝŜƚŘ Řřřƚŗ řśŝƚŜ

of which ➤ ETFs Ŗƚŝ ŖƚŜ ŘƚŔ ŗƚŜ Řƚś

➤ Funds of funds Ŗŝƚŝ ŗŘƚŚ ŘŖƚř ŘřƚŘ řŜƚŕ

Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds řƕŗŜŜƚŘ ŜŜřƚŕ ŚƕřŚŗƚś řƕŚŚŖƚŖ Ŝƕŗŕŝƚř

Bond funds ŖƕśŔŖƚŔ ŕƕśŔŚƚŝ řƕŖŜřƚŘ ŗƕŔŜśƚś śƕŘŗŜƚŖ

Multi-asset funds ŖƕŔŕŜƚŔ ŕƕŗŘŚƚŖ ŖƕŚŘŕƚś ƪŕƕŔśśƚŜ Ŗƕśŕŕƚś

Money market funds ƪŕŚŜƚŜ ŗƕŔŜŘƚŗ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ƪśśƚŖ ƪŕŕśƚŗ ƪŕśƚŖ ƪŘŕƚŖ ƪŔƚŖ

Other funds ŔƚŔ ŔƚŔ ƪŔƚŚ ŕƚŔ ŜƚŖ

Total ŝƕŜŚŖƚř ŚƕŝŔřƚŘ ŕŘƕŘśŗƚŔ śƕŚŗŖƚŔ ŕŜƕŘśśƚř

of which ➤ ETFs ŝřƚŖ ŕŘŖƚŔ řŗŗƚŔ ƪŘŔśƚś ƪŕřřƚř

➤ Funds of funds ŖƕŘŚŖƚś ŖƕŖśřƚŚ ŗƕŖŚŜƚŖ ŖřŗƚŖ ŗƕŘŘŝƚŔ
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3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds Ŝƚŗ ŚƚŖ śƚś ŕŔƚŔ ŕŗƚś

Bond funds ŕƚř ŕƚŖ ŕƚś ŕƚŚ ŕƚř

Multi-asset funds ŜƚŚ śƚś ŝƚŔ ŕŔƚř ŕŖƚŚ

Money market funds Ŕƚŕ Ŕƚŕ ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

ŕƚŗ ŕƚŘ ŕƚŘ ŕƚŔ Ŕƚŝ

Real estate funds

Other funds ŗƚŕ ŗƚř ŗƚŕ ŕƚŘ ŕƚŜ

Total ŖŖƚŝ ŖŔƚŖ ŖŖƚŜ ŖŘƚŚ ŗŔƚŚ

of which ➤ ETFs ŔƚŖ ŔƚŖ ŔƚŖ ŔƚŖ ŔƚŖ

➤ Funds of funds Ŝƚś Śƚř ŕŕƚŘ ŕŖƚŕ ŕŘƚŕ

➤ Institutional funds

Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds řřŜƚŜ ŕřƚŘ ƪŕŜřƚŚ řŖřƚŕ ŝŗŔƚŘ

Bond funds ƪŗŔƚŝ ƪŖŖŕƚŝ ŗŘŚƚŝ ƪŕŗŗƚŚ ƪŘŘƚř

Multi-asset funds ƪŗŘƚŔ ƪŕŖƚŚ ŖŗŝƚŔ ƪŕŔŗƚŕ ŚŜŚƚŘ

Money market funds ƪŘŚƚŖ ƪŕŗƚř ŔƚŔ ŔƚŔ ŔƚŔ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Śřƚś ŘŚƚŝ ƪŗŔŔƚŗ ƪŘŔŕƚŔ ƪŜŕƚŕ

Real estate funds

Other funds ŚśŔƚś ŚŚřƚś ƪŘŝŘƚŚ ƪŝŖŘƚŕ ŗśŗƚŝ

Total ŕƕŕŜŘƚŔ ŘŜŔƚŕ ƪŗŝŘƚŚ ƪŕƕŔŗŚƚś ŕƕŜŚřƚŕ

of which ➤ ETFs ƪŕŗƚř ƪŖŔƚŖ ŕŚƚř řřƚŕ ŕŘƚŖ

➤ Funds of funds ŖŔŚƚŘ śŝƚŚ ŗƚŚ ƪŗŗŔƚŝ ŕŔŔƚŝ

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 525 539 537 545 559

Home-domiciled AIFs 100 92 98 94 107

Foreign funds registered for sales 9,131 9,436 9,621 9,575 11,819

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches

Fund liquidations

Fund mergers & acquisitions
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5. REGULATORY DEVELOPMENTS

5.1. UCITS 

�ÙÄ yĻÄ½ÝĝÙ ;úĺÄĝĦùÄúĦ 0Ĭú½ �ĝĝă·Ý§ĦÝăú Ʀy;0�Ƨ Ù§ĝ Ýú § ĻĖÝĦĦÄú ĝĬ¶ùÝĝĝÝăú Ħă ĦÙÄ yĻÄ½ÝĝÙ 0Ýú§ú·Ý§ò yĬēÄĖĺÝĝăĖŁ 
�ĬĦÙăĖÝĦŁ Ʀ0y�Ƨ ēĖăēăĝÄ½ ĦÙ§Ħ ĝĻÝúÓ ēĖÝ·ÝúÓ ĝÙăĬò½ ¶Ä §òòăĻÄ½ƚ �ÙÄ 0y� Ù§ĝ ĝĬ¶ĝÄĕĬÄúĦòŁ ½Ä·ò§ĖÄ½ ĦÙ§Ħ ĦÙÄŁ ĻÝòò 
§òòăĻ ēĖÝ·Ä §½ìĬĝĦùÄúĦ ĦÙĖăĬÓÙ ĝĻÝúÓ ēĖÝ·ÝúÓƚ �ÙÄ 0y� Ù§ĝ §òĝă ĝĬ¶ùÝĦĦÄ½ § ĖÄēăĖĦ Ħă ĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä §ĝïÝúÓ 
ÒăĖ òÄÓÝĝò§ĦÝăú ăú ăĦÙÄĖ òÝĕĬÝ½ÝĦŁ ù§ú§ÓÄùÄúĦ Ħăăòĝƚ 

;ú yĻÄ½Äúƕ ĦÙÄĖÄ §ĖÄ úă ÄŀÄùēĦÝăúĝ ÒĖăù ĦÙÄ ĖÄùĬúÄĖ§ĦÝăú ĖĬòÄĝ ÒăĖ ĝù§òòÄĖ ĝĬùĝ ăÒ ĖÄùĬúÄĖ§ĦÝăúƚ �ÙÄ y;0� Ù§ĝ 
ĝĬ¶ùÝĦĦÄ½ § ĖÄĕĬÄĝĦ Ħă ĦÙÄ 0y� §ĝïÝúÓ ÒăĖ § ·Ù§úÓÄ ăÒ ĦÙÄ ÒĬú½ ĖÄÓĬò§ĦÝăúƕ úăĦ òÄ§ĝĦ Ýú òÝÓÙĦ ăÒ ĦÙÄ "�r řŔƕŔŔŔ 
ÄŀÄùēĦÝăú ÝúĦĖă½Ĭ·Ä½ ÒăĖ ·ĖÄ½ÝĦ ÝúĝĦÝĦĬĦÝăúĝ §ú½ ÝúĺÄĝĦùÄúĦ ŌĖùĝƚ �ÙÄ 0y� Ù§ĝ ½Ä·ò§ĖÄ½ ĦÙ§Ħ ĦÙÄŁ §ÓĖÄÄ ĦÙ§Ħ ĝĬ·Ù 
exemptions should be introduced for fund management companies, but that they are prevented from do so due to 
ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄƚ

The implementation of the Directive on cross-border distribution of collective investment undertakings has been 
½Äò§ŁÄ½ Ýú yĻÄ½Äúƚ �ÙÄ úÄĻ òÄÓÝĝò§ĦÝăú ĝÙăĬò½ Ù§ĺÄ ¶ÄÄú Ýú ēò§·Ä ăú Ŗ �ĬÓĬĝĦ ŖŔŖŕƚ ¶ĬĦ ĻÝòò ¶Ä ÝùēòÄùÄúĦÄ½ ăú ŕ 
U§Ė·Ù ŖŔŖŖƚ

5.2. AIFMD

�ÙÄ y;0� Ù§ĝ Ýú § ĻĖÝĦĦÄú ĝĬ¶ùÝĝĝÝăú Ħă ĦÙÄ 0y� ēĖăēăĝÄ½ ĦÙ§Ħ ĝĻÝúÓ ēĖÝ·ÝúÓ ĝÙăĬò½ ¶Ä §òòăĻÄ½ƚ �ÙÄ 0y� Ù§ĝ 
ĦÙÄĖÄ§ÒĦÄĖ ½Ä·ò§ĖÄ½ ĦÙ§Ħ ĦÙÄŁ ĻÝòò §òòăĻ ēĖÝ·Ä §½ìĬĝĦùÄúĦ ĦÙĖăĬÓÙ ĝĻÝúÓ ēĖÝ·ÝúÓƚ �ÙÄ 0y� Ù§ĝ §òĝă ĝĬ¶ùÝĦĦÄ½ § ĖÄēăĖĦ 
Ħă ĦÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä §ĝïÝúÓ ÒăĖ òÄÓÝĝò§ĦÝăú ăú ăĦÙÄĖ òÝĕĬÝ½ÝĦŁ ù§ú§ÓÄùÄúĦ Ħăăòĝƚ 

The implementation of the Directive on cross-border distribution of collective investment undertakings has been 
½Äò§ŁÄ½ Ýú yĻÄ½Äúƚ �ÙÄ úÄĻ òÄÓÝĝò§ĦÝăú ĝÙăĬò½ Ù§ĺÄ ¶ÄÄú Ýú ēò§·Ä ăú Ŗ �ĬÓĬĝĦ ŖŔŖŕƚ ¶ĬĦ ĻÝòò ¶Ä ÝùēòÄùÄúĦÄ½ ăú ŕ 
U§Ė·Ù ŖŔŖŖƚ 

5.3. MiFID II

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.4. PRIIPs

�ÙÄ y;0� ĖĬúĝ § ĻăĖïÝúÓ ÓĖăĬē ĻÝĦÙ ĦÙÄ §Ýù ăÒ ēĖă½Ĭ·ÝúÓ Ƴ1ĬÝ½§ú·Ä ÒăĖ ·ĖÄ§ĦÝúÓ or;;o K;�ĝ ÒăĖ ÒĬú½ĝƴƚ �ÙÝĝ ĻÝòò 
ĝĬùù§ĖÝĝÄ §ú½ƕ ĻÙÄĖÄ úÄÄ½Ä½ ÝúĦÄĖēĖÄĦƕ ĦÙÄ ÄŀÝĝĦÝúÓ ĖĬòÄĝ ƦrÄÓĬò§ĦÝăúƕ 1ĬÝ½ÄòÝúÄĝ §ú½ qǡ�Ƨ §ú½ ĻÝòò ¶Ä ēĬ¶òÝĝÙÄ½ 
Ýú �ēĖÝò ŖŔŖŖƚ 

5.5. ELTIF

;ú yĻÄ½ÝĝÙ ÒĬú½ òÄÓÝĝò§ĦÝăúƕ ĦÙÄĖÄ §ĖÄ ăúòŁ ĝĦĖĬ·ĦĬĖÄĝ ÒăĖ ÒĬú½ĝ ÝúĺÄĝĦÝúÓ Ýú Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦĝƚ �ÙÄĖÄ §ĖÄ úă ĝēÄ·Ý§ò 
òÄÓ§ò ĝĦĖĬ·ĦĬĖÄĝ ÒăĖ ÒĬú½ĝ ĦÙ§Ħƕ òÝïÄ §ú "M�;0ƕ ÝúĺÄĝĦ Ýú ăĦÙÄĖ ĦŁēÄĝ ăÒ §ĝĝÄĦĝƚ �ÙÝĝ Ù§ĝ Ù§ùēÄĖÄ½ ĦÙÄ ÄùÄĖÓÄú·Ä ăÒ 
"M�;0ĝƚ �úĦÝò ĝĬ·Ù òÄÓ§ò ĝĦĖĬ·ĦĬĖÄĝ §ĖÄ Ýú ēò§·Ä §··ăùē§úÝÄ½ ĻÝĦÙ ĝĬÝĦ§¶òÄ Ħ§ŀ§ĦÝăú ĖĬòÄĝƕ ĦÙÄ ēĖăēăĝÄ½ ·Ù§úÓÄĝ Ýú 
ĦÙÄ "M�;0 rÄÓĬò§ĦÝăú ĻÝòò Ù§ĺÄ òÝĦĦòÄ ÄÒÒÄ·Ħ Ħă ĦÙÄ ½ÄĺÄòăēùÄúĦ ăÒ "M�;0ĝ Ýú yĻÄ½Äúƚ 

5.6. Sustainable finance

;ùēòÄùÄúĦ§ĦÝăú ĖÄù§Ýúĝ ·Ù§òòÄúÓÝúÓƕ ½ĬÄ Ħă ò§·ï ăÒ ÓĬÝ½§ú·Ä §ú½ ·ò§ĖÝŌ·§ĦÝăú ÒĖăù ĖÄÓĬò§ĦăĖĝ §ú½ ĦÙÄ §¶ĝÄú·Ä 
ăÒ òÄĺÄò Ŗƚ �ÙÄ y;0� Ù§ĝ ½ÄĺÄòăēÄ½ ĺăòĬúĦ§ĖŁ ÓĬÝ½ÄòÝúÄĝ Ʀ§ ĦÄùēò§ĦÄƧ ÒăĖ ĦÙÄ ½Ýĝ·òăĝĬĖÄ ăÒ y0�r ÝúÒăĖù§ĦÝăú ƦÝú ĦÙÄ 
§¶ĝÄú·Ä ăÒ y0�r òÄĺÄò Ŗ ĦÄùēò§ĦÄĝƧƕ ĻÙÝ·Ù Ýú·òĬ½Äĝ § ½Ýĝ·ò§ÝùÄĖ ÒăĖ ĦÙÄ Ħ§ŀăúăùŁ ĖÄēăĖĦÝúÓƚ �ÙÄ ĦÄùēò§ĦÄ Ýĝ ĻÝ½ÄòŁ 
ĬĝÄ½ƚ �ÙÄ 0y� Ù§ĝ úăĦ ă¶ìÄ·ĦÄ½ Ħă ĦÙÄ ĬĝÄ ăÒ ĦÙÄ ĦÄùēò§ĦÄ ăĖ ĦÙÄ ½Ýĝ·ò§ÝùÄĖƚ ;Ħ §òĝă Ĭú½ÄĖĦăăï §ú ÝúÝĦÝ§ò ĝĬĖĺÄŁ ăÒ 
ÙăĻ ÒĬú½ĝ ĻÄĖÄ ·§ĦÄÓăĖÝĝÄ½ §··ăĖ½ÝúÓ Ħă ĦÙÄ y0�r Ýú U§Ė·Ù ŖŔŖŕƚ �ÙÝĝ ĝÙăĻÄ½ ĦÙ§Ħ § ù§ìăĖÝĦŁ ăÒ ÒĬú½ĝ ½ăùÝ·ÝòÄ½ 
Ýú yĻÄ½Äú §ĖÄ �ĖĦÝ·òÄ Ŝ ÒĬú½ĝƚ Vă ăÒŌ·Ý§ò ÓĬÝ½§ú·Ä Ù§ĝ ¶ÄÄú ÓÝĺÄú ăú ·§ĦÄÓăĖÝĝÝúÓ ÒĬú½ĝƚ �ÙÄ 0y� Ýĝ ·ĬĖĖÄúĦòŁ 
òăăïÝúÓ ùăĖÄ ·òăĝÄòŁ §Ħ ÒĬú½ĝ ·ò§ĝĝÝŌÄ½ §ĝ �ĖĦÝ·òÄ ŝƚ

Vă ùÄù¶ÄĖĝ ĻÝĦÙÝú ĦÙÄ ĝ·ăēÄ ăÒ V0r� ƦĝăùÄ §ĖÄ §ĝ § ē§ĖĦ ăÒ § ò§ĖÓÄĖ ÓĖăĬēƕ ¶ĬĦ ĦÙÄ y;0� Ù§ĝ úă ÝúÒăĖù§ĦÝăú ăú 
ĦÙÝĝƧƚ
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�ÙÄĖÄ §ĖÄ ŗŔ ÒĬú½ĝ ĦÙ§Ħ Ù§ĺÄ ĦÙÄ VăĖ½Ý· yĻ§ú "·ăò§¶Äòƚ VăĖ½Ý· yĻ§ú "·ăò§¶Äò ÒĬú½ĝ ùĬĝĦ ùÄÄĦ ĦÙÄ ĖÄĕĬÝĖÄùÄúĦĝ 
ăÒ ÒăĬĖ ½ÝÒÒÄĖÄúĦ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĝĦĖ§ĦÄÓÝÄĝƚ 

▲ Exclude the worst companies and industries within coal, oil, gas, nuclear, tobacco, weapons, and non-
·ăùēòÝ§ú·Ä ĻÝĦÙ ÝúĦÄĖú§ĦÝăú§ò úăĖùĝƚ 

▲ Include more-sustainable companies, by rewarding companies with strong sustainability work seen from 
§ "y1 §ú½ "� �§ŀăúăùŁ ēÄĖĝēÄ·ĦÝĺÄƚ �ÙÄ ·ĖÝĦÄĖÝ§ §òĝă Ù§ĺÄ § ē§ĖĦÝ·Ĭò§Ė Òă·Ĭĝ ăú ĝÄ·ĦăĖĝ ĻÝĦÙ ÙÝÓÙ 171 
ÄùÝĝĝÝăúĝ §ú½ƠăĖ § ÙÝÓÙ ĖÝĝï ăÒ Ýùē§·Ħ ăú ¶Ýă½ÝĺÄĖĝÝĦŁƚ

▲ Exercise active ownership, by engaging with companies where there is uncertainty as to whether they live up 
Ħă ÝúĦÄĖú§ĦÝăú§ò úăĖùĝ ÝÒ ĦÙÄ ·ăùē§úŁ Ýĝ úăĦ ĝăò½ƚ

▲ oĬ¶òÝĝÙ §òò Ùăò½ÝúÓĝ Ýú ĦÙÄ ēăĖĦÒăòÝă §ú½ ēĬ¶òÝĝÙ §ú §úúĬ§ò ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ĖÄēăĖĦƚ 

;ú §½½ÝĦÝăúƕ ĦÙÄ ÒĬú½ ·ăòòÄ·Ħĝ ēăÝúĦĝ ¶Ł ĝÙăĻÝúÓ § ĝĦĖăúÓ ÓĖÄÄú Ýú·òĬĝÝăú ăĖ § ĝĦĖăúÓ §·ĦÝĺÄ ăĻúÄĖĝÙÝēƚ �ÙÄ ·ĖÝĦÄĖÝ§ 
were updated in February 2022, and holders of the Swan Ecolabel have a year to comply with the new, stricter 
ĖÄĕĬÝĖÄùÄúĦĝƚ

5.7. Stewardship

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

5.8. Benchmarks

�ÙÄ yĻÄ½ÝĝÙ 0Ýú§ú·Ý§ò �Äú·Ùù§Ėï 0§·ÝòÝĦŁ Ʀy0�0Ƨ ĝĬ¶ùÝĦĦÄ½ƕ Ýú �Ä·Äù¶ÄĖ ŖŔŖŕƕ §ú §ēēòÝ·§ĦÝăú ÒăĖ §ĬĦÙăĖÝĝ§ĦÝăú §ĝ 
§½ùÝúÝĝĦĖ§ĦăĖ ăÒ y�;�_r Ħă ĦÙÄ 0y�ƕ §··ăĖ½ÝúÓ Ħă ĦÙÄ "� �Äú·Ùù§Ėïĝ rÄÓĬò§ĦÝăú Ʀ�UrƧ ĖÄĕĬÝĖÄùÄúĦĝƚ

0Ėăù ŕ _·Ħă¶ÄĖ ŖŔŖŕƕ ĦÙÄ yĻÄ½ÝĝÙ rÝïĝ¶§úï ¶ÄÓ§ú Ħă ÓĖ§½Ĭ§òòŁ ēĬ¶òÝĝÙ ĦÙÄ y�"y�r ƦyĻÄ½ÝĝÙ ïĖăú§ yÙăĖĦ �ÄĖù 
r§ĦÄƧƚ �ÙÄ y�"y�r Ýĝ § ĖÄÒÄĖÄú·Ä Ė§ĦÄ ·§ò·Ĭò§ĦÄ½ ¶Ł ĦÙÄ rÝïĝ¶§úï ¶§ĝÄ½ ăú ĦĖ§úĝ§·ĦÝăúĝ ÄŀÄ·ĬĦÄ½ Ýú yĻÄ½ÝĝÙ 
ïĖăúăĖ ăú ĦÙÄ ùăúÄŁ ù§ĖïÄĦ ÒĖăù ăúÄ ¶§úïÝúÓ ½§Ł Ħă ĦÙÄ úÄŀĦƚ �ÙÄ rÝïĝ¶§úï §òĝă ēĖăĺÝ½Äĝ ·ăùēăĬú½Ä½ §ĺÄĖ§ÓÄ 
Ė§ĦÄĝ §ú½ §ú Ýú½Äŀ ¶§ĝÄ½ ăú y�"y�rƚ

5.9. Anti-Money Laundering Directive

The SIFA takes part in meetings with the Ministry of Finance, who negotiates the newly proposed AML Package in the 
�ăĬú·Ýòƚ �Ä Ù§ĺÄƕ ĦăÓÄĦÙÄĖ ĻÝĦÙ ĝÝŀ Ýú½ĬĝĦĖŁ §ĝĝă·Ý§ĦÝăúĝ ÒĖăù ĦÙÄ Ōú§ú·Ý§ò ĝÄ·ĦăĖ Ýú yĻÄ½Äúƕ ò§Ĭú·ÙÄ½ ÓĬÝ½ÄòÝúÄĝ 
ăú ÙăĻ Ħă ÝúĦÄĖēĖÄĦ ĦÙÄ ½ÝÒÒÄĖÄúĦ ĖÄÓĬò§ĦÝăúĝ ăú �UMƚ �ÙÄ yĻÄ½ÝĝÙ 0y� Ù§ĝ Ĭē½§ĦÄ½ ÝĦĝ ĖÄ·ăùùÄú½§ĦÝăúĝ ăú ĦÙÄ 
ĖÄēăĖĦÝúÓ ăÒ ·Ėăĝĝ¶ăĖ½ÄĖ ĦĖ§úĝ§·ĦÝăúĝ ÒăĖ ÒĬú½ ù§ú§ÓÄĖĝƚ

5.10. Digital Finance

�ÙÄ 0y� Ù§ĝ ÝúÒăĖùÄ½ ĦÙÄ "ĬĖăēÄ§ú yÄ·ĬĖÝĦÝÄĝ §ú½ U§ĖïÄĦĝ �ĬĦÙăĖÝĦŁ Ʀ"yU�Ƨ ĦÙ§Ħ ÝĦ Ýĝ ·ăùēòÝ§úĦ ĻÝĦÙ "yU� 
ÓĬÝ½ÄòÝúÄĝ ăú ăĬĦĝăĬĖ·ÝúÓ Ħă ·òăĬ½ ĝÄĖĺÝ·Ä ēĖăĺÝ½ÄĖĝƚ �ÙÄ yĻÄ½ÝĝÙ 0Ĭú½ ù§ú§ÓÄĖĝ §ĖÄ ĖÄĺÝÄĻÝúÓ ĦÙÄÝĖ §ÓĖÄÄùÄúĦĝ 
§··ăĖ½ÝúÓòŁƚ

6. PENSIONS & PEPP

�ÙÄ yĻÄ½ÝĝÙ ú§ĦÝăú§ò ēÄúĝÝăú ĝŁĝĦÄù Ù§ĝ ¶ÄÄú ĦÙÄ ĦăēÝ· ăÒ ÄŀĦÄúĝÝĺÄ ½Ä¶§ĦÄ ÒăĖ ĝăùÄ ĦÝùÄƚ �ÙÄ ēĖÄùÝĬù ēÄúĝÝăú 
ĝŁĝĦÄùƕ ĻÙÄĖÄ § ĝù§òò ēăĖĦÝăú ăÒ ĦÙÄ ēÝòò§Ė ăúÄ ēÄúĝÝăúĝ §ĖÄ ÝúĺÄĝĦÄ½ ÝúĦă ��;�y ÒĬú½ĝƕ Ýĝ ·ĬĖĖÄúĦòŁ ĝĬ¶ìÄ·Ħ Ħă 
ĝĬ¶ĝĦ§úĦÝ§ò ·Ù§úÓÄƚ 

�ĝ § ŌĖĝĦ ĝĦÄēƕ úÄĻ òÄÓÝĝò§ĦÝăú ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Ä Ýú ŖŔŕŜƚ VÄĻ §ú½ ĝĦĖÝ·ĦÄĖ ĖĬòÄĝ ăú ù§ĖïÄĦÝúÓ §ú½ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ 
ēĖÄùÝĬù ēÄúĝÝăú ēĖă½Ĭ·Ħĝ §ú½ ĝÄĖĺÝ·Äĝ ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Ä ÒĖăù ŕ IĬòŁ ŖŔŕŜƚ �ú½ƕ §ĝ ăÒ ŕ VăĺÄù¶ÄĖ ŖŔŕŜƕ úÄĻ ĖĬòÄĝ 
§ēēòŁ Ħă ��;�y ÒĬú½ĝ ĝÄÄïÝúÓ Ħă ē§ĖĦÝ·Ýē§ĦÄ Ýú ĦÙÄ ēĖÄùÝĬù ēÄúĝÝăú ĝŁĝĦÄùƚ �ÙÄĝÄ ùÄ§ĝĬĖÄĝƕ ¶ăĦÙ ĕĬ§úĦÝĦ§ĦÝĺÄ §ú½ 
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ĕĬ§òÝĦ§ĦÝĺÄ ĖÄĕĬÝĖÄùÄúĦĝ ăú ÒĬú½ §ú½ ù§ú§ÓÄĖĝƕ §ĖÄ §ÝùÄ½ §Ħ ĖÄ½Ĭ·ÝúÓ ĦÙÄ ĖÝĝï ăÒ ĬúēĖăÒÄĝĝÝăú§ò ÒĬú½ ăēÄĖ§ĦăĖĝ 
ĻÝĦÙÝú ĦÙÄ ēĖÄùÝĬù ēÄúĝÝăú ĝŁĝĦÄùƚ 

0ĬĖĦÙÄĖùăĖÄƕ Ýú VăĺÄù¶ÄĖ ŖŔŕŝƕ §ú Ýú½ÄēÄú½ÄúĦ ÝúĕĬÝĖŁ ēĖÄĝÄúĦÄ½ § ĖÄēăĖĦ ĻÝĦÙ ēĖăēăĝ§òĝ ĦÙ§Ħ ÒĬú½§ùÄúĦ§òòŁ 
ĻăĬò½ ·Ù§úÓÄ ĦÙÄ ēĖÄùÝĬù ēÄúĝÝăú ĝŁĝĦÄùƚ �ÙÄĝÄ ·Ù§úÓÄĝ §ĖÄ ÄŀēÄ·ĦÄ½ Ħă ¶Ä ÝùēòÄùÄúĦÄ½ ½ĬĖÝúÓ ŖŔŖŖ §ú½ 
ĻÝòò ĝÄĺÄĖÄòŁ òÝùÝĦ ĦÙÄ úĬù¶ÄĖ ăÒ ÒĬú½ĝ §ĺ§Ýò§¶òÄ Ýú ĦÙÄ ĝŁĝĦÄùƚ �ÙÄ y;0� Ù§ĝ ¶ÄÄú ĝĦĖăúÓòŁ ·ĖÝĦÝ·§ò ăÒ ùăĝĦ ăÒ ĦÙÄ 
ēĖăēăĝ§òĝ ēĖÄĝÄúĦÄ½ƕ §ú½ Ù§ĝ §ĖÓĬÄ½ ĦÙ§Ħ ĦÙÄ ēĖăēăĝ§òĝ ĻÝòò úăĦ ¶ÄúÄŌĦ Äú½ ĬĝÄĖĝ §ú½ ĖÝĝïĝ ½ÝĝĦăĖĦÝúÓ ·ăùēÄĦÝĦÝăúƚ

�ÙÄ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Ä Ù§ĝ ·ÝĖ·Ĭò§ĦÄ½ § UÄùăĖ§ú½Ĭù ĻÝĦÙ ēĖăēăĝ§òĝ ÒăĖ §½ìĬĝĦùÄúĦĝ Ħă ¶Ä ù§½Ä Ýú yĻÄ½ÝĝÙ ò§Ļ 
Ýú ăĖ½ÄĖ Ħă ¶Ä ·ăùēòÝ§úĦ ĻÝĦÙ ĦÙÄ rÄÓĬò§ĦÝăúƚ �ÙÄ Ōú§òÝĝÄ½ ¶Ýòò Ýĝ ĝ·ÙÄ½ĬòÄ½ Ħă ¶Ä ĺăĦÄ½ ăú §ú½ §½ăēĦÄ½ ¶Ł ĦÙÄ 
o§ĖòÝ§ùÄúĦ ÒăòòăĻÝúÓ ĦÙÄ ŖŔŖŖĝĬùùÄĖ ĖÄ·Äĝĝƚ �ÙÄ yĻÄ½ÝĝÙ 0y� Ù§ĝ ¶ÄÄú ½ÄĝÝÓú§ĦÄ½ Ħă ĝĬēÄĖĺÝĝÄ ĦÙÄ ù§ĖïÄĦ 
ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ ¶Ýòòƚ

�ÙÄ y;0� Ù§ĝ ĖÄĝēăú½Ä½ Ħă ĦÙÄ 1ăĺÄĖúùÄúĦƴĝ UÄùăĖ§ú½Ĭùƚ �Ä ¶ÄòÝÄĺÄ ĦÙ§Ħ ĦÙÄ ÝúĦÄĖÄĝĦ Ýú o"oo Ýú yĻÄ½Äú Ýĝ 
òÝïÄòŁ Ħă ¶Ä òăĻƚ �ăùē§ĖÄ½ ĻÝĦÙ ù§úŁ ăĦÙÄĖ ·ăĬúĦĖÝÄĝƕ yĻÄ½Äú §òĖÄ§½Ł Ù§ĝ § ĻÝ½ÄĝēĖÄ§½ ĝ§ĺÝúÓĝ ·ĬòĦĬĖÄ §ùăúÓ ĦÙÄ 
ēăēĬò§ĦÝăú ĻÝĦÙ § Ù§¶ÝĦ ăÒ ĝ§ĺÝúÓ Ýú òăúÓƪĦÄĖù ēĖă½Ĭ·Ħĝ Ʀē§ĖĦÝ·Ĭò§ĖòŁ ��;�y ÒĬú½ĝƧƚ �Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄƕ yĻÄ½Äú Ýĝ úăĻ 
one of the few countries in the EU where - in principle - there is no incentive, in the form of tax subsidies, for long-
ĦÄĖù ĝ§ĺÝúÓĝ ÒăĖ ēÄúĝÝăú ēĬĖēăĝÄĝƚ �ÙÝĝ ĻÝòò §òĝă ¶Ä ĦĖĬÄ ÒăĖ o"ooƕ §··ăĖ½ÝúÓ Ħă ĦÙÄ ēĖăēăĝÝĦÝăúƚ 1ÝĺÄú ĦÙÝĝƕ §ú½ ĦÙÄ 
restrictions that are proposed to apply to savings in PEPP, the SIFA believes that savings in PEPP will have limited 
ēăēĬò§ĖÝĦŁƚ

�òĦÙăĬÓÙ ĦÙÄ ÝúĦÄĖÄĝĦ Ýú o"oo Ýĝ òÝïÄòŁ Ħă ¶Ä òÝùÝĦÄ½ Ýú yĻÄ½Äúƕ ĦÙÄ ă¶ĺÝăĬĝ ¶ÄúÄŌĦ ĻÝĦÙ ĦÙÄ ēĖă½Ĭ·Ħ Ýĝ ÝĦĝ ēăĖĦ§¶ÝòÝĦŁƚ 
We believe that PEPP will mainly be relevant for people who take advantage of free movement in the Union to 
ĻăĖï Ýú ùăĖÄ ĦÙ§ú ăúÄ UÄù¶ÄĖ yĦ§ĦÄƚ �ÙĬĝƕ ÝĦ Ýĝ ·ăú·ÄÝĺ§¶òÄ ĦÙ§Ħ o"oo ĻÝòò Ōú½ ÝĦĝ Ļ§Ł ÝúĦă ĦÙÄ yĻÄ½ÝĝÙ ù§ĖïÄĦ ĺÝ§ 
ÒăĖÄÝÓú ÝúĺÄĝĦăĖĝƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

�ÙÄ yĬēĖÄùÄ �ăĬĖĦ Ù§ĝ Ōú§òòŁ ½Ä·ò§ĖÄ½ ĦÙ§Ħ yĻÄ½ÝĝÙ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĝÙăĬò½ ¶Ä ·ăúĝÝ½ÄĖÄ½ ĖÄĝÝ½ÄúĦ Ýú yĻÄ½Äú 
ÒĖăù ĦÙÄ ēÄĖĝēÄ·ĦÝĺÄ ăÒ ĦÙÄ ½ăĬ¶òÄ Ħ§ŀ ĦĖÄ§ĦÝÄĝƚ �ÙÝĝ ùÄ§úĝ ĦÙÄ Äú½ ăÒ § ēĖă·Äĝĝ ĦÙ§Ħ Ù§ĝ ¶ÄÄú ăúÓăÝúÓ ÒăĖ ù§úŁ 
ŁÄ§Ėĝƚ

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

�ÙÄ y;0� Ýĝ §·ĦÝĺÄ Ýú ĦÙÄ ú§ĦÝăú§ò ēĖăÓĖ§ùùÄ ÄúĦÝĦòÄ½ Ƴ1Ýòò§ �Ýú "ïăúăùÝƴ ƦV§ĦÝăú§ò VÄĦĻăĖï ÒăĖ 0Ýú§ú·Ý§ò "½Ĭ·§ĦÝăúƧƕ 
ĻÙÝ·Ù ÝúĺăòĺÄĝ Ä½Ĭ·§ĦÝăú Ýú ēÄĖĝăú§ò Ōú§ú·Äĝƚ Ƴ1Ýòò§ �Ýú "ïăúăùÝƴ Ļ§ĝ ÝúÝĦÝ§ĦÄ½ ¶Ł ĦÙÄ yĻÄ½ÝĝÙ UÝúÝĝĦĖŁ ăÒ 0Ýú§ú·Äƚ 
�ÙÄ úÄĦĻăĖïƕ ĻÙÝ·Ù Ýĝ ·ăăĖ½Ýú§ĦÄ½ ¶Ł ĦÙÄ 0y�ƕ Ýĝ § ·ăăēÄĖ§ĦÝăú ¶ÄĦĻÄÄú §ēēĖăŀÝù§ĦÄòŁ ÒăĖĦŁ ēò§ŁÄĖĝ ǒ §ĬĦÙăĖÝĦÝÄĝƕ 
ăĖÓ§úÝĝ§ĦÝăúĝ §ú½ ·ăùē§úÝÄĝ ǒ ĻÝĦÙ ĦÙÄ Óă§ò ăÒ ĝĦĖÄúÓĦÙÄúÝúÓ §ú½ Ýú·ĖÄ§ĝÝúÓ Ýú½ÝĺÝ½Ĭ§òƴĝ ĝÄòÒƪ·ăúŌ½Äú·Ä Ýú ĦÙÄ 
ŌÄò½ ăÒ ēÄĖĝăú§ò Ōú§ú·Äĝƚ �ÙÄ y;0� Ýĝ ĖÄĝēăúĝÝ¶òÄ ÒăĖ ĦĖ§ÝúÝúÓ ăú ÒĬú½ ĝ§ĺÝúÓƚ

�ÙÄ y;0� Ƴ0ăú½ïăòòÄúƴ Ʀ0Ĭú½ �ÙÄ·ïƧ ÝúÝĦÝ§ĦÝĺÄ ēĖăĺÝ½Äĝ § ùĬòĦÝ·Ù§úúÄò ĖÄĝăĬĖ·Äƕ ĺÝ§ § ĻÄ¶ĝÝĦÄ §ú½ ēĖÝúĦÄ½ ù§ĦÄĖÝ§òƕ 
ĻÙÄĖÄ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝ ·§ú Ōú½ ēĖ§·ĦÝ·§ò Ħăăòĝ Ħă ÙÄòē Äĺ§òĬ§ĦÄ §ú½ ĝÄòÄ·Ħ ÒĬú½ĝƚ �ÙÄ §Ýù ăÒ 0ăú½ïăòòÄú Ýĝ Ħă ¶ăăĝĦ 
ĝ§ĺÄĖĝƴ Ōú§ú·Ý§ò ĝÄòÒƪ·ăúŌ½Äú·Äƚ �ÙÄ y;0� ĝ§ĺÝúÓĝ Ä·ăúăùÝĝĦ ĖÄÓĬò§ĖòŁ ĝÙ§ĖÄĝ ĝ§ĺÝúÓĝ ĦÝēĝ ÙÄĖÄƕ §ú½ ēĖăùăĦÄĝ ĦÙÄ 
ĻÄ¶ĝÝĦÄ ăú ĝă·Ý§ò ùÄ½Ý§ƚ 

_ĬĖ ĝ§ĺÝúÓĝ Ä·ăúăùÝĝĦ §òĝă ēĬ¶òÝĝÙÄ½ ĝÙăĖĦ ·òÝēĝ ăú ăĬĖ �ăĬ�Ĭ¶Ä ·Ù§úúÄò Ħă ĝēĖÄ§½ ïúăĻòÄ½ÓÄ ăú ÝùēăĖĦ§úĦ 
ÝúÒăĖù§ĦÝăú ăú ĝ§ĺÝúÓ Ýú ÒĬú½ĝƚ �ÙÄ ĺÝ½Äăĝ Ýú·òĬ½Ä ĝĬ¶ìÄ·Ħĝ òÝïÄ Ƴ7ăĻ ½ăÄĝ ÒĬú½ ÒÄÄĝ ĻăĖïƴƕ Ƴ7ăĻ ½ă ŁăĬ ·ÙăăĝÄ § 
ĝĬĝĦ§Ýú§¶òÄ ÒĬú½ƴ §ú½ Ƴ7ăĻ ·§ú ŁăĬ ĦÄòò ÝÒ §ú §·ĦÝĺÄ ÒĬú½ ĖÄ§òòŁ Ýĝ §·ĦÝĺÄòŁ ù§ú§ÓÄ½ƴƚ �ÙÄ Óă§ò Ýĝ Ħă ù§ïÄ ĝĬĖÄ ĝ§ĺÄĖĝ 
Ù§ĺÄ §òò ĦÙÄ ĖÄòÄĺ§úĦ ÝúÒăĖù§ĦÝăú ĦÙÄŁ úÄÄ½ Ýú § ·ăúĝĬùÄĖƪÒĖÝÄú½òŁ ÒăĖù§Ħƚ

�ÙÄ y;0� Ýĝ § ·ăƪŌú§ú·ÄĖ ăÒ Ƴ�úÓ oĖÝĺ§ĦÄïăúăùÝƴ Ʀ�ăĬúÓ oÄĖĝăú§ò 0Ýú§ú·ÄĝƧƕ § ĝ·Ùăăò ÝúÒăĖù§ĦÝăú ēĖăìÄ·Ħ ĦÙ§Ħ 
Ä½Ĭ·§ĦÄĝ ùăĖÄ ĦÙ§ú ŖŘƕŔŔŔ ŁăĬúÓ ēÄăēòÄ Ýú yĻÄ½Äúƴĝ ĬēēÄĖ ĝÄ·ăú½§ĖŁ ĝ·Ùăăòĝ ÄĺÄĖŁ ŁÄ§Ė Ýú ēÄĖĝăú§ò Ōú§ú·Ä 
§ú½ ĝ§ĺÝúÓ Ýú ĝĦă·ïĝ §ú½ ÒĬú½ĝƚ �ĬĖÝúÓ ĦÙÄ ŁÄ§Ėƕ ĦÙÄ �ĝĝă·Ý§ĦÝăú ·ăƪĻĖăĦÄ § ĦÄŀĦ¶ăăï ĦÙ§Ħ Ýĝ ¶ÄÝúÓ ĬĝÄ½ ÒăĖ ĦÙÄ 
Ä½Ĭ·§ĦÝăú ăÒ ŁăĬúÓ ēÄăēòÄ §ĝ ē§ĖĦ ăÒ ĦÙÝĝ ēĖăìÄ·Ħƚ
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9. OTHER ACTIVITIES OF THE ASSOCIATION

Publications/Surveys
SIFA publishes a monthly newsletter open to everyone interested in keeping up to date with the Association’s 
§·ĦÝĺÝĦÝÄĝƚ

▲ A member exclusive newsletter was distributed to all member companies six times during the year, in both 
Swedish and English

▲ An annual report on the fund savings in Sweden 2020 was published in January, and was launched at a press 
conference

▲ A broad survey on the und saving preferences of Swedes was published during the year
▲ A survey on fund preferences among women and men
▲ A survey on sustainable savings
▲ � ĝĬĖĺÄŁ ăú ĝ§ĺÝúÓĝ ÒăĖ ·ÙÝò½ĖÄúƚ

Conferences, Seminars & Webinars
�ÙÄ ù§ìăĖ §úúĬ§ò ·ăúÒÄĖÄú·Ä Ƴ0ăú½½§ÓÄúƴ Ʀ0Ĭú½ �§ŁƧ Ļ§ĝ ÙÄò½ Ýú yÄēĦÄù¶ÄĖ ĻÝĦÙ § òÝùÝĦÄ½ úĬù¶ÄĖ ăÒ ÓĬÄĝĦĝƚ 
�ÙÄ yĻÄ½ÝĝÙ ùÝúÝĝĦÄĖ ăÒ Ōú§ú·Ý§ò ù§ĖïÄĦĝƕ 
ĝ§ MÝú½Ù§ÓÄúƕ Ħăăï ē§ĖĦƕ §ĝ ½Ý½ ĦÙÄ �ÝĖÄ·ĦăĖ ăÒ ĦÙÄ 0Ýú§ú·Ý§ò 
yĬēÄĖĺÝĝăĖŁ �ĬĦÙăĖÝĦŁƕ "ĖÝï �ÙÄ½ÅÄúƚ �ÙÄ ĦÙÄùÄ ÒăĖ ĦÙÄ ½§Ł Ļ§ĝ ĝĬĝĦ§Ýú§¶ÝòÝĦŁƕ ĻÝĦÙ ĝÄĺÄĖ§ò ēĖÄĝÄúĦ§ĦÝăúĝ 
§ú½ ½Ýĝ·ĬĝĝÝăúĝ ·ăĺÄĖÝúÓ ĦÙÄ ĝĬ¶ìÄ·Ħƚ �Ä §òĝă ½Ýĝ·ĬĝĝÄ½ Ýú½Ĭ·ÄùÄúĦĝ §ú½ ÙăĻ § ēăĝĝÝ¶òÄ ¶§ú ·ăĬò½ §ÒÒÄ·Ħ 
ĦÙÄ yĻÄ½ÝĝÙ ù§ĖïÄĦ §ĝ ĻÄòò §ĝ ĦÙÄ ēĖÄùÝĬù ēÄúĝÝăú ĝŁĝĦÄùƚ �ĬÄ Ħă ĦÙÄ ē§ú½ÄùÝ·ƕ ĦÙÄ ·ăúÒÄĖÄú·Ä Ļ§ĝ 
ĖÄ·ăĖ½Ä½ Ýú ÒĬòò §ú½ ·òÝēĝ ăÒ ĦÙÄ ½§Ł ēĬ¶òÝĝÙÄ½ ăúòÝúÄƚ 

�Ä ÙÄò½ § ĻÄ¶Ýú§Ė Ė§ÝĝÝúÓ ÝùēăĖĦ§úĦ ĕĬÄĝĦÝăúĝ ÒăĖ ē§ĖÄúĦĝ ĻÝĦÙ ĦÝēĝ ăú ÙăĻ Ħă ĝ§ĺÄ ÒăĖ ïÝ½ĝ Ýú ÒĬú½ĝƚ �ÙÄ 
ĻÄ¶Ýú§Ė Ýĝ ĝĦÝòò §ĺ§Ýò§¶òÄ ăú ăĬĖ �ăĬ�Ĭ¶Ä ·Ù§úúÄòƕ §ú½ Ļ§ĝ ù§ĖïÄĦÄ½ Ýú ăĬĖ ĝă·Ý§ò ùÄ½Ý§ ·Ù§úúÄòĝ §ĝ ĻÄòò §ĝ 
ăú ăĬĖ ĻÄ¶ĝÝĦÄĝƚ

� ĻÄ¶Ýú§Ė ăú Ƴ�§ú ăú ·ăùùÝĝĝÝăúĝ Ʃ ĦÙÄ �K ÄŀēÄĖÝÄú·Äƴƚ

� ĝÄùÝú§Ė ĻÙÄĖÄ �ú½ÄĖĝ �ú½ÄĖĝĝăúƕ ÒĖăù ĦÙÄ yĻÄ½ÝĝÙ 7ăĬĝÄ ăÒ 0Ýú§ú·Äƕ ēĖÄĝÄúĦÄ½ ÙÝĝ ĖÄĝÄ§Ė·Ù ăú ÝúĺÄĝĦăĖ 
Ĭú½ÄĖĝĦ§ú½ÝúÓ ăÒ ĦÙÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ÝúÒăĖù§ĦÝăú ăÒ ÒĬú½ĝƚ

� ĻÄ¶Ýú§Ė ăú §ú ÝúÝĦÝ§ĦÝĺÄ ÒĖăù ĦÙÄ 0Ýú�§Ħ"ŀ ăĖÓ§úÝĝ§ĦÝăúƕ ĻÙÄĖÄ ēĖă½Ĭ·ÄĖĝ §ú½ ½ÝĝĦĖÝ¶ĬĦăĖĝ Ýú ĦÙÄ Ōú§ú·Ý§ò 
ĝÄ·ĦăĖ ·ăăēÄĖ§ĦÄ §¶ăĬĦ ĝĦ§ú½§Ė½ÝĝÄ½ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ½§Ħ§ƚ

� ĻÄ¶Ýú§Ė ăú ĝ§ĺÝúÓ ÒăĖ ·ÙÝò½ĖÄúƚ 

� ĻÄ¶Ýú§Ė ăú "y1 Ýú ĦÙÄ �y Ʃ § òăăï §Ħ ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦÝúÓ §·Ėăĝĝ ĦÙÄ �Ħò§úĦÝ·ƚ

A broadcasted event featuring a number of different guests discussing investment funds, aimed at inspiring 
ĝ§ĺÄĖĝƚ
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Capital Group is one of the world’s oldest investment managers.
The Capital SystemSM has been at the core of our investment process since
1958.We build portfolios by blending the investment styles of different portfolio
managers. This approach naturally diversifies risk, while at the same time allowing
our investment professionals to pursue their highest-conviction ideas. We
believe it has a key advantage of allowing us to deliver better results for our
investors, with reduced volatility.

To find out more, visit our website at capitalgroup.com/europe

Our approach
has stood the
test of time.

Past results are not a guarantee of future results. The value of investments and
income from them can go down as well as up and you may lose some or all of
your initial investment.

FOR PROFESSIONAL / QUALIFIED INVESTORS ONLY
This material is a marketing communication
This material is issued by Capital International Management Company Sàrl. It is of a general nature,
and not intended to provide investment, tax or other advice.
© 2022 Capital Group. All rights reserved.



SWITZERLAND COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Switzerland
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs řřŔƚŜ řśŕƚŔ śŕŘƚŗ śŚŖƚŔ ŜŝŖƚŗ

Funds domiciled abroad and 
promoted by national providers

ŖŔŕƚŘ ŕŗŜƚŘ ŕřŚƚŖ ŕśŗƚř ŖŔŝƚŜ

Total Net Assets śřŖƚŖ śŔŝƚŘ ŜśŔƚř ŝŗřƚř ŕƕŕŔŖƚŕ 

Table 2: Net Sales of Investment Funds in Switzerland
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕŝƕŗřŝƚŘ ŕŘƕŜŝŘƚŘ śŗƕŜřŗƚŔ ŖŝƕŘśřƚŕ ŗŘƕŝŘŚƚŜ 

Funds domiciled abroad and 
promoted by national providers

ŕŚƕŗŜřƚś śƕŗŖŝƚŝ ŜƕśŘŝƚř ŕŘƕŝŜŚƚŗ ŕŘƕŘŚŔƚŕ 

Total Net Sales ŗřƕśŘřƚŕ ŖŖƕŖŖŘƚŗ ŜŖƕŚŔŖƚř ŘŘƕŘŚŕƚŘ ŘŝƕŘŔŚƚŝ 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds ŕŚŜƚŝ ŕŚŔƚŘ ŖŕřƚŜ ŖŖŚƚŔ ŗŔŔƚŗ

Bond funds ŕŘŗƚś ŕŘŜƚŕ ŕŜŔƚŖ ŕŝŘƚŕ ŖŕřƚŔ

Multi-asset funds ŕŖŕƚŔ ŕŖŔƚŜ ŕŘŝƚŔ ŕřŗƚŘ ŕŜŗƚř

Money market funds ŕśƚŝ ŕřƚř ŕŝƚř ŕŜƚś ŕŝƚŚ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total Řřŕƚř ŘŘŘƚŜ řŚŘƚř řŝŖƚŖ śŕŜƚŘ

of which ➤ ETFs ŘƚŔ ŗƚś řƚŗ ŚƚŖ ŜƚŔ

➤ Funds of funds ŕŚƚś ŕřƚŗ ŕŝƚŜ Ŗŕƚś ŖŚƚŗ
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds ŗƕŗŝŘƚŔ ŕƕśŝŝƚŚ ŝƕŚŘŚƚŗ ƪŕƕŚŜŔƚŖ ŕŔƕśśŔƚś

Bond funds ŜƕřŝŝƚŚ ŜƕŘŖŗƚŝ ŕŜƕŕŘŚƚŜ ŕŖƕŝŚŕƚŕ ŕřƕŔřśƚŖ

Multi-asset funds ŗƕŔŘśƚŘ ŘƕřŕŔƚŜ ŘƕŚŖŖƚŗ ŚƕřŜŜƚŕ ŜƕŖŚŔƚŕ

Money market funds ŕƕŘŗŔƚŝ ƪŖƕŔŖŕƚŝ ŗƕřŜŖƚŝ ŗŚŝƚŚ ƪŘŔśƚŜ

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total ŕŚƕŘśŖƚŔ ŕŖƕśŕŖƚŘ ŗřƕŝŝŜƚŗ ŕŜƕŖŗŜƚř ŗŗƕŚŜŔƚŗ

of which ➤ ETFs ƪŕŜŜƚŖ ŕŕŝƚŜ Śŝŕƚŝ ŚŔŚƚŔ ŗŕŔƚŝ

➤ Funds of funds ƪŕŕŜƚŗ ŕŔřƚŔ ŖƕŕŝŗƚŜ ŕƕŖŕŔƚŕ ŖƕŘŜŘƚŔ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŖŝƚŚ ŗŔƚŚ ŗŚƚŕ ŗŝƚř ŘŘƚŚ

Other funds Śŝƚś ŝřƚś ŕŕŗƚś ŕŗŔƚŗ ŕŖŝƚŗ

Total ŝŝƚŗ ŕŖŚƚŗ ŕŘŝƚŜ ŕŚŝƚŜ ŕśŗƚŝ

of which ➤ ETFs ŝƚŗ ŝƚŘ ŕŖƚŗ ŕřƚŘ ŕřƚś

➤ Funds of funds ŝƚŔ ŝƚŕ ŕŔƚŚ ŕŕƚŔ ŕŗƚś

➤ Institutional funds ŘŚƚŗ ŘśƚŔ ŜŚƚŗ ŕŔŔƚŘ ŕŔŕƚŕ
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŕƕŗŝŚƚŔ ŖŘŝƚŜ ŗŚśƚś ŕƕŕŚŕƚŘ ŘƕśŘŕƚŕ

Other funds ŕƕŘŝŕƚř ŕƕŝŗŖƚŖ ŗśƕŘŜśƚŕ ŕŔƕŔśřƚŖ ƪŗƕŘśŘƚř

Total ŖƕŜŜśƚŘ ŖƕŕŜŖƚŔ ŗśƕŜřŘƚŜ ŕŕƕŖŗŚƚř ŕƕŖŚŚƚř

of which ➤ ETFs ŕƕŖřŕƚŚ ŗŜƚŗ řƕśŗŜƚŔ śŝŔƚŗ řƕŖŖŖƚŖ

➤ Funds of funds ŕƕŕŔŕƚř ŕƕŚřŝƚś Ŝŗƚŝ ŘŖŕƚŗ ŜŝŝƚŘ

➤ Institutional funds ŘŚŖƚŗ ŘŜŜƚŝ ŖŜƕŔŖŘƚś ŚƕřŘŝƚś ƪŗƕŔŔŚƚŗ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 929 900 931 940 1,008

Home-domiciled AIFs 171 160 187 186 187

Foreign funds registered for sales 7,760 8,098 8,172 8,133 8,357

> By national promoters 

> By foreign promoters

Fund launches

> Home-domiciled UCITS and AIF 173 178 106 120 131

> Foreign funds registered for 
sales

745 313 181 136 242

Fund liquidations

> Home-domiciled UCITS and AIF 82 83 96 79 56

> Foreign funds registered for 
sales

386 6 107 175 18

5. REGULATORY DEVELOPMENTS

5.1. UCITS

After ESMA had launched a consultation on guidelines on marketing communication under the Regulation on 
Ò§·ÝòÝĦ§ĦÝúÓ ·Ėăĝĝƪ¶ăĖ½ÄĖ ½ÝĝĦĖÝ¶ĬĦÝăú ăÒ ��;�y Ʀ§ú½ §òĝă �;0ĝƧ Ýú VăĺÄù¶ÄĖƕ ĦÙÄ Ōú§ò ÓĬÝ½ÄòÝúÄĝ ĻÄĖÄ ēĬ¶òÝĝÙÄ½ Ýú 
�ĬÓĬĝĦ ŖŔŖŕƚ _ú ·Ù§úÓÄĝ ăÒ ĦÙÄ ��;�y ÓĬÝ½ÄòÝúÄĝ ÒăĖ �;0U� §ú½ or;;oyƕ ēòÄ§ĝÄ ĖÄÒÄĖ Ħă ò§ĦÄĖ ĝÄ·ĦÝăúĝƚ

5.2 AIFMD
_ú Ŗř VăĺÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăú ēĖăēăĝÄ½ §ùÄú½ùÄúĦĝ Ħă ĦÙÄ �;0U� §ú½ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄƚ 
�ÙÄĝÄ ĻăĬò½ §òòăĻ ĦÙÄ ½ÄòÄÓ§ĦÝăú ăÒ Ħ§ĝï Ʀ½ÄòÄÓ§ĦÝăúƧƕ òÝĕĬÝ½ÝĦŁ ĖÝĝï ù§ú§ÓÄùÄúĦƕ ½§Ħ§ ĖÄēăĖĦÝúÓ ÒăĖ ù§ĖïÄĦ ½§Ħ§ 
ĖÄēăĖĦÝúÓ ÒăĖ ù§ĖïÄĦ ĝĬēÄĖĺÝĝÝăú §ú½ ĦÙÄ ĖÄÓĬò§ĦăĖŁ ĦĖÄ§ĦùÄúĦ ăÒ ½ÄēăĝÝĦ§ĖÝÄĝƚ _ú ½ÄòÄÓ§ĦÝăúƕ ĦÙÄ �ăùùÝĝĝÝăú 
ĖÄ·ăÓúÝĝÄĝ ĦÙÄ ĝĬ··Äĝĝ ăÒ ĦÙÄ "� ÒĬú½ §ú½ ù§ú§ÓÄĖ ò§¶Äòĝƕ ē§ĖĦÝ·Ĭò§ĖòŁ Ýú Äú§¶òÝúÓ ÄÒŌ·ÝÄúĦ ù§ú§ÓÄùÄúĦ ăÒ 
ÝúĺÄĝĦùÄúĦ ēăĖĦÒăòÝăĝ §ú½ ĦÙÄ §·ĕĬÝĝÝĦÝăú ăÒ ĦÙÄ úÄ·Äĝĝ§ĖŁ ÄŀēÄĖĦÝĝÄ Ýú § ÓÄăÓĖ§ēÙÝ· ù§ĖïÄĦ ăĖ §ĝĝÄĦ ·ò§ĝĝƚ �ÙÄ 
�ăùùÝĝĝÝăú ·ăú·òĬ½Äĝ ƪ Ýú òÝúÄ ĻÝĦÙ "yU� ƪ ĦÙ§Ħ ½ÝĺÄĖÓÝúÓ ú§ĦÝăú§ò ĝĬēÄĖĺÝĝăĖŁ ēĖ§·ĦÝ·Äĝ Ýú ÒĬòŌòòÝúÓ ĦÙÄ "� 
ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ĦÙÄ ½ÄòÄÓ§ĦÝăú ăÒ ĖÝĝï ăĖ ēăĖĦÒăòÝă ù§ú§ÓÄùÄúĦ Ħă ĦÙÝĖ½ ē§ĖĦÝÄĝ ·ăĬò½ òÄ§½ Ħă Ýú·ăúĝÝĝĦÄú·ÝÄĝ ĦÙ§Ħ 
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ù§Ł ēĖăĺÄ ½ÄĦĖÝùÄúĦ§ò Ħă ĦÙÄ ăĺÄĖ§òò òÄĺÄò ăÒ ÝúĺÄĝĦăĖƚ �ÙÄ �ăùùÝĝĝÝăú ēĖăēăĝ§ò Ļ§ĝ ĖÄÒÄĖĖÄ½ Ħă ĦÙÄ �ăĬú·Ýò §ú½ 
o§ĖòÝ§ùÄúĦ Ýú ĦÙÄ ăĖ½Ýú§ĖŁ òÄÓÝĝò§ĦÝĺÄ ēĖă·Äĝĝƕ ĻÙÝ·Ù Ýú ĦĬĖú ·§ú ù§ïÄ §½ìĬĝĦùÄúĦĝƚ

5.3. MiFID II 

There were no material developments regarding the implementation of MiFID II in Switzerland in 2021)

5.4. PRIIPs

The European Parliament voted, on 23 November 2021, to extend the transitional regime for investment funds 
Ĭú½ÄĖ ĦÙÄ or;;oy rÄÓĬò§ĦÝăú §ú½ ĦÙÄ ��;�y �ÝĖÄ·ĦÝĺÄƚ ;úĺÄĝĦùÄúĦ ÒĬú½ĝ ĦÙ§Ħ ·ĬĖĖÄúĦòŁ ēĖă½Ĭ·Ä § ��;�yƪK;;� ƦïÄŁ 
ÝúĺÄĝĦăĖ ÝúÒăĖù§ĦÝăú ½ă·ĬùÄúĦƧ úăĻ Ù§ĺÄ ĬúĦÝò ŗŕ �Ä·Äù¶ÄĖ ŖŔŖŖ Ħă ĖÄēò§·Ä ÝĦ ĻÝĦÙ § or;;oĝƪK;� ƦïÄŁ ÝúÒăĖù§ĦÝăú 
½ă·ĬùÄúĦƧƚ �ÙÄ "ĬĖăēÄ§ú �ăùùÝĝĝÝăúƴĝ ăĖÝÓÝú§ò ēĖăēăĝ§ò ÄúĦ§ÝòÄ½ ÄŀĦÄú½ÝúÓ ĦÙÄ ĦĖ§úĝÝĦÝăú§ò ĖÄÓÝùÄ ĬúĦÝò ĦÙÄ Äú½ 
ăÒ IĬúÄ ŖŔŖŖƚ �ÙÄ Ýú½ĬĝĦĖŁ ĺÝÄĻÄ½ ĦÙÝĝ ēĖăēăĝÄ½ ½Äò§Ł §ĝ ĝÄúĝÝ¶òÄƕ ÓÝĺÄú ĦÙ§Ħ ĦÙÄ rÄÓĬò§ĦăĖŁ �Ä·ÙúÝ·§ò yĦ§ú½§Ė½ĝ 
Ʀr�yƧ ùĬĝĦ ŌĖĝĦ ¶Ä Ýú ēò§·Ä Ħă ÄúĝĬĖÄ ĦÙ§Ħ or;;oĝƪK;�ĝ ·§ú ¶Ä ēĖă½Ĭ·Ä½ ·ăĖĖÄ·ĦòŁƚ 

�ÙÄ "ĬĖăēÄ§ú yĬēÄĖĺÝĝăĖŁ �ĬĦÙăĖÝĦÝÄĝ Ʀ"y�ĝƧ §ĖÄ §òĝă ÝúĺÄĝĦÝÓ§ĦÝúÓ ăú ¶ÄÙ§òÒ ăÒ ĦÙÄ �ăùùÝĝĝÝăú ĻÙÄĦÙÄĖ or;;oĝ §ĖÄ 
½ÄòÝĺÄĖÝúÓ ĦÙÄ ½ÄĝÝĖÄ½ ÄÒÒÄ·Ħƚ yĦ§ïÄÙăò½ÄĖĝ ĻÄĖÄ ÝúĺÝĦÄ½ Ħă ēĖăĺÝ½Ä ĦÙÄÝĖ ÝúēĬĦ ¶Ł ŕŚ �Ä·Äù¶ÄĖ ŖŔŖŕƕ §ú½ ĦÙÄ "y�ĝ 
ĻÝòò ĖÄēăĖĦ Ħă ĦÙÄ �ăùùÝĝĝÝăú ăú ŗŔ �ēĖÝò ŖŔŖŖƚ _ú ŗ �Ä·Äù¶ÄĖ ŖŔŖŕƕ ĦÙÄ 0Ä½ÄĖ§ò �ăĬú·Ýò ÄŀĦÄú½Ä½ ĦÙÄ ĦĖ§úĝÝĦÝăú§ò 
½Ä§½òÝúÄ ÒăĖ ēĖă½Ĭ·ÝúÓ § ïÄŁ ÝúÒăĖù§ĦÝăú ½ă·ĬùÄúĦ ƦK;�Ƨ ÒăĖ ·ăùēòÄŀ Ōú§ú·Ý§ò ÝúĝĦĖĬùÄúĦ ¶Ł ŕŖ ùăúĦÙĝƚ �ÙÝĝ 
means that - according to Swiss law - securities funds, other funds for traditional investments, real estate funds and 
ĝĦĖĬ·ĦĬĖÄ½ ēĖă½Ĭ·Ħĝ ·§ú ·ăúĦÝúĬÄ Ħă ēĬ¶òÝĝÙ ĦÙÄÝĖ ïÄŁ ÝúĺÄĝĦăĖ ÝúÒăĖù§ĦÝăú ½ă·ĬùÄúĦ ăĖ ĝÝùēòÝŌÄ½ ēĖăĝēÄ·ĦĬĝ Ĭú½ÄĖ 
ĦÙÄ ăò½ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝ òÄÓÝĝò§ĦÝăú ĬúĦÝò ŗŕ �Ä·Äù¶ÄĖ ŖŔŖŖƚ �ÙÝĝ ÄŀĦÄúĝÝăú ĖÄĕĬÝĖÄ½ §ùÄú½ùÄúĦĝ 
Ħă ĦÙÄ ĖÄòÄĺ§úĦ §ĖĦÝ·òÄĝ ăÒ ĦÙÄ 0Ýú§ú·Ý§ò yÄĖĺÝ·Äĝ _Ė½Ýú§ú·Ä Ʀ0Ýúy_Ƨ §ú½ �ăòòÄ·ĦÝĺÄ ;úĺÄĝĦùÄúĦ y·ÙÄùÄĝ _Ė½Ýú§ú·Ä 
Ʀ�;y_Ƨƚ

řƚřƚ yĬst§Ýú§¶òe Ōú§ú·e
�ÙÄ ĦăēÝ· ăÒ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ Ýú ĦÙÄ Ōú§ú·Ý§ò ĝÄ·ĦăĖ Ħăăï ăú § úÄĻ ½ÝùÄúĝÝăú Ýú ŖŔŖŕƚ ;úĦÄĖú§ĦÝăú§òòŁƕ ĦÙÄ ·ăùùÝĦùÄúĦĝ 
Ħă ÝùēòÄùÄúĦÝúÓ ĦÙÄ �Vƴĝ yĬĝĦ§Ýú§¶òÄ �ÄĺÄòăēùÄúĦ 1ă§òĝ Ʀy�1ĝƧ §ú½ òÝùÝĦÝúÓ Óòă¶§ò Ļ§ĖùÝúÓ Ħă ŕƚřǨ� ¶Ł ŖŔřŔƕ 
ĻÙÝ·Ù ĻÄĖÄ ĖÄúÄĻÄ½ §Ħ �_oŖŚ Ýú 1ò§ĝÓăĻƕ ·ăúŌĖù §ú Ĭú½ÄĖòŁÝúÓ ĦĖÄú½ƚ yĬĝĦ§Ýú§¶ÝòÝĦŁƕ §ú½ §òăúÓ ĻÝĦÙ ÝĦ ĝĬĝĦ§Ýú§¶òÄ 
§ĝĝÄĦ ù§ú§ÓÄùÄúĦƕ Ù§ĝ Ó§ÝúÄ½ ÝùēăĖĦ§ú·Ä §ú½ ¶ÄÓĬú Ħă ù§ĦĬĖÄƚ �ÙÄĖÄ ĻÝòò ¶Ä § òÄ§ĖúÝúÓ ·ĬĖĺÄƕ ĻÙÝ·Ù Ýĝ ÝúÄĺÝĦ§¶òÄ 
ĻÝĦÙ §úŁ ÒăĖù ăÒ ĦĖ§úĝÝĦÝăúƚ ;Ħ §òĝă ¶ĖÝúÓĝ ĦÙÄ úÄÄ½ Ħă ĻăĖï ăĬĦ § ·òÄ§Ė ½ÄŌúÝĦÝăú ăÒ ĻÙ§Ħ ƳĝĬĝĦ§Ýú§¶òÄƴ ùÄ§úĝƚ 
�ÙÄ ĖÄĕĬÝĖÄùÄúĦ ÒăĖ ·ò§ĖÝĦŁ §ú½ ĦĖ§úĝē§ĖÄú·Ł §òĝă Óă Ù§ú½ƪÝúƪÙ§ú½ ĻÝĦÙ § ·ăùùÝĦùÄúĦ Ħă §ĺăÝ½ÝúÓ ĦÙÄ ĖÝĝï ăÒ 
ÓĖÄÄúĻ§ĝÙÝúÓƚ

;ú yĻÝĦŇÄĖò§ú½ƕ ĦÙÄ ĖÄÓĬò§ĦăĖŁ §ĬĦÙăĖÝĦÝÄĝ §ú½ ēăòÝĦÝ·Ý§úĝ §ĖÄ §½½ĖÄĝĝÝúÓ ĦÙÄĝÄ ÝĝĝĬÄĝƚ �ÙÄ 0Ä½ÄĖ§ò �ăĬú·Ýò ĝÄÄĝ 
ĝĬĝĦ§Ýú§¶ÝòÝĦŁ §ĝ §ú ăēēăĖĦĬúÝĦŁ ÒăĖ ĦÙÄ yĻÝĝĝ Ōú§ú·Ý§ò ĝÄ·ĦăĖ §ú½ Ù§ĝ ĖÄÝĦÄĖ§ĦÄ½ ÝĦĝ §Ýù ăÒ ēăĝÝĦÝăúÝúÓ yĻÝĦŇÄĖò§ú½ §ĝ 
§ òÄ§½ÄĖ Ýú ĦÙÝĝ ŌÄò½ƚ ;ú òÝúÄ ĻÝĦÙ ĦÙÄ ēĖÝú·ÝēòÄ ăÒ ĝĬ¶ĝÝ½Ý§ĖÝĦŁƕ ÝĦ Ù§ĝ ÝúĝĦĖĬ·ĦÄ½ ĦÙÄ Ōú§ú·Ý§ò ĝÄ·ĦăĖ Ħă ½Ė§Ļ Ĭē ēĖÝú·ÝēòÄĝƕ 
ùÝúÝùĬù ĝĦ§ú½§Ė½ĝ §ú½ ĖĬòÄĝ ĦÙ§Ħ ĻÝòò ĝÙ§ēÄ ÒĬĦĬĖÄ ĝĬĝĦ§Ýú§¶ÝòÝĦŁ ÒĖ§ùÄĻăĖïĝƚ �ÙÝĝ ùÄ§úĝ ĦÙ§Ħ §òò yĻÝĝĝ Ōú§ú·Ý§ò 
ēò§ŁÄĖĝ Ʃ ¶§úïĝƕ ÝúĝĬĖÄĖĝ §ú½ §ĝĝÄĦ ù§ú§ÓÄĖĝ Ʃ ùĬĝĦ ĝēÄ§ï ĻÝĦÙ § ĝÝúÓòÄ ĺăÝ·Äƚ �ÙÄ Ýú½ĬĝĦĖŁ §ĝĝă·Ý§ĦÝăúĝƕ ĦÙÄ �ĝĝÄĦ 
U§ú§ÓÄùÄúĦ �ĝĝă·Ý§ĦÝăú yĻÝĦŇÄĖò§ú½ Ʀ�U�yƧ Ýú·òĬ½Ä½ƕ Ù§ĺÄ § ĺÝĦ§ò ĖăòÄ Ħă ēò§Ł ÙÄĖÄƚ �ÙÄ �U�y Ýĝ ēĖÄē§ĖÄ½ ÒăĖ 
this, and is looking forward to working together with its members, politicians, other associations, non-governmental 
ăĖÓ§úÝĝ§ĦÝăúĝ §ú½ ĦÙÄ Ýú½ĬĝĦĖŁ §ĝ § ĻÙăòÄƚ

At a meeting last November, the Federal Council recommended greater transparency and disclosure of climate-
ĖÄòÄĺ§úĦ úăúƪŌú§ú·Ý§ò ÝúÒăĖù§ĦÝăú §ú½ Ýú½Ý·§ĦăĖĝƕ ùăĖÄ ·ăùùÝĦùÄúĦ Ħă ÝúĦÄĖú§ĦÝăú§ò úÄĦƪŇÄĖă ÝúÝĦÝ§ĦÝĺÄĝ ÒĖăù ĦÙÄ 
Ōú§ú·Ý§ò ĝÄ·ĦăĖƕ §ú½ ĦÙÄ ÝúĦĖă½Ĭ·ĦÝăú ăÒ ĬúÝÒăĖù ½ÄŌúÝĦÝăúĝ §ú½ ĝĦ§ú½§Ė½ĝ ÒăĖ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ý§ò ēĖă½Ĭ·Ħĝ §ú½ 
ĝÄĖĺÝ·Äĝƕ Ýú ăĖ½ÄĖ Ħă §ĺăÝ½ §òò ĖÝĝïĝ ăÒ ÓĖÄÄúĻ§ĝÙÝúÓƚ 0ăĖ ĦÙÄ ŌĖĝĦ ēăÝúĦƕ ĦÙÄ ēăĝĝÝ¶ÝòÝĦŁ ăÒ ĖăòòÝúÓ ăĬĦ § yĻÝĝĝ ·òÝù§ĦÄ 
ò§¶Äò ĻÝòò ¶Ä ÝúĺÄĝĦÝÓ§ĦÄ½ƚ � ĻăĖïÝúÓ ÓĖăĬē Ļ§ĝ ĝÄĦ Ĭē Ýú ùÝ½ƪ�Ä·Äù¶ÄĖ §Ħ ĦÙÄ ÝúÝĦÝ§ĦÝĺÄ ăÒ ĦÙÄ yĦ§ĦÄ yÄ·ĖÄĦ§ĖÝ§Ħ 
ÒăĖ ;úĦÄĖú§ĦÝăú§ò 0Ýú§ú·Äƚ ;Ħ ·ăùēĖÝĝÄĝ ĖÄēĖÄĝÄúĦ§ĦÝĺÄĝ ÒĖăù ĦÙÄ Ōú§ú·Ý§ò Ýú½ĬĝĦĖŁ ƦĦÙÄ �U�yƕ ĦÙÄ yĻÝĝĝ �§úïÄĖĝ 
�ĝĝă·Ý§ĦÝăúƕ yĻÝĝĝ yĬĝĦ§Ýú§¶òÄ 0Ýú§ú·ÄƧ §ú½ úăúƪÓăĺÄĖúùÄúĦ§ò ăĖÓ§úÝĝ§ĦÝăúĝ Ʀ1ĖÄÄúēÄ§·Ä §ú½ ��0Ƨ §ĝ ĻÄòò 
§ĝ Ýú½ĬĝĦĖŁ ÄŀēÄĖĦĝƚ � úĬù¶ÄĖ ăÒ ÄŀēăúÄúĦĝ ăÒ ĦÙÄ yĻÝĝĝ Ōú§ú·Ý§ò Ýú½ĬĝĦĖŁ Ù§ĺÄ §òĖÄ§½Ł ÙÄÄ½Ä½ ĦÙÄ 0�0ƴĝ ·§òò Ħă 
½Ä·§Ė¶ăúÝĝÄ ÝúĺÄĝĦùÄúĦ ēăĖĦÒăòÝăĝ §ú½ ìăÝú úÄĦƪŇÄĖă ÝúÝĦÝ§ĦÝĺÄĝƚ ;ú ē§ĖĦÝ·Ĭò§Ėƕ ŖŘ ăÒ ăĬĖ ùÄù¶ÄĖĝ Ù§ĺÄ ìăÝúÄ½ ĦÙÄ VÄĦ 
¢ÄĖă �ĝĝÄĦ U§ú§ÓÄĖĝ ÝúÝĦÝ§ĦÝĺÄ ƦV¢�U;Ƨƚ �U�y Ýĝ ·ăúĺÝú·Ä½ ĦÙ§Ħ ĦÙÝĝ § Óăă½ ÝúÝĦÝ§ĦÝĺÄ §ú½ Ýĝ ēĖăĬ½ Ħă ¶Ä §ùăúÓ 
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ĦÙÄ ŌĖĝĦ ú§ĦÝăú§ò Ýú½ĬĝĦĖŁ §ĝĝă·Ý§ĦÝăúĝ Ħă ăÒŌ·Ý§òòŁ ēĖăùăĦÄ ÝĦƚ �ÙÄ �U�y Ýĝ ·ăùùÝĦĦÄ½ Ħă Ė§ÝĝÝúÓ ÝĦĝ ùÄù¶ÄĖĝƴ 
§Ļ§ĖÄúÄĝĝ ăÒ ĦÙÄ V¢�U; §ú½ Äú·ăĬĖ§ÓÝúÓ ĦÙÄù Ħă ìăÝúƚ

The Federal Council’s ultimate goal in combatting greenwashing is to create a binding framework to serve as a basis 
ÒăĖ ĦÙÄ ÄúĦÝĖÄ yĻÝĝĝ Ōú§ú·Ý§ò ·ÄúĦĖÄƚ ;Ħ ĖÄĕĬÄĝĦÄ½ § ĖÄēăĖĦƕ Ħă ¶Ä ĝĬ¶ùÝĦĦÄ½ ¶Ł �Ä·Äù¶ÄĖ ŖŔŖŖƕ ăú ēĖăÓĖÄĝĝ Ħă ½§ĦÄ 
Ýú ÝùēòÄùÄúĦÝúÓ ÝĦĝ ĖÄ·ăùùÄú½§ĦÝăúĝƚ �ÙÄ ùÄĝĝ§ÓÄ Ýĝ ·òÄ§ĖƔ ĝÄòÒƪĖÄÓĬò§ĦÝăú Ýĝ úă òăúÓÄĖ ăēĦÝăú§ò ĻÙÄú ÝĦ ·ăùÄĝ Ħă 
ĝĬĝĦ§Ýú§¶òÄ §ĝĝÄĦ ù§ú§ÓÄùÄúĦƕ ÝĦ Ýĝ § úÄ·ÄĝĝÝĦŁƚ "ÒÒăĖĦĝ Ħă ēĬĦ § òÝ¶ÄĖ§ò ĝŁĝĦÄù ăÒ ĝÄòÒƪĖÄÓĬò§ĦÝăú Ýú ēò§·Ä §ĖÄ òÝïÄòŁ 
Ħă ïÄÄē Ĭĝ ¶ĬĝŁ ½ĬĖÝúÓ ŖŔŖŖƚ

�ÙÄ ĝĬēÄĖĺÝĝăĖŁ §ĬĦÙăĖÝĦŁ Ýĝ §òĝă Ħ§ïÝúÓ ÓĖÄÄúĻ§ĝÙÝúÓ Ýú ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä ĝÄĖÝăĬĝòŁƚ 0;VU� ăÒŌ·Ý§òòŁ §ùÄú½Ä½ 
its circulars on disclosure for insurers and banks in May 2021, in line with the recommendations by the Task Force 
ăú �òÝù§ĦÄƪĖÄò§ĦÄ½ 0Ýú§ú·Ý§ò �Ýĝ·òăĝĬĖÄĝ Ħă ĝÄĦ ăĬĦ ¶Ýú½ÝúÓ ĖĬòÄĝ ăú ĦÙÄ ½Ýĝ·òăĝĬĖÄ ăÒ ·òÝù§ĦÄ ĖÝĝïĝƚ �ÙÄĝÄ §ĖÄ ăúòŁ 
¶Ýú½ÝúÓ ÒăĖ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ Ýú ĝĬēÄĖĺÝĝăĖŁ ·§ĦÄÓăĖÝÄĝ ŕ §ú½ Ŗƕ ĻÝĦÙ ÄÒÒÄ·Ħ ÒĖăù IĬòŁ ŖŔŖŕƚ ;ú VăĺÄù¶ÄĖ ŖŔŖŕƕ 
FINMA went one step further and published guidance on preventing and combatting greenwashing, covering the 
§ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁ §ú½ ĖĬòÄĝ ăÒ ·ăú½Ĭ·Ħ §Ħ ĦÙÄ ēăÝúĦ ăÒ ĝ§òÄƚ

� ìăÝúĦ ĻăĖïÝúÓ ÓĖăĬē ĝÄĦ Ĭē ¶Ł ĦÙÄ �U�y §ú½ yĻÝĝĝ yĬĝĦ§Ýú§¶òÄ 0Ýú§ú·Ä Ʀyy0Ƨ ·§ĖĖÝÄ½ ăĬĦ §ú Ýúƪ½ÄēĦÙ ÝúĺÄĝĦÝÓ§ĦÝăú 
ăÒ ÓĖÄÄúĻ§ĝÙÝúÓ Ýú ĝĬĝĦ§Ýú§¶òÄ §ĝĝÄĦ ù§ú§ÓÄùÄúĦƚ �ÙÄ �U�y §ú½ yy0 ēĬ¶òÝĝÙÄ½ ĦÙÄÝĖ rÄ·ăùùÄú½§ĦÝăúĝ ăú 
�Ė§úĝē§ĖÄú·Ł §ú½ UÝúÝùĬù rÄĕĬÝĖÄùÄúĦĝ ÒăĖ yĬĝĦ§Ýú§¶òÄ ;úĺÄĝĦùÄúĦ �ēēĖă§·ÙÄĝ §ú½ oĖă½Ĭ·Ħĝ §Ħ ĦÙÄ Äú½ ăÒ 
VăĺÄù¶ÄĖ ŖŔŖŕƕ ĻÝĦÙ ĦÙÄ §Ýù ăÒ ¶ĬÝò½ÝúÓ ÝúĺÄĝĦăĖ ĦĖĬĝĦ Ýú ĦÙÄ yĻÝĝĝ Ōú§ú·Ý§ò ·ÄúĦĖÄƚ �ÙÄ ĖÄ·ăùùÄú½§ĦÝăúĝ Ù§ĺÄ 
ĦÙĖÄÄ ù§Ýú Óă§òĝƔ ÝƧ Ħă ½ÄŌúÄ ĦÙÄ ĺ§ĖÝăĬĝ ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦ §ēēĖă§·ÙÄĝ §ú½ ÝúĝĦĖĬùÄúĦĝ Ýú ÓĖÄ§ĦÄĖ ½ÄĦ§Ýò §ú½ 
ĝÄĦ ùÝúÝùĬù ·ĖÝĦÄĖÝ§ ÒăĖ ÝùēòÄùÄúĦÝúÓ ĦÙÄùƟ ÝÝƧ Ħă ĝēÄ·ÝÒŁ ùÝúÝùĬù ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ÝúĺÄĝĦăĖ ÝúÒăĖù§ĦÝăú ăú ĦÙÄ 
½ÝÒÒÄĖÄúĦ ÝúĺÄĝĦùÄúĦ §ēēĖă§·ÙÄĝ §ú½ ÝúĝĦĖĬùÄúĦĝƟ §ú½ ÝÝÝƧ Ħă Ý½ÄúĦÝÒŁ ĻÙÝ·Ù ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦ §ēēĖă§·ÙÄĝ 
ĝ§ĦÝĝÒŁ ÝúĺÄĝĦăĖĝƴ ĺ§ĖÝăĬĝ Óă§òĝ ùăĝĦ ÄÒÒÄ·ĦÝĺÄòŁƚ 

The second ‘Building Bridges’ week, held in Geneva from 29 November - 2 December 2021, offered an opportunity to 
Ė§ÝĝÄ §Ļ§ĖÄúÄĝĝ ăÒ ĦÙÄ ĖÄ·ăùùÄú½§ĦÝăúĝ §ú½ ēĖÄĝÄúĦ ĦÙÄù Ħă § ĻÝ½ÄĖ §Ĭ½ÝÄú·Äƚ �ÙÄ ùĬòĦÝĝĦ§ïÄÙăò½ÄĖ ·ăúÒÄĖÄú·Äƕ 
which was co-founded by AMAS, was a notable success, attracting more than 1000 attendees from a range of 
ÝúĦÄĖÄĝĦ ÓĖăĬēĝ Ħă ăĺÄĖ śŔ ÄĺÄúĦĝ ēĖăùăĦÝúÓ ĦÙÄ Óòă¶§ò §ÓÄú½§ ăÒ § ĝĬĝĦ§Ýú§¶òÄ ÒĬĦĬĖÄ ÒăĖ ĦÙÄ Ōú§ú·Ý§ò Ýú½ĬĝĦĖŁƚ �Ä 
òăăï ÒăĖĻ§Ė½ Ħă ·ăúĦĖÝ¶ĬĦÝúÓ Ħă ĦÙÄ ăĖÓ§úÝĝ§ĦÝăú §ú½ ·ăúĦÄúĦ ăÒ ĦÙÄ ĦÙÝĖ½ Ƴ�ĬÝò½ÝúÓ �ĖÝ½ÓÄĝƴ ĻÄÄïƚ

5.6. Other regulatory developments

Financial Services Act (FinSA), Financial Institutions Act (FinIA), self-regulation
�ÙÄ Ýú½ĬĝĦĖŁ Ù§½ ÄúĦÄĖÄ½ ĦÙÄ Ōú§ò ēÙ§ĝÄ ăÒ ÝùēòÄùÄúĦÝúÓ ĦÙÄ 0Ýúy� §ú½ 0Ýú;� Ýú ŖŔŖŕƚ �ÙÄ ĦĖ§úĝÝĦÝăú ēÄĖÝă½ĝ 
ĝēÄ·ÝŌÄ½ Ýú ĦÙÄ 0Ýú;� ÒăĖ ÄŀÝĝĦÝúÓ òÝ·ÄúĝÄÄĝ ÄŀēÝĖÄ½ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŔƚ �ÙÄ 0Ýúy�ƕ ùÄ§úĻÙÝòÄƕ Ó§ĺÄ Ōú§ú·Ý§ò ĝÄĖĺÝ·Ä 
ēĖăĺÝ½ÄĖĝ ĬúĦÝò ĦÙÄ Äú½ ăÒ ŖŔŖŕ Ħă ÝùēòÄùÄúĦ ÝĦĝ úÄĻ ĖĬòÄĝƚ �ÙÄ ĦĖ§úĝÝĦÝăú§ò ēĖăĺÝĝÝăúĝ §òĝă ĝēÄ·ÝŌÄ½ ½Ä§½òÝúÄĝ ÒăĖ 
ēÙ§ĝÝúÓ ăĬĦ ·ÄĖĦ§Ýú ēĖăĺÝĝÝăúĝ ăÒ ĦÙÄ ăò½ �;y�ƕ ĻÙÝ·Ù §òĝă ÄŀēÝĖÄ½ §Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƚ yĬēēăĖĦÄ½ ¶Ł § ĻăĖïÝúÓ ÓĖăĬēƕ 
the Executive Board revised the Association’s guidelines and model documents during the year, in line with the FinSA 
§ú½ 0Ýú;�ƕ ĦÙÄ úÄĻ �;y�ƕ §ú½ ĦÙÄ ĖÄò§ĦÄ½ 0Ä½ÄĖ§ò �ăĬú·Ýò §ú½ Ōú§ú·Ý§ò ĝĬēÄĖĺÝĝăĖ 0;VU� ÝùēòÄùÄúĦÝúÓ ēĖăĺÝĝÝăúĝƚ 
�ĝ § ĖĬòÄƕ 0;VU� ùĬĝĦ §·ïúăĻòÄ½ÓÄ ·Ù§úÓÄĝ Ħă ĦÙÄ ÓĬÝ½ÄòÝúÄĝ §ú½ Ħă ĦÙÄ ùă½Äò ½ă·ĬùÄúĦĝƚ �ÙÄ úÄĻ _Ė½Ýú§ú·Ä 
Ħă ĦÙÄ 0Ýú§ú·Ý§ò U§ĖïÄĦ yĬēÄĖĺÝĝÝăú �·Ħ Ʀ0;VU�y� _Ė½Ýú§ú·ÄƧ §òĝă ĖÄĕĬÝĖÄ½ ÒĬĖĦÙÄĖ ·ăúĝĬòĦ§ĦÝăú ēĖă·Ä½ĬĖÄĝ ĻÝĦÙÝú 
ĦÙÄ ÒÄ½ÄĖ§ò ÓăĺÄĖúùÄúĦƕ Ýú ĖÄò§ĦÝăú Ħă 0;VU�ƴĝ ĖÄ·ăÓúÝĦÝăú ăÒ ĦÙÄ ĝÄòÒƪĖÄÓĬò§ĦÝăú ù§ĦÄĖÝ§òĝƚ �ÙÄ ĖÄĺÝĝÄ½ ÓĬÝ½ÄòÝúÄĝ 
- as recognised by FINMA -the model fund documents and a new model ‘distribution agreement’ were published 
ăú ŖŜ yÄēĦÄù¶ÄĖ ŖŔŖŕƕ § ĝÝÓúÝŌ·§úĦ ùÝòÄĝĦăúÄ ÒăĖ ĦÙÄ �U�yƚ �ÙÄ ÒăòòăĻÝúÓ ÓĬÝ½ÄòÝúÄĝ ĻÄĖÄ ēĬ¶òÝĝÙÄ½ ăú ŖŜ 
September 2021: 

▲ Code of Conduct 
▲ Guidelines for real estate funds 
▲ �Ä·ÙúÝ·§ò ÓĬÝ½ÄòÝúÄĝ Ʀ1ĬÝ½ÄòÝúÄĝ ÒăĖ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝƕ 1ĬÝ½ÄòÝúÄĝ ăú ĦÙÄ ĺ§òĬ§ĦÝăú ăÒ §ĝĝÄĦĝ §ú½ ĦÙÄ 

handling of valuation errors, Guidelines on the calculation and publication of performance data, Guidelines 
ăú ĦÙÄ ·§ò·Ĭò§ĦÝăú §ú½ ½Ýĝ·òăĝĬĖÄ ăÒ ĦÙÄ �"rƧƚ
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The provisions of the old Transparency Guidelines were also revised and integrated into the updated Code of 
�ăú½Ĭ·Ħƚ �ÙÄ ĖÄĺÝĝÝăúĝ ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Ä ăú ŕ I§úĬ§ĖŁ ŖŔŖŖƕ ĖÄēò§·ÝúÓ ĦÙÄ ÄŀÝĝĦÝúÓ ùÝúÝùĬù ĝĦ§ú½§Ė½ ĻÝĦÙ úă 
ÝúĦÄĖĖĬēĦÝăúƚ �ÙÄ �ÝĝĦĖÝ¶ĬĦÝăú 1ĬÝ½ÄòÝúÄĝ §ú½ K;;� 1ĬÝ½ÄòÝúÄĝ ·Ä§ĝÄ½ Ħă §ēēòŁ ĻÙÄú ĦÙÄ ĝĦ§ĦĬĦăĖŁ ĦĖ§úĝÝĦÝăú ēÄĖÝă½ĝ 
ÄŀēÝĖÄ½ƕ §ĝ ĦÙÄÝĖ ·ăúĦÄúĦ Ù§ĝ úăĻ ¶ÄÄú ĝĬ¶ĝĬùÄ½ ÝúĦă ĦÙÄ 0Ýúy�ƚ

�ÙÄ ĖÄĺÝĝÄ½ ùă½Äò ÒĬú½ ½ă·ĬùÄúĦĝ ēĬ¶òÝĝÙÄ½ ăú ŖŜ yÄēĦÄù¶ÄĖ ŖŔŖŕ ĻÄĖÄ §·ïúăĻòÄ½ÓÄ½ ¶Ł 0;VU�ƚ �ÙÄ ùă½Äò 
documents for limited partnerships for collective investment, which have been revised with the help of the Swiss 
oĖÝĺ§ĦÄ "ĕĬÝĦŁ §ú½ �ăĖēăĖ§ĦÄ 0Ýú§ú·Ä �ĝĝă·Ý§ĦÝăú Ʀy"��Ƨƕ ĻÝòò ¶Ä ēĬ¶òÝĝÙÄ½ Ýú § ĝÄ·ăú½ ĝĦÄēƚ �ÙÄ ĖÄĺÝĝÄ½ ùă½Äò 
ēĖăĝēÄ·ĦĬĝÄĝ §ĖÄ ¶§ĝÄ½ ăú ĦÙÄ ĝŁĝĦÄù ĦÙ§Ħ Ù§ĝ ¶ÄÄú Ýú ēò§·Ä Ħă ½§ĦÄƚ �úúÄŀ Ś ăÒ ĦÙÄ 0Ýúy_ƕ ĻÙÝ·Ù ĝÄĦĝ ăĬĦ ĦÙÄ 
ùÝúÝùĬù ·ăúĦÄúĦ ăÒ ĦÙÄ ēĖăĝēÄ·ĦĬĝ ÒăĖ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝƕ §òĝă ÝúĦĖă½Ĭ·Ä½ § úÄĻ ēĖăĝēÄ·ĦĬĝ ĝĦĖĬ·ĦĬĖÄƚ 
While this new structure is not yet mandatory for the time being, the AMAS nevertheless recommends adopting it 
§ĝ ĕĬÝ·ïòŁ §ĝ ēăĝĝÝ¶òÄƚ �ÙÄ úÄĻ ĝĦĖĬ·ĦĬĖÄ Ýĝ òÝïÄòŁ Ħă ¶Ä·ăùÄ ù§ú½§ĦăĖŁ ÒăĖ §òò ÒĬú½ĝ Ýú ĦÙÄ ùÄ½ÝĬù ĦÄĖùƚ 

�ÙÄ úÄĻ ùă½Äò §ÓĖÄÄùÄúĦ ăú ēĖăùăĦÝúÓ ĦÙÄ ĝ§òÄ ăÒ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝ Ýú yĻÝĦŇÄĖò§ú½ ƦēĖÄĺÝăĬĝòŁ 
Ƴùă½Äò ½ÝĝĦĖÝ¶ĬĦÝăú §ÓĖÄÄùÄúĦƴƧ Ù§ĝ ¶ÄÄú §·ïúăĻòÄ½ÓÄ½ ¶Ł ĦÙÄ 0Ä½ÄĖ§ò �§ŀ �½ùÝúÝĝĦĖ§ĦÝăú Ʀ0��Ƨ ăú ¶ÄÙ§òÒ ăÒ ĦÙÄ 
§ĬĦÙăĖÝĦÝÄĝƚ �ÙÝĝ §Ýùĝ Ħă Ħ§ïÄ §··ăĬúĦ ăÒ Ýú½ĬĝĦĖŁ ēĖ§·ĦÝ·Ä Ýú ĦÙÄ úÄĻ ĖÄÓĬò§ĦăĖŁ ÄúĺÝĖăúùÄúĦ §ú½ ēĖăĺÝ½Ä § ùă½Äò 
ÒăĖ ·§ĝÄĝ Ýú ĻÙÝ·Ù ĦÙÝĖ½ ē§ĖĦÝÄĝ §ĖÄ ·ăúĦĖ§·ĦÄ½ Ħă ēĖăùăĦÄ ĦÙÄ ĝ§òÄ ăÒ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝ ƦēĖÄĺÝăĬĝòŁ 
ĖÄÒÄĖĖÄ½ Ħă §ĝ Ƴ½ÝĝĦĖÝ¶ĬĦÝăúƴƧƚ

To ensure that the industry has enough time to implement the revised self-regulation materials, the Association 
§ĝïÄ½ 0;VU� Ħă ÄŀĦÄú½ ĦÙÄ ½Ä§½òÝúÄ §··ăĖ½ÝúÓ Ħă �ĖĦÝ·òÄ ŕŘŘ ē§Ė§ƚ ŗ �;y_ ÒăĖ ĝĬ¶ùÝĦĦÝúÓ ÒĬú½ ½ă·ĬùÄúĦĝ ĖÄĺÝĝÄ½ 
Ýú òÝúÄ ĻÝĦÙ ĦÙÄ 0Ýúy� §ú½ 0Ýú;� ĬúĦÝò ŗŔ IĬúÄ ŖŔŖŖƚ 0;VU� ½Ý½ ĝă ăú ŕŖ IĬòŁ ŖŔŖŕƚ

LÝùÝte½ qĬ§òÝŌe½ IúĺestăĖ FĬú½ ƦLƪqIFƧ
;ú § ·ăùēÄĦÝĦÝĺÄ ÝúĦÄĖú§ĦÝăú§ò ù§ĖïÄĦƕ yĻÝĝĝ ÒĬú½ĝ §ĖÄ ăÒĦÄú úăĦ §ú ÝúĺÄĝĦăĖƴĝ ŌĖĝĦ ·ÙăÝ·Äƕ ē§ĖĦÝ·Ĭò§ĖòŁ ÒăĖ §òĦÄĖú§ĦÝĺÄ 
ÝúĺÄĝĦùÄúĦĝ ÒăĖ ēĖăÒÄĝĝÝăú§ò ÝúĺÄĝĦăĖĝƚ 7ÝÓÙ ĦÝùÄ §ú½ ·ăĝĦ ēĖÄĝĝĬĖÄĝ Ýú ĦÙÄ §ēēĖăĺ§ò ēĖă·Äĝĝ ùÄ§ú ĦÙ§Ħ ÄĺÄú yĻÝĝĝ 
ÝúĺÄĝĦăĖĝ ăÒĦÄú Ò§ĺăĬĖ ÒăĖÄÝÓú ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝƚ �ÙÄ yĻÝĝĝ òÝùÝĦÄ½ ĕĬ§òÝŌÄ½ ÝúĺÄĝĦăĖ ÒĬú½ ƦMƪq;0Ƨ 
Ýĝ ÝúĦÄú½Ä½ §ĝ §ú Ýúúăĺ§ĦÝĺÄ ĖÄĝēăúĝÄ Ħă ĦÙÝĝ ēĖă¶òÄùƚ �ÙÄ 0Ä½ÄĖ§ò �ăĬú·Ýò Ù§½ Ħ§ïÄú Ĭē ĦÙÄ Ý½Ä§ ƪ ĻÙÝ·Ù Ļ§ĝ 
supported by the AMAS from the outset - on 5 September 2018, presenting a consultation draft of a revised CISA 
ăú ŖŚ IĬúÄ ŖŔŕŝƚ 

�ÙÄ ēĖăēăĝ§ò ·ÄúĦĖÄĝ ăú ĦÙÄ Ý½Ä§ ăÒ ăÒÒÄĖÝúÓ § ōÄŀÝ¶òÄ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄ Ĭú½ÄĖ yĻÝĝĝ ò§Ļ ĦÙ§Ħ ½ăÄĝ 
úăĦ úÄÄ½ Ħă ¶Ä §ēēĖăĺÄ½ ¶Ł 0;VU�ƕ §ú½ ·§ú ĦÙÄĖÄÒăĖÄ ¶Ä ĝÄĦ Ĭē Ò§ĝĦÄĖ §ú½ §Ħ § òăĻÄĖ ·ăĝĦƚ Mƪq;0ĝ ĻÝòò ¶Ä ăÒÒÄĖÄ½ 
Äŀ·òĬĝÝĺÄòŁ Ħă ĕĬ§òÝŌÄ½ ÝúĺÄĝĦăĖĝ ĻÙă ïúăĻ Äŀ§·ĦòŁ ĻÙ§Ħ ĦÙÄŁ Ļ§úĦ Ħă ÝúĺÄĝĦ Ýú §ú½ §ĖÄ òăăïÝúÓ ÒăĖ § ¶ÄĝēăïÄ 
ÝúĺÄĝĦùÄúĦ ĝăòĬĦÝăúƚ �ÙÄĝÄ §ĖÄ ù§ĖïÄĦ ē§ĖĦÝ·Ýē§úĦĝ ĻÙă Ù§ĺÄ Äŀ·ÄòòÄúĦ ÒĬú½ ïúăĻòÄ½ÓÄ ăĖ ĖÄ·ÄÝĺÄ ēĖăÒÄĝĝÝăú§ò 
§½ĺÝ·Ä ăú ÒĬú½ĝƚ �ÙÄ ĬĝĬ§ò òÄĺÄòĝ ăÒ ĕĬ§òÝĦŁ §ú½ ĝÄ·ĬĖÝĦŁ ĻÝòò ¶Ä ÄúĝĬĖÄ½ §ĝ ĦÙÄ Mƪq;0 ÒĬú½ ù§ú§ÓÄùÄúĦ ·ăùē§úŁ 
ăĖ ù§ú§ÓÄĖ ùĬĝĦ ¶Ä §ú ÝúĝĦÝĦĬĦÝăú §ĬĦÙăĖÝĝÄ½ §ú½ ĝĬēÄĖĺÝĝÄ½ ¶Ł 0;VU�ƚ �ÙÝĝ Ħ§ïÄĝ ÒĬòò §··ăĬúĦ ăÒ ĕĬ§òÝŌÄ½ 
ÝúĺÄĝĦăĖĝƴ úÄÄ½ ÒăĖ ēĖăĦÄ·ĦÝăúƚ _ĦÙÄĖ ·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝ ÒăĖ ĕĬ§òÝŌÄ½ ÝúĺÄĝĦăĖĝ ĻÝòò ĖÄù§Ýú ĝĬ¶ìÄ·Ħ Ħă 
0;VU� §ēēĖăĺ§òƚ �ÙÄ Mƪq;0 ĻÝòò ùÄĖÄòŁ ¶Ä §ú §½½ÝĦÝăú§ò ăēĦÝăú ÒăĖ ĕĬ§òÝŌÄ½ ÝúĺÄĝĦăĖĝ ĻÙă §ĖÄ ēĖÄē§ĖÄ½ Ħă ÒăĖÓă ½Ĭ§ò 
ĝĬēÄĖĺÝĝÝăú ƦÝúĝĦÝĦĬĦÝăú §ú½ ēĖă½Ĭ·ĦƧƚ

�ÙÄ Mƪq;0 ēĖăìÄ·Ħ Ļ§ĝ Ĭē §ú½ ĖĬúúÝúÓ ĕĬÝ·ïòŁƚ �ÙÄ 0Ä½ÄĖ§ò �ăĬú·Ýò ÝúĝĦĖĬ·ĦÄ½ ĦÙÄ 0Ä½ÄĖ§ò �Äē§ĖĦùÄúĦ ăÒ 0Ýú§ú·Ä 
Ʀ0�0Ƨ ăú ř yÄēĦÄù¶ÄĖ ŖŔŕŜ Ħă ½Ė§ÒĦ ĦÙÄ úÄ·Äĝĝ§ĖŁ ĖÄĺÝĝÝăú Ħă ĦÙÄ ò§Ļƚ �ÙÄ Ý½Ä§ §òĝă ùÄĦ ĻÝĦÙ ĻÝ½ÄĝēĖÄ§½ ĝĬēēăĖĦ Ýú 
ē§ĖòÝ§ùÄúĦƚ 7ăĻÄĺÄĖƕ ĦÙÄ 0Ä½ÄĖ§ò �ăĬú·Ýòƴĝ ĺăĦÄ Ħă §½ăēĦ ĦÙÄ ½Ýĝē§Ħ·Ù Ļ§ĝ ½Äò§ŁÄ½ ¶Ł ĦÙÄ ·ăĖăú§ĺÝĖĬĝ ĝÝĦĬ§ĦÝăúƚ �ÙÄ 
Council of States Economic Affairs and Taxation Committee discussed the matter on 20 April 2021 and voted, with 
§ú ăĺÄĖĻÙÄòùÝúÓ ù§ìăĖÝĦŁƕ Ýú Ò§ĺăĬĖ ăÒ ĦÙÄ Mƪq;0ƚ �ÙÄ �ăĬú·Ýò ăÒ yĦ§ĦÄĝ ½Ýĝ·ĬĝĝÄ½ ĦÙÄ ēĖăēăĝ§ò §Ħ ÝĦĝ ēòÄú§ĖŁ ĝÄĝĝÝăú 
ăú ŝ IĬúÄ ŖŔŖŕ §ú½ §½ăēĦÄ½ ÝĦ Ĭú§úÝùăĬĝòŁ ƦĻÝĦÙ § ĝÝúÓòÄ §¶ĝĦÄúĦÝăúƧƚ �ÙÝĝ ĖÄēĖÄĝÄúĦĝ §úăĦÙÄĖ ù§ìăĖ ĝĬ··Äĝĝ ÒăĖ ĦÙÄ 
�U�yƕ ĻÙÝ·Ù Ù§ĝ ēĖă§·ĦÝĺÄòŁ ĝĬēēăĖĦÄ½ ĦÙÄ ēĖăìÄ·Ħ ÒĖăù ĦÙÄ ăĬĦĝÄĦƚ �ÙÄ ½Ė§ÒĦ Ļ§ĝ Ōú§òòŁ ½Ýĝ·ĬĝĝÄ½ ¶Ł ĦÙÄ V§ĦÝăú§ò 
Council’s Economic Affairs and Taxation Committee at the start of September 2021 and adopted by a plenary 
ùÄÄĦÝúÓ ăÒ ĦÙÄ V§ĦÝăú§ò �ăĬú·Ýò ½ĬĖÝúÓ ĦÙÄ ĻÝúĦÄĖ ĝÄĝĝÝăúƚ yĬ¶ĝÄĕĬÄúĦ ÄÒÒăĖĦĝ Ħă ĖÄĝăòĺÄ ½ÝÒÒÄĖÄú·Äĝ ¶ÄĦĻÄÄú ĦÙÄ 
ĦĻă ·ăĬú·Ýòĝ ĖÄĝĬòĦÄ½ Ýú § ·ăúĝÄúĝĬĝ ĦÄŀĦƚ �ÙÄ ½Ė§ÒĦ Ļ§ĝ ĦÙÄú §½ăēĦÄ½ Ýú ĦÙÄ Ōú§ò ĺăĦÄĝ ¶Ł ĦÙÄ V§ĦÝăú§ò �ăĬú·Ýò ƦŕŖŖ 
ĺăĦÄĝ Ħă ŚŜƧ §ú½ ĦÙÄ �ăĬú·Ýò ăÒ yĦ§ĦÄĝ ƦŗŔ ĺăĦÄĝ Ħă ŕŖƧƚ ;Ħ ·§ú ¶Ä ÄŀēÄ·ĦÄ½ Ħă ÄúĦÄĖ ÝúĦă ÒăĖ·Ä Ýú ŖŔŖŗ §Ħ ĦÙÄ Ä§ĖòÝÄĝĦƚ
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6. PENSIONS 

�ÙÄĖÄ ĻÄĖÄ úă úăĦ§¶òÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÝĝ §ĖÄ§ ½ĬĖÝúÓ ŖŔŖŕƚ

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

Withholding tax reform
rÄÒăĖùÝúÓ ĦÙÄ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ ĖÄÓÝùÄ Ù§ĝ ¶ÄÄú § ïÄŁ ēăòÝĦÝ·§ò ÝĝĝĬÄ ÒăĖ ĝăùÄ ĦÝùÄƚ 0ăòòăĻÝúÓ Ò§ÝòÄ½ ĖÄÒăĖù §ĦĦÄùēĦĝ 
Ýú ŖŔŕŔ §ú½ ŖŔŕŘƕ ĦÙÄ 0Ä½ÄĖ§ò �ăĬú·Ýò ½Ä·Ý½Ä½ Ħă ĦĖŁ §Ó§Ýúƚ ;Ħ ăēÄúÄ½ § ·ăúĝĬòĦ§ĦÝăú Ýú �ēĖÝò ŖŔŖŔ ăú ĖÄĺÝĝÝúÓ ĦÙÄ 
�ÝĦÙÙăò½ÝúÓ �§ŀ �·Ħ ĻÝĦÙ ĦÙÄ ĝĦ§ĦÄ½ §Ýùĝ ăÒ ĝĦĖÄúÓĦÙÄúÝúÓ ĦÙÄ ½Ä¶Ħ ù§ĖïÄĦ §ú½ ·òăĝÝúÓ ÄŀÝĝĦÝúÓ òăăēÙăòÄĝƚ �ÙÄ 
ÝúĦÄúĦÝăú Ļ§ĝ Ħă ÝùēòÄùÄúĦ ĦÙÄ ĖÄÒăĖù ¶Ł ē§ĖĦÝ§òòŁ ÝúĦĖă½Ĭ·ÝúÓ ĦÙÄ ē§ŁÝúÓ §ÓÄúĦ ēĖÝú·ÝēòÄ ÒăĖ ÝúĦÄĖÄĝĦ Ýú·ăùÄƚ �ú½ÄĖ 
this principle, the tax would not be collected from the debtor of a taxable payment, as is currently the case, but 
Ė§ĦÙÄĖ ÒĖăù § ē§ŁÝúÓ §ÓÄúĦƚ �§ĖÝăĬĝ ĝĦ§ïÄÙăò½ÄĖĝ Ʃ ĦÙÄ �U�y Ýú·òĬ½Ä½ Ʃ ·ĖÝĦÝ·ÝĝÄ½ ĦÙÝĝ ·ăùēòÄĦÄ ·Ù§úÓÄ ăÒ ĝŁĝĦÄù 
§ú½ ĦÙÄ ·ăùēòÄŀÝĦŁ ăÒ ēĬĦĦÝúÓ ÝĦ ÝúĦă ēĖ§·ĦÝ·Ä Ýú ĦÙÄÝĖ ĖÄĝēăúĝÄĝ Ħă ĦÙÄ ·ăúĝĬòĦ§ĦÝăúƚ 

�ÙÄ 0Ä½ÄĖ§ò �ăĬú·Ýò Ħăăï ĦÙÝĝ ·ĖÝĦÝ·Ýĝù ăú ¶ă§Ė½ Ýú ĦÙÄ ½Ýĝē§Ħ·Ù ÒăĖĻ§Ė½Ä½ Ħă ĦÙÄ yĻÝĝĝ o§ĖòÝ§ùÄúĦ Ýú �ēĖÝò ŖŔŖŕƚ ;ú 
place of a system change, it proposed a solution that would be easy to implement, namely abolishing withholding 
Ħ§ŀ Ħă § ò§ĖÓÄ ÄŀĦÄúĦƚ 7ăĻÄĺÄĖƕ ĦÙÝĝ ēĖăēăĝ§ò Ýú·òĬ½Ä½ ăúòŁ Ýú·ăùÄ ÒĖăù ½ÝĖÄ·Ħ ÝúĺÄĝĦùÄúĦĝ Ýú ¶ăú½ĝƕ úăĦ ÒĖăù 
ÒĬú½ĝƚ �ÙÄ 0Ä½ÄĖ§ò �ăĬú·Ýò ĦÙĬĝ ÄŀēĖÄĝĝÄ½òŁ ·ÙăĝÄ úăĦ Ħă ĦĖÄ§Ħ ½ÝĖÄ·Ħ §ú½ Ýú½ÝĖÄ·Ħ ÝúĺÄĝĦùÄúĦĝ ƦÝƚÄƚ ÒĬú½ Ýú·ăùÄƧ 
ÄĕĬ§òòŁƕ ½ÄĝēÝĦÄ ·òÄ§Ė ĝĬēēăĖĦ ÒăĖ ½ăÝúÓ ĝă Ýú ĦÙÄ ·ăúĝĬòĦ§ĦÝăúƚ ;Ħ ·ò§ÝùÄ½ ĦÙ§Ħ ĦÙÄ ĖÄĝĬòĦÝúÓ Ħ§ŀ Ýú·ÄúĦÝĺÄ Ħă Ò§ĺăĬĖ 
½ÝĖÄ·Ħ ÝúĺÄĝĦùÄúĦĝ ăĖ ÝúĺÄĝĦùÄúĦĝ Ýú ÒăĖÄÝÓú ÒĬú½ĝ Ļ§ĝ §··ÄēĦ§¶òÄƕ ÓÝĺÄú ÙăĻ ·ăùēòÄŀ ÝĦ ĻăĬò½ ¶Ä Ħă ÄúĝĬĖÄ ÄĕĬ§ò 
ĦĖÄ§ĦùÄúĦ Ýú ēĖ§·ĦÝ·Äƚ �ÙÄ U�y ½Ý½ úăĦ §ÓĖÄÄ ĻÝĦÙ ĦÙÝĝ §ĖÓĬùÄúĦƕ §ú½ ù§½Ä ĦÙÄ ·§ĝÄ ÒăĖ §¶ăòÝĝÙÝúÓ ĻÝĦÙÙăò½ÝúÓ 
tax not only on interest earned from direct investments, but also on income from bonds held indirectly via Swiss 
ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ ēĖăĺÝ½Ä½ ÝĦ Ýĝ ĖÄēăĖĦÄ½ ĝÄē§Ė§ĦÄòŁƕ Ýú ĦÙÄ ÝúĦÄĖÄĝĦ ăÒ ÄĕĬ§ò Ħ§ŀ ĦĖÄ§ĦùÄúĦƚ �ÙÝĝ ĻăĬò½ ¶Ä Ä§ĝŁ Ħă 
ÝùēòÄùÄúĦ ¶ăĦÙ Ýú ò§Ļ §ú½ Ýú ēĖ§·ĦÝ·Äƚ

In May, the AMAS had the opportunity to present its views during a hearing organised by the National Council’s 
"·ăúăùÝ· �ÒÒ§ÝĖĝ §ú½ �§ŀ§ĦÝăú �ăùùÝĦĦÄÄ Ʀ"���ƪVƧƚ �ÙÄ �ăùùÝĦĦÄÄ ½Ýĝ·ĬĝĝÄ½ ĦÙÄ ½Ė§ÒĦ Ýú ½ÄĦ§Ýò §ú½ ½Ä·Ý½Ä½ ĦÙ§Ħ 
not only income from direct bond investments but also income from indirect investments should be exempt from 
ĻÝĦÙÙăò½ÝúÓ Ħ§ŀƚ �ÙÄ ù§ìăĖÝĦŁ ăÒ ĦÙÄ ·ăùùÝĦĦÄÄ ùÄù¶ÄĖĝ ¶ÄòÝÄĺÄ ĦÙ§Ħ ĦÙÝĝ ĻăĬò½ ēĖÄĺÄúĦ ½Ýĝ§½ĺ§úĦ§ÓÄĝ ÒăĖ yĻÝĝĝ 
·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ ĝ·ÙÄùÄĝ ĖÄò§ĦÝĺÄ Ħă ĦÙÄÝĖ ÒăĖÄÝÓú ·ăĬúĦÄĖē§ĖĦĝƚ �ÙÄ ēòÄú§ĖŁ ùÄÄĦÝúÓ ăÒ ĦÙÄ V§ĦÝăú§ò �ăĬú·Ýòƕ 
the Council of States Economic Affairs and Taxation Committee and the plenary meeting of the Council of States all 
ĝÙ§ĖÄ½ ĦÙÝĝ ĺÝÄĻƚ �ĝ § ĖÄĝĬòĦ ĦÙÄŁ ĺăĦÄ½ Ýú Ò§ĺăĬĖ ăÒ ÄŀĦÄú½ÝúÓ ĦÙÄ Ħ§ŀ ÄŀÄùēĦÝăú Ħă ÒĬú½ Ýú·ăùÄƚ �ÙÄ ½Ė§ÒĦ Ļ§ĝ ĦÙÄú 
·òÄ§ĖòŁ §½ăēĦÄ½ ¶Ł ĦÙÄ V§ĦÝăú§ò �ăĬú·Ýò ƦŕŖř ĺăĦÄĝ Ħă śŔƧ §ú½ ĦÙÄ �ăĬú·Ýò ăÒ yĦ§ĦÄĝ Ʀŗŕ ĺăĦÄĝ Ħă ŕŖƧƚ

8. ACTIVITIES OF THE ASSOCIATION

Merger and Strategy
;ú ŖŔŖŔƕ ĦÙÄ §·ĦÝĺÝĦÝÄĝ ăÒ ĦÙÄ ÒăĖùÄĖ yĻÝĝĝ 0Ĭú½ §ú½ �ĝĝÄĦ U§ú§ÓÄùÄúĦ �ĝĝă·Ý§ĦÝăú Ʀy0�U�Ƨ §ú½ ĦÙÄ �ĝĝÄĦ 
U§ú§ÓÄùÄúĦ oò§ĦÒăĖù yĻÝĦŇÄĖò§ú½ ĻÄĖÄ ¶ĖăĬÓÙĦ ĦăÓÄĦÙÄĖ Ħă ÒăĖù ĦÙÄ �U�yƚ �U�y Ýĝ úăĻ ĦÙÄ ĖÄēĖÄĝÄúĦ§ĦÝĺÄ 
§ĝĝă·Ý§ĦÝăú ăÒ ĦÙÄ yĻÝĝĝ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁƚ ;Ħ §Ýùĝ Ħă ĝĦĖÄúÓĦÙÄú yĻÝĦŇÄĖò§ú½ƴĝ ēăĝÝĦÝăú §ĝ § òÄ§½ÝúÓ 
·ÄúĦĖÄ ÒăĖ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ĻÝĦÙ ÙÝÓÙ ĝĦ§ú½§Ė½ĝ ăÒ ĕĬ§òÝĦŁƕ ēÄĖÒăĖù§ú·Ä §ú½ ĝĬĝĦ§Ýú§¶ÝòÝĦŁƚ �ă ĦÙÝĝ Äú½ƕ ÝĦ ĝĬēēăĖĦĝ 
ÝĦĝ ùÄù¶ÄĖĝ Ýú ½ÄĺÄòăēÝúÓ ĦÙÄ yĻÝĝĝ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ Ýú½ĬĝĦĖŁ §ú½ §½½ÝúÓ ĺ§òĬÄ ÒăĖ ÝúĺÄĝĦăĖĝ ăĺÄĖ ĦÙÄ òăúÓ ĦÄĖùƚ 

In the course of 2021, the AMAS and its Board of Directors have focused on its renewed strategy with its four 
priorities:

▲ Strengthening Swiss asset management: promoting and developing the Swiss asset management industry 
§ú½ ÝĦĝ Ýú½ÝĺÝ½Ĭ§ò ùÄù¶ÄĖ ŌĖùĝ

▲ Innovation: promoting innovation, new technologies, and innovation-friendly national regulation
▲ Savings and pensions: improving the frameworks for professional, cost-effective management of retirement 

assets and savings
▲ Sustainable asset management: improving Switzerland’s standing and promoting it as a centre for sustainable 

§ĝĝÄĦ ù§ú§ÓÄùÄúĦƚ

SWITZERLAND COUNTRY REPORT
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A review of events
▲ 14 January 2021 - virtual webinar: Alternative Investments and the Sustainable Finance Disclosure Regulation 

Ʀy0�rƧ Ʃ �ĖÄ ŁăĬ ĖÄ§½Łƛ 
▲ 27 April 2021 - virtual information event for members 
▲ 24 August 2021 - Zurich/virtual information event for members 
▲ 26 August 2021 - Geneva/virtual information event for members 
▲ 24 September 2021 - Bern Annual General Meeting, Bern Asset Management Day 
▲ 9 November 2021 - Zurich/virtual information event for members 
▲ 11 November 2021 - Geneva/virtual information event for members 
▲ ŖŚ VăĺÄù¶ÄĖ ŖŔŖŕ ƪ oĬ¶òÝ·§ĦÝăú ăÒ ƱrÄ·ăùùÄú½§ĦÝăúĝ ăú �Ė§úĝē§ĖÄú·Ł §ú½ ùÝúÝùĬù rÄĕĬÝĖÄùÄúĦĝ ÒăĖ 

yĬĝĦ§Ýú§¶òÄ ;úĺÄĝĦùÄúĦ �ēēĖă§·ÙÄĝ §ú½ oĖă½Ĭ·ĦĝƲ Ýú ·ăòò§¶ăĖ§ĦÝăú ĻÝĦÙ yy0 
▲ 29 November 2021 – ‘Building Bridges’ week in Geneva, with the AMAS as founding partner
▲ 1 December 2021- Zurich GIPS Day 2021 
▲ 10 December 2021 - virtual GIPS Beginners 2021 
▲ 10 December 2021 - Lugano information event for members
▲ ŕŚ �Ä·Äù¶ÄĖ ŖŔŖŕ ƪ �U�y ìăÝúĝ VÄĦ ¢ÄĖă �ĝĝÄĦ U§ú§ÓÄĖĝ ;úÝĦÝ§ĦÝĺÄ §ĝ ĝĬēēăĖĦÝúÓ ăĖÓ§úÝĝ§ĦÝăú
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TURKEY COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in Turkey
(EUR billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŖřƚŚ ŖŔƚř Ŗŝƚŕ ŖŚƚŖ Ŗśƚŝ

Funds domiciled abroad and 
promoted by national providers

ŔƚŔŔŕ ŔƚŔŔŕ ŔƚŔŔŖ ŔƚŔŔŖ ŔƚŔŔŗ

Total Net Assets Ŗřƚś ŖŔƚř Ŗŝƚŕ ŖŚƚŖ Ŗśƚŝ 

Table 2: Net Sales of Investment Funds in Turkey
(EUR million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs 431 -2,246 7,304 -799 6,463 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales 431 -2,246 7,304 -799 6,463 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds Ŕƚř ŔƚŘ ŔƚŚ ŕƚŕ ŕƚŚ

Bond funds řƚŔ ŗƚŔ Řƚŕ ŖƚŚ Ŗƚŗ

Multi-asset funds ŕƚŖ ŔƚŚ ŕƚř ŕƚř ŕƚŘ

Money market funds ŗƚŕ Ŗƚŕ ŚƚŔ Ŗƚŝ Ŗƚś

Guaranteed/protected funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Absolute Return Innovative 
Strategies (ARIS) funds

ŔƚŚ ŔƚŚ ŕƚŚ ŗƚŜ ŚƚŚ

Other funds ŔƚŚ ŔƚŚ ŕƚř ŖƚŘ ŗƚŗ

Total ŕŕƚŔ śƚŘ ŕřƚŘ ŕŘƚŘ ŕŜƚŔ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŘ Ŕƚř

➤ Funds of funds Ŕƚŗ ŔƚŖ ŔƚŘ ŕƚŔ ŕƚś
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Table 4: Net Sales of UCITS by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds śŘƚŝ ŘŘƚŜ śŚƚř ŘŖŔƚŚ ŚřŘƚŔ

Bond funds ƪřŗřƚŜ ƪŕƕŘŜŜƚŗ ŝŖŘƚŖ ƪŝŔŖƚŕ ŘŗŜƚŘ

Multi-asset funds ŗřŕƚŕ ƪŘŕśƚŝ ŜŘśƚř ŕŗŘƚŚ ŖŝŖƚŜ

Money market funds ƪŚŖƚŜ ƪřŜřƚŔ ŗƕŗřŝƚŝ ƪŖƕŔřŔƚŝ ŚŘŜƚŕ

Guaranteed/protected funds ƪŕŚƚŜ ŗśƚś ŗřƚŚ ƪŖƚř ƪŝŘƚŕ

Absolute Return Innovative 
Strategies (ARIS) funds

ŖŔŝƚŖ ŘŜƚř ŜśŖƚř ŘŔŝƚř ŖƕřŕŔƚŚ

Other funds ŗŘŚƚŖ Ŝŕƚŗ śŜŕƚŚ Ŝŝŝƚś ŕƕřřŜƚŖ

Total ŗŚřƚŝ ƪŖƕŖśŜƚŝ ŚƕŜŝśƚś ƪŕƕŔŝŕƚŕ ŚƕŔŔŜƚŔ

of which ➤ ETFs ƪŘƚŜ ŕƚŖ śƚŜ ŗřŘƚř ŕŖŔƚŜ

➤ Funds of funds ŖŘŜƚŚ ƪřřƚŗ ŕŕŗƚŚ řŜŝƚŚ ŕƕŔŕŚƚŘ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(EUR billion)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds ŕŘƚŕ ŕŖƚŜ ŕŗƚŔ ŕŔƚŝ ŜƚŘ

Other funds Ŕƚř ŔƚŘ Ŕƚś Ŕƚŝ ŕƚŘ

Total ŕŘƚś ŕŗƚŖ ŕŗƚś ŕŕƚŜ ŝƚŝ

of which ➤ ETFs ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŘ Ŕƚř

➤ Funds of funds Ŕƚŗ ŔƚŖ ŔƚŘ ŕƚŔ ŕƚś

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(EUR million)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds řŗƚŝ Ŗřƚŗ ŗřŚƚś ŕśŕƚŔ ŕŗŘƚř

Other funds ŕŕƚŘ śƚŚ Řŝƚŝ ŕŖŕƚŔ ŗŖŔƚŔ

Total Śřƚŗ ŗŖƚŝ ŘŔŚƚř ŖŝŖƚŔ ŘřŘƚŚ

of which ➤ ETFs ƪŘƚŜ ŕƚŖ śƚŜ ŗřŘƚř ŕŖŔƚŜ

➤ Funds of funds ŖŘŜƚŚ ƪřřƚŗ ŕŕŗƚŚ řŜŝƚŚ ŕƕŔŕŚƚŘ

➤ Institutional funds

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 387 398 401 566 795

Home-domiciled AIFs 53 58 108 136 219

Foreign funds registered for sales 14 10 10 9 9

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs 14 10 10 9 9

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

;ú ŖŔŖŕƕ ùĬĦĬ§ò ÒĬú½ĝ ĝÙăĻÄ½ ĝÝÓúÝŌ·§úĦ ÓĖăĻĦÙƚ �ÙÄ úĬù¶ÄĖ ăÒ ùĬĦĬ§ò ÒĬú½ĝ §òĝă Ó§ÝúÄ½ ùăùÄúĦĬù Ýú ŖŔŖŕƕ 
§½½ÝúÓ Ŗŝŗ úÄĻ ÒĬú½ĝƔ śś ùĬĦĬ§ò ÒĬú½ĝƟ ŕŘŔ ÙÄ½ÓÄ ÒĬú½ĝ §ú½ ŕŗ ēĖăĦÄ·ĦÄ½ ÒĬú½ĝƚ 7Ä§òĦÙƕ ĦăĬĖÝĝùƕ ĦÄ·ÙúăòăÓŁƕ 
ŌúĦÄ·Ù §ú½ ¶òă·ï·Ù§Ýú §ú½ ·òÄ§ú ÄúÄĖÓŁ ÒĬú½ĝ ĻÄĖÄ ĦÙÄ úÄĻ ĦÙÄù§ĦÝ· ÒĬú½ĝ ÄĝĦ§¶òÝĝÙÄ½ƕ ĦÙÄĝÄ ÒĬú½ĝ §ĖÄ ½ÄĝÝÓúÄ½ 
ÒăĖ ÝúĺÄĝĦÝúÓ Ýú ĝēÄ·ÝŌ· ĦÙÄùÄĝƚ 

;ú ŖŔŖŔƕ ÒĬú½ĝ ÓĖÄĻ ¶Ł ăúòŁ ŕśǖ Ĭú½ÄĖ ĦÙÄ ē§ú½ÄùÝ· ·ăú½ÝĦÝăúĝƚ 7ăĻÄĺÄĖ Ýú ŖŔŖŕƕ ĦÙÝĝ ĝĬĖÓÄ½ ŕŕŗǖƕ ĖÄ§·ÙÝúÓ �r� 
ŗŔř ¶ÝòòÝăúƚ 

rÄ§ò ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ú½ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁ ÒĬú½ĝƕ ĻÙÝ·Ù Ù§ĺÄ §¶ăĬĦ § ÒăĬĖƪŁÄ§Ė ÙÝĝĦăĖŁ in Turkey ·§ùÄ Ħă �r� 
ŗŔƚŜ ¶ÝòòÝăúƚ 7Ä½ÓÄ ÒĬú½ĝ §òĝă ½Ýĝēò§ŁÄ½ Ė§ēÝ½ ÓĖăĻĦÙ Ýú ŖŔŖŕƕ ĖÄ§·ÙÝúÓ �r� ŕŔŕƚř ¶ÝòòÝăú Ýú ŖŔŖŕ ÒĖăù �r� ŗŚ ¶ÝòòÝăú 
Ýú ŖŔŖŔ § ÓĖăĻĦÙ ăÒ ŕśřǖƚ

1�o Ýú ŖŔŖŕ ÓĖÄĻ ŕŕǖ ăú § �r� ¶§ĝÝĝƚ �ÙÄ ÓĖăĻĦÙ Ļ§ĝ ½ĖÝĺÄú ¶Ł ÄŀēăĖĦĝƕ ÒăòòăĻÝúÓ ĦÙÄ ĖÄ·ăĺÄĖŁ Ýú ÄŀēăĖĦ ù§ĖïÄĦĝ 
Ýú "ĬĖăēÄ §ú½ ½ăùÄĝĦÝ· ½Äù§ú½ƚ �ÙÄ ÓĖăĻĦÙ ăú § "�r ¶§ĝÝĝ Ļ§ĝ ŝƚŗǖƚ 

�ÙÄ Ýúō§ĦÝăú Ė§ĦÄ Ýú ŖŔŖŕ Ýĝ ŗŚƚŕǖƕ ¶ĖăĬÓÙĦ §¶ăĬĦ ¶Ł 0�ƪĝÄúĝÝĦÝĺÄ ÝĦÄùĝ ĝĬ·Ù §ĝ ÄúÄĖÓŁ §ú½ ·ăúĝĬùÄĖ ½ĬĖ§¶òÄĝƕ §ĝ 
ĻÄòò §ĝ ÙÝÓÙ Óòă¶§ò ·ăùùă½ÝĦŁ ēĖÝ·Äĝƚ
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6. REGULATORY DEVELOPMENTS

Corporate governance – major developments
�ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä oĖÝú·ÝēòÄĝ Ýú �ĬĖïÄŁ ĻÄĖÄ ÝĝĝĬÄ½ ¶Ł ĦÙÄ �U� Ýú IĬúÄ ŖŔŔŗƚ �ÙÄĝÄ ·§ú ¶Ä ĬĝÄ½ ēĖÝù§ĖÝòŁ ¶Ł 
òÝĝĦÄ½ ·ăùē§úÝÄĝ §ĝ ĻÄòò §ĝ ¶Ł ìăÝúĦ ĝĦă·ï ·ăùē§úÝÄĝ ¶ăĦÙ Ýú ĦÙÄ ēĖÝĺ§ĦÄ §ú½ ēĬ¶òÝ· ĝÄ·ĦăĖƚ

�ÙÄ �ĬĖïÝĝÙ ;úĝĦÝĦĬĦÝăú§ò ;úĺÄĝĦùÄúĦ U§ú§ÓÄĖĝƴ �ĝĝă·Ý§ĦÝăú Ʀ�K��Ƨ §··ÄēĦÄ½ ĦÙÄ "0�U� ·ă½Ä ăÒ ·ăú½Ĭ·Ħ ÒăĖ 
ÝúĺÄĝĦùÄúĦ §ú½ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ŌĖùĝƕ ÝĝĝĬÝúÓ ĦÙÄĝÄ ēĖÝú·ÝēòÄĝ §ĝ § ÓĬÝ½Ä Ħă ÝĦĝ ùÄù¶ÄĖĝƚ �ÙÄ �ăĖĝ§ ;ĝĦ§ú¶Ĭò 
Ʀ;ĝĦ§ú¶Ĭò yĦă·ï "ŀ·Ù§úÓÄƧ ĻăĖïĝ ăú ĝÄĺÄĖ§ò ÝúĦÄĖú§ĦÝăú§ò ēĖăìÄ·Ħĝ §ĝ ē§ĖĦ ăÒ "� §··ÄĝĝÝăú ēĖă·Äĝĝƚ ��K� §òĝă 
ēĬ¶òÝĝÙÄ½ Ʊ"ĦÙÝ·§ò oĖÝú·ÝēòÄĝ §ú½ �ă½Äĝ ăÒ �ăú½Ĭ·Ħĝ 1ĬÝ½ÄƲ ÒăĖ ĦÙÄ �ĝĝÄĦ U§ú§ÓÄùÄúĦ yÄ·ĦăĖ Ýú yÄēĦÄù¶ÄĖ ŖŔŖŕƚ

Fund governance 
�Ħ ĦÙÄ Äú½ ăÒ ŖŔŕŖƕ ĦÙÄ ùĬĦĬ§ò ÒĬú½ĝ Ýú½ĬĝĦĖŁ ÄúĦÄĖÄ½ § úÄĻ ÄĖ§ƕ §ÒĦÄĖ �ÙÄ VÄĻ �§ēÝĦ§ò U§ĖïÄĦĝ M§Ļ ƦVĖƚ ŚŗŚŖƧ 
§ú½ ĖÄò§ĦÄ½ ĖÄÓĬò§ĦÝăúĝ ·§ùÄ ÝúĦă ÒăĖ·Äƚ ;úĺÄĝĦùÄúĦ ·ăùē§úÝÄĝ §ú½ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ¶Ä·§ùÄ 
Ýú·ĖÄ§ĝÝúÓòŁ ÝùēăĖĦ§úĦ ĖăòÄ ĻÝĦÙ ĦÙÄ úÄĻ ĖÄÓĬò§ĦÝăúĝ Ýú ĦÙÄ ·§ēÝĦ§ò ù§ĖïÄĦĝƚ �ÙÄ �ĬĖïÄŁ "òÄ·ĦĖăúÝ· 0Ĭú½ �Ė§½ÝúÓ 
oò§ĦÒăĖù Ʀ�"0�yƧƕ ĻÙÝ·Ù Ýĝ ăúÄ ăÒ ĦÙÄ ùăĝĦ ÝùēăĖĦ§úĦ ĝĦÄēĝ ÒăĖ ĦÙÄ ĻÝ½ÄĝēĖÄ§½ ÓĖăĻĦÙ ăÒ ùĬĦĬ§ò ÒĬú½ĝƕ Ù§ĝ ¶ÄÄú 
ÝùēòÄùÄúĦÄ½ƚ ;ú §½½ÝĦÝăúƕ ĦÙÄ úÄĻ ò§Ļ §òòăĻÄ½ oăĖĦÒăòÝă U§ú§ÓÄùÄúĦ �ăùē§úÝÄĝ Ħă ÄĝĦ§¶òÝĝÙ ùĬĦĬ§ò ÒĬú½ĝƚ �ÙÄ 
ăúÓăÝúÓ ēĖă·Äĝĝ Ħă §½§ēĦ Ħă úÄĻ ĖĬòÄĝ §ú½ úăĦÝŌ·§ĦÝăú ĝÙ§ĝ ¶ÄÄú ·ăùēòÄĦÄ½ƕ §ú½ ÝĦĝ ĦĖ§úĝÝĦÝăú ēĖă·Äĝĝ Äú½Ä½ Ýú 
ŖŔŕřƚ oăĖĦÒăòÝă U§ú§ÓÄùÄúĦ �ăùē§úÝÄĝ Ħăăï ăĺÄĖ ĦÙÄ ùĬĦĬ§ò ÒĬú½ĝ §ĝ ÒăĬú½ÄĖĝƚ
UĬĦĬ§ò ÒĬú½ĝ §ĖÄ ÄĝĦ§¶òÝĝÙÄ½ §ĝ ăēÄúƪÄú½ ÝúĺÄĝĦùÄúĦ ·ăùē§úÝÄĝ Ýú �ĬĖïÄŁƟ ĦÙÄŁ ½ă úăĦ Ù§ĺÄ òÄÓ§ò ÄúĦÝĦŁƚ �ÙÄŁ 
are operated in terms of the rules stated in the prospectus, which includes general terms on management of the 
ÒĬú½ƕ ·ĬĝĦă½Ł ăÒ §ĝĝÄĦĝƕ ĺ§òĬ§ĦÝăú ēĖÝú·ÝēòÄĝ §ú½ ·ăú½ÝĦÝăúĝ ăÒ ÝúĺÄĝĦÝúÓ Ýú ĦÙÄ ÒĬú½ƚ �ĬĖïÄŁ Ýĝ ·òăĝÄòŁ ÒăòòăĻÝúÓ ĦÙÄ 
½ÄĺÄòăēùÄúĦĝ ăÒ ĦÙÄ "ĬĖăēÄ§ú 0Ĭú½ ;ú½ĬĝĦĖŁ §ú½ ·ăùēòÝ§ú·Ä ăÒ ĦÙÄ �ĬĖïÝĝÙ 0Ĭú½ ;ú½ĬĝĦĖŁ ĻÝĦÙ "� òÄÓÝĝò§ĦÝăúĝƚ

�ÙÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ Ýú½ĬĝĦĖŁ ·ĬĖĖÄúĦòŁ ĖÄēĖÄĝÄúĦĝ § ĺÄĖŁ ĝù§òò ēăĖĦÝăú Ýú ĦÙÄ ·ăĬúĦĖŁƴĝ 1�o ƦŖƚŔǖ ăÒ ĦÙÄ ĦăĦ§ò 1�oƧƕ 
ÙăĻÄĺÄĖ ùĬĦĬ§ò ÒĬú½ Ýú½ĬĝĦĖŁ ùăĖÄ ĦÙ§ú ½ăĬ¶òÄ½ Ýú ŖŔŕŝƕ ĻÝĦÙ ĦăĦ§ò §ĝĝÄĦĝ ìĬùēÝúÓ Ħă �r� ŕŕŔ ¶ÝòòÝăú Ýú ŖŔŕŝ ÒĖăù 
�r� Řř ¶ÝòòÝăú ĦÙÄ ēĖÄĺÝăĬĝ ŁÄ§Ė ƦŕƚŖǖ ăÒ 1�oƧƕ ĻÙÝòÄ ĝÙĖÝúïÝúÓ Ħă �r� ŝś ¶ÝòòÝăú Ýú ŖŔŖŔƚ 7ÝÓÙÄĖ ÓĖăĻĦÙ Ýĝ ÄŀēÄ·ĦÄ½ 
in the coming years, with the support of changing investment behaviour in the country and investors getting used 
Ħă �"0�y §ú½ ·ăùē§ĖÝúÓ ùĬĦĬ§ò ÒĬú½ĝƚ 7ÝÓÙ ÝúĦÄĖÄĝĦ Ė§ĦÄ §ú½ ĺăò§ĦÝòÝĦŁ §ĖÄ ÝúÙÝ¶ÝĦÝúÓ ĦÙÄ ù§ĖïÄĦ ½ÄĺÄòăēùÄúĦƚ

�ÙÄ �ĬĖïÄŁ "òÄ·ĦĖăúÝ· 0Ĭú½ �Ė§½ÝúÓ oò§ĦÒăĖù Ʀ�"0�yƧ Ù§ĝ Ù§½ § ēăĝÝĦÝĺÄ Ýùē§·Ħ ăú ½ÄĺÄòăēùÄúĦ §ú½ ĝĬēēăĖĦ ăÒ ĦÙÄ 
ùĬĦĬ§ò ÒĬú½ Ýú½ĬĝĦĖŁƕ ē§ĖĦÝ·Ĭò§ĖòŁ Ýú ŖŔŖŔƪŖŔŖŕƚ �ÙÝĝ ēò§ĦÒăĖù Ù§ĝ ¶ÄÄú ăēÄĖ§ĦÝăú§ò ĝÝú·Ä I§úĬ§ĖŁ ŖŔŕřƚ �ÙÄ �U�ƴĝ 
úÄĻ ĖÄÓĬò§ĦÝăúĝ §ĖÄ ù§ú½§ĦăĖŁ ÒăĖ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĦĖ§½Ä½ ăú ĦÙÄ ēò§ĦÒăĖùƚ �ÙÄ 1ăĺÄĖúùÄúĦ §òĝă ēĬĦ ÝĦ Ýú ĦÙÄ 
§ÓÄú½§ §ú½ ĝĦĬ½ŁÝúÓ ÝùēòÄùÄúĦÝúÓ �"0�y Ħă ēĖÝĺ§ĦÄ ēÄúĝÝăú ÒĬú½ĝƚ

Types of investment funds changed in 2016 in to comply with EU standards; debt securities, money market, mixed 
§ú½ ĺ§ĖÝ§¶òÄƕ §òĦÄĖú§ĦÝĺÄƕ ÄĕĬÝĦŁƕ ÒĬú½ĝ ăÒ ÒĬú½ĝƕ ēĖÄ·ÝăĬĝ ùÄĦ§òĝƕ ē§ĖĦÝ·Ýē§ĦÝăú §ú½ Äŀ·Ù§úÓÄƪĦĖ§½Ä½ƚ ;úĺÄĝĦùÄúĦ 
ÒĬú½ĝ ĝÙ§ĖÄ ăÒ ÙăĬĝÄÙăò½ Ōú§ú·Ý§ò §ĝĝÄĦĝ ÒÄòò Ħă ŗƚřǖ Ýú yÄēĦÄù¶ÄĖ ŖŔŖŔ ÒĖăù ŘƚŖǖ ĦÙÄ ēĖÄĺÝăĬĝ ŁÄ§Ėƕ ½ĬÄ Ħă ĦÙÄ 
ē§ú½ÄùÝ· §ú½ ĺăò§ĦÝòÝĦŁ ăÒ òă·§ò ù§ĖïÄĦĝƚ 

Capital markets are gaining new investment products and asset classes for alternative types of investment funds 
ĻÝĦÙ ĦÙÄ úÄĻ ò§Ļƚ �ÙÄĖÄ §ĖÄ úÄĻ ēĖă½Ĭ·Ħĝ ÄúĦÄĖÝúÓ ĦÙÄ ù§ĖïÄĦƕ ĝĬ·Ù §ĝ ÝúĦÄĖÄĝĦƪÒĖÄÄ ēĖă½Ĭ·Ħĝ Ʀ;ĝò§ùÝ· ēĖă½Ĭ·ĦĝƧƕ 
ĺÄúĦĬĖÄ ·§ēÝĦ§ò ÒĬú½ĝ §ú½ ĖÄ§ò ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĦÙ§Ħ ăÒÒÄĖ ĺ§ĖÝÄĦŁ ÒăĖ ĦÙÄ ù§ĖïÄĦƚ �ÙÄĝÄ ÒĬú½ĝ ÄúĦÄĖÄ½ 
·§ēÝĦ§ò ù§ĖïÄĦĝ Ýú ŖŔŕŚ §ú½ ·ăúĦÝúĬÄ½ Ħă ÓĖăĻ Ýú ŖŔŖŔƚ _ēÄúƪÄú½Ä½ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ ÓĖÄĻ Ħă �r� Ŝƚŗ ¶ÝòòÝăú Ýú 
ŖŔŖŔ ÒĖăù �r� řƚŜ ¶ÝòòÝăú ĦÙÄ ēĖÄĺÝăĬĝ ŁÄ§Ėƚ �ÄúĦĬĖÄ ·§ēÝĦ§ò ÒĬú½ĝ §òĝă ÓĖÄĻ Ýú ŖŔŖŔƕ ĖÄ§·ÙÝúÓ �r� ŗƚŕ ¶ÝòòÝăú §ĝĝÄĦ 
ĝÝŇÄƕ Ĭē ÒĖăù �r� ŕƚś ¶ÝòòÝăú Ýú ŖŔŕŝƚ ;ú ĖÄ·ÄúĦ ŁÄ§Ėĝƕ ÙÄ½ÓÄ ÒĬú½ĝ §òĝă ĝÙăĻÄ½ ÓĖăĻĦÙƕ ĖÄ§·ÙÝúÓ �r� ŗŘƚś ¶ÝòòÝăú Ýú 
ŖŔŖŔ ÒĖăù �r� ŕŜƚŗ ¶ÝòòÝăú Ýú ŖŔŕŝƚ 

�ÙÄ �U� ÝĝĝĬÄ½ ĦÙÄ ĖÄò§ĦÄ½ ·ăùùĬúÝĕĬÅĝ ăú ÄĝĦ§¶òÝĝÙÝúÓ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁ ÒĬú½ĝ §ú½ ĖÄ§ò ÄĝĦ§ĦÄ ÒĬú½ĝ Ýú I§úĬ§ĖŁ 
ŖŔŕŘƚ �ÙÄĖÄ §ĖÄ ĖÄ§ò ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ĦĖĬĝĦĝ ĦÙ§Ħ §ĖÄ §òò ·òăĝÄ½ƪÄú½Ä½ ÝúĝĦĖĬùÄúĦĝ Ýú ĦÙÄ �ĬĖïÝĝÙ ·§ēÝĦ§ò ù§ĖïÄĦĝƚ 

�ÙÄ �U�ƴĝ úÄĻ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ·ăùùĬúÝĕĬÄƕ ÝĝĝĬÄ½ Ĭú½ÄĖ ĦÙÄ úÄĻ �§ēÝĦ§ò U§ĖïÄĦĝ M§Ļƕ ÄúĦÄĖÄ½ ÝúĦă ÒăĖ·Ä ăú 
ŕ IĬòŁ ŖŔŕŘƚ �ú ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ 7§ú½¶ăăï ēĖÄē§ĖÄ½ ¶Ł ĦÙÄ �U� Ýú òÝúÄ ĻÝĦÙ ĦÙÝĝ ·ăùùĬúÝĕĬÄƕ Ļ§ĝ §òĝă ÝĝĝĬÄ½ Ýú 
IĬúÄ ŖŔŕŘƚ �ÙÄ ò§ĦÄĝĦ §ùÄú½ùÄúĦĝ ½§ĦÄ ÒĖăù Ŗŗ �Ä·Äù¶ÄĖ ŖŔŖŔƚ
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TURKEY COUNTRY REPORT

1Ĭ§Ė§úĦÄÄ½ƠēĖăĦÄ·ĦÄ½ ÒĬú½ĝƕ ÙÄ½ÓÄ ÒĬú½ĝ ƦÒĖÄÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ �r;yƧ §ĖÄ úÄĻ Ħă ĦÙÄ ù§ĖïÄĦ §ú½ ù§ĖïÄĦ ĝÙ§ĖÄ 
ăÒ ĦÙÄ ÓĬ§Ė§úĦÄÄ½ §ú½ ēĖăĦÄ·ĦÄ½ ÒĬú½ĝ ĖăĝÄ úăĦ§¶òŁ ĝÝú·Ä ŖŔŔŜƚ 0ĖÄÄ ;úĺÄĝĦùÄúĦ 0Ĭú½ĝ Ʀ0;0Ƨĝ §ĖÄ §¶òÄ Ħă ĝÄĦ §úŁ 
ùÝúÝùĬù ÝúĺÄĝĦùÄúĦ §ùăĬúĦ ƦÝú·òĬ½ÝúÓ úă ùÝúÝùĬùƧ Ħă ½ÄĦÄĖùÝúÄ ĦÙÄ úĬù¶ÄĖ ăÒ ÝúĺÄĝĦăĖĝƚ 0;0 ĬúÝĦĝ ·§ú ăúòŁ ¶Ä 
ĝăò½ Ħă ĕĬ§òÝŌÄ½ ÝúĺÄĝĦăĖĝƚ

�··ăĖ½ÝúÓ Ħă ĦÙÄ ÙÄ½ÓÄ ÒĬú½ĝ ·ăùùĬúÝĕĬÅ ēĬ¶òÝĝÙÄ½ Ýú ò§ĦÄ ŖŔŔŚƕ ÙÄ½ÓÄ ÒĬú½ĝ Ýú �ĬĖïÄŁ §ĖÄ ĖÄÓĬò§ĦÄ½ ¶Ł ĦÙÄ 
�U�ƚ �ăÓÄĦÙÄĖ ĻÝĦÙ ĝÄĺÄĖ§ò ÒĬú½ĝ ·ăùē§ĦÝ¶òÄ ĻÝĦÙ ĦÙÄ ��;�y ;;; �ÝĖÄ·ĦÝĺÄĝƕ ĦÙÄ §ēēòÝ·§ĦÝăúĝ ăÒ ÙÄ½ÓÄ ÒĬú½ĝ §ĖÄ 
ù§½Ä ĝÝú·Ä ĦÙÄ ŌĖĝĦ ĕĬ§ĖĦÄĖ ăÒ ĦÙÄ ŖŔŔŝƚ 7Ä½ÓÄ 0Ĭú½ĝ §òĝă ĝÙăĻÄ½ ĝĦĖăúÓ ½ÄĺÄòăēùÄúĦ ½ĬĖÝúÓ ŖŔŖŕƕ ĖÄ§·ÙÝúÓ �r� 
ŕŔŕƚŕ ¶ÝòòÝăúƕ Ĭē ÒĖăù �r� ŗřƚŕ ¶ÝòòÝăú Ýú ŖŔŖŔƚ

7. PENSIONS

Private Pensions and Auto Enrolment
�ÙÄ ·ĬĖĖÄúĦ ēÄúĝÝăú ĝŁĝĦÄù Ýú �ĬĖïÄŁ Ýĝ ĦÙÄ ĦÙÝĖ½ ēÝòò§Ė ƪ § ĺăòĬúĦ§ĖŁ ĝŁĝĦÄù ƪ ĝĦ§ĖĦÄ½ ăú ŕŔ _·Ħă¶ÄĖ ŖŔŔŗƚ ;ú ŖŔŕŗƕ 
Along with the Government Contribution beginning from 1 January 2013, the pension fund industry showed visible 
ÓĖăĻĦÙ ăĺÄĖ ĦÙÄ ò§ĝĦ ÄÝÓÙĦ ŁÄ§Ėĝƚ 7ăĻÄĺÄĖƕ ½ĬĖÝúÓ ŖŔŕŜƪŖŔŕŝƕ ē§ĖĦÝ·Ýē§ĦÝăú Ýú ĦÙÄ ĝŁĝĦÄù ·§ùÄ ½ăĻú ¶Ä·§ĬĝÄ 
ăÒ ĦÙÄ úÄĻ §ĬĦă ÄúĖăòùÄúĦ ĝŁĝĦÄùƚ ;ú ŖŔŖŔƕ ĦÙÄ ĝŁĝĦÄù ĖÄĦĬĖúÄ½ Ħă ÓĖăĻĦÙƚ �ÙÄ �ĬĖïÝĝÙ 1ăĺÄĖúùÄúĦ ·ăúĦÝúĬÄ½ 
Ħă ·ăúĦĖÝ¶ĬĦÄ Ŗřǖ ăÒ ĦÙÄ ē§ĖĦÝ·Ýē§úĦƴĝ ·ăúĦĖÝ¶ĬĦÝăú òÝùÝĦÄ½ ĻÝĦÙ ĦÙÄ ùÝúÝùĬù Ļ§ÓÄ ·ÄÝòÝúÓ ĻÙÝ·Ù Ýĝ ŁÄ§ĖòŁ ÓĖăĝĝ 
ùÝúÝùĬù Ļ§ÓÄ ĦăĦ§òòŁƚ �ÙÄ §Ýù ăÒ ĦÙÄ ĝĬēēăĖĦ Ļ§ĝ Ħă ù§ïÄ ĦÙÄ ēÄúĝÝăú ĝŁĝĦÄù ùăĖÄ §ĦĦĖ§·ĦÝĺÄ Ħă ēÄúĝÝăú ĝ§ĺÄĖĝƚ 
The purpose of the new regulations is to increase savings by Turkish investors which will help improve economic 
ăĬĦòăăï §ú½ ĖÄ½Ĭ·Ä �ĬĖïÄŁƴĝ ·ĬĖĖÄúĦ ½ÄŌ·ÝĦƚ

;ú �ĬĖïÄŁƕ ÒĬú½ĝ §ĖÄ ĬĝĬ§òòŁ ÝúĺÄĝĦÄ½ Ýú ĦĖ§½ÝĦÝăú§ò ĝĦ§ú½§Ė½ ÝúĝĦĖĬùÄúĦĝƕ ú§ùÄòŁ ÄĕĬÝĦÝÄĝƕ ¶Ýòòĝƕ ¶ăú½ĝƕ §ú½ ½ÄēăĝÝĦĝ 
§ú½ƕ Ħă § ½ÄÓĖÄÄƕ ÒĬĦĬĖÄĝ ù§ĖïÄĦĝƚ 0ăĖ ĦÙÄ ò§ĝĦ ÒÄĻ ŁÄ§Ėĝƕ ĻÝĦÙÝú ĦÙÄ ½ÄĺÄòăēùÄúĦ ăÒ ·§ēÝĦ§ò ù§ĖïÄĦĝ ¶Ł �§ēÝĦ§ò U§ĖïÄĦĝ 
�ă§Ė½ĝ ăÒ �ĬĖïÄŁƕ ÒĬú½ĝ ¶ÄÓ§ú Ħă ÝúĺÄĝĦ ¶ăĦÙ ÝúĦÄĖú§ĦÝăú§òòŁ §ú½ òă·§òòŁƚ �ÙÄ úÄÄ½ ÒăĖ òăúÓÄĖƪĦÄĖù ÝúĝĦĖĬùÄúĦĝ Ýĝ 
ĝĬĖÓÝúÓ ĦÙĖăĬÓÙ ĦÙÄ Ò§ĝĦƪÓĖăĻÝúÓ Ýú½ĬĝĦĖŁƚ �ÙÄ ē§ĖĦÝ·Ýē§ĦÝăú Ýú ĦÙÄ ĝŁĝĦÄù ·ăúĦÝúĬÄ½ Ħă §··ÄòÄĖ§ĦÄƕ §òĦÙăĬÓÙ ÝĦ Ýĝ § 
ĺăòĬúĦ§ĖŁ ĝŁĝĦÄùƚ 7ăĻÄĺÄĖƕ ĦÙÄ úĬù¶ÄĖ ăÒ ÝúĺÄĝĦăĖĝ ĝÙăĻÄ½ òÝĦĦòÄ ÓĖăĻĦÙ Ýú ŖŔŖŔƕ ¶Ä·§ĬĝÄ ăÒ ĦÙÄ §ĬĦăƪÄúĖăòùÄúĦ 
ēÄúĝÝăú ĝŁĝĦÄù ·ăúĝĦĖĬ·ĦÄ½ ¶Ł ĦÙÄ ÓăĺÄĖúùÄúĦ §ú½ ĦÙÄ �_�;�ƪŕŝ ē§ú½ÄùÝ·ƚ �ÙÄ ĝŁĝĦÄù ēÝ·ïÄ½ Ĭē Ýú ŖŔŖŕ §ú½ 
§½½Ä½ ŕŝŕƕŔŔŔ úÄĻ ē§ĖĦÝ·Ýē§úĦĝƚ �ÙÄ úĬù¶ÄĖ ăÒ ē§ĖĦÝ·Ýē§úĦĝ ÓĖÄĻ Ħă śƚŕ ùÝòòÝăú ¶Ł ĦÙÄ Äú½ ăÒ �Ä·Äù¶ÄĖ ŖŔŖŕ 
·ăùē§ĖÄ½ Ħă Śƚŝ ùÝòòÝăú ĦÙÄ ēĖÄĺÝăĬĝ ŁÄ§Ėƚ

The current Turkish pension system is fund-based, and pension funds are managed by the asset management 
·ăùē§úÝÄĝƚ �ÙÄ ĝŁĝĦÄù Ýĝ ·ăùēòÄùÄúĦ§ĖŁ Ħă ĦÙÄ ú§ĦÝăú§ò ĝă·Ý§ò ĝÄ·ĬĖÝĦŁ ĝŁĝĦÄù ăú § ĺăòĬúĦ§ĖŁ ē§ĖĦÝ·Ýē§ĦÝăú 
¶§ĝÝĝƚ ;Ħ Ýĝ ¶§ĝÄ½ ăú ĦÙÄ ½ÄŌúÄ½ƪ·ăúĦĖÝ¶ĬĦÝăú ēĖÝú·ÝēòÄƕ ĻÝĦÙ § ĺÝÄĻ Ħă ½ÝĖÄ·ĦÝúÓ Ýú½ÝĺÝ½Ĭ§ò ēÄúĝÝăú ĝ§ĺÝúÓĝ ĦăĻ§Ė½ĝ 
investment to improve the welfare level by providing a supplementary income during retirement and to contribute 
Ħă Ä·ăúăùÝ· ½ÄĺÄòăēùÄúĦ ¶Ł ·ĖÄ§ĦÝúÓ òăúÓ ĦÄĖù ĖÄĝăĬĖ·Äĝ ÒăĖ ĦÙÄ Ä·ăúăùŁƚ

�ÙÄ �§ēÝĦ§ò U§ĖïÄĦĝ �ă§Ė½ ăÒ �ĬĖïÄŁ Ʀ��UƧ ēĖăĺÝ½Ä½ ĦÙÄ ăēēăĖĦĬúÝĦŁ ÒăĖ ·ăúĝĦĖĬ·ĦÝúÓ òăúÓÄĖƪĦÄĖù §ú½ §òĦÄĖú§ĦÝĺÄ 
·§ēÝĦ§ò ù§ĖïÄĦ ÝúĝĦĖĬùÄúĦĝƕ ĝĬ·Ù §ĝ ĖÄ§ò ÄĝĦ§ĦÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ú½ ĺÄúĦĬĖÄ ·§ēÝĦ§ò ÒĬú½ĝƚ �ÙÄĝÄ ÝúĝĦĖĬùÄúĦĝ 
§ĖÄ §ēēĖăēĖÝ§ĦÄ ÒăĖ òăúÓÄĖƪĦÄĖù ÝúĺÄĝĦùÄúĦ ăēēăĖĦĬúÝĦÝÄĝ ÒăĖ ēÄúĝÝăú ÒĬú½ ēăĖĦÒăòÝăĝƚ ;úÒĖ§ĝĦĖĬ·ĦĬĖÄ ÒĬú½ĝ §ĖÄ §òĝă 
ÝùēăĖĦ§úĦ ÒăĖ òăúÓƪĦÄĖù ÝúĺÄĝĦùÄúĦĝ §ú½ ēăĖĦÒăòÝă ½ÝĺÄĖĝÝŌ·§ĦÝăúƚ 

;ú ŖŔŕŗƕ ĦÙÄ ēĖăēăĖĦÝăú ăÒ ēÄúĝÝăú ÒĬú½ĝ Ýú ÙăĬĝÄÙăò½ƴĝ ÝúĺÄĝĦùÄúĦ ēăĖĦÒăòÝă Ļ§ĝ ăúòŁ Ŗǖƕ ÓĖăĻÝúÓ Ħă řƚřǖ Ýú 
yÄēĦÄù¶ÄĖ ŖŔŖŕƚ �ăúĝÄĕĬÄúĦòŁƕ ĦÙÄ 1ăĺÄĖúùÄúĦ ĝĬēēăĖĦ Ļ§ĝ ĝĬ··ÄĝĝÒĬò ÒăĖ ĦÙÄ ò§ĝĦ ŌĺÄ ŁÄ§Ėĝƚ ;Ħ Ýĝ ă¶ĺÝăĬĝ ĦÙ§Ħ 
ēÄúĝÝăú ĝŁĝĦÄù Ýĝ § ÝùēăĖĦ§úĦ Ħăăò ÒăĖ ÝùēĖăĺÝúÓ ĝ§ĺÝúÓĝƚ �Ħ ĦÙÄ Äú½ ăÒ ŖŔŕŖƕ ĦÙÄ ĦăĦ§ò §ùăĬúĦ Ļ§ĝ �r� ŖŔ ¶ÝòòÝăúƟ ¶Ł 
ŖŔŖŕ ĦÙÝĝ Ù§½ ÓĖăĻú Ħă �r� ŖŔřƚř ¶ÝòòÝăúƕ ĻÝĦÙ śƚŕ ùÝòòÝăú ē§ĖĦÝ·Ýē§úĦĝƚ 1ăĺÄĖúùÄúĦ ĝĬēēăĖĦ Ħă ĦÙÄ ĝŁĝĦÄù ĖÄ§·ÙÄ½ 
Ħă �r� ŖŖƚŗ ¶ÝòòÝăúƚ 

�ÙÄĖÄ §ĖÄ ù§úŁ ĦŁēÄĝ ăÒ ēÄúĝÝăú ÒĬú½ĝ ĻÝĦÙ ½ÝÒÒÄĖÝúÓ ÝúĺÄĝĦùÄúĦ ĝĦĖ§ĦÄÓÝÄĝƕ ĦÙÄ ù§ìăĖÝĦŁ ăÒ §ĝĝÄĦĝ Ýú �ĬĖïÝĝÙ ÒĬú½ĝ 
ĻÄĖÄ ÓăĺÄĖúùÄúĦ ¶ăú½ĝ Ýú ĦÙÄ ē§ĝĦƚ VăĻ§½§Łĝƕ ē§ĖĦÝ·Ýē§úĦĝ ēĖÄÒÄĖ Óăò½ƕ ĺ§ĖÝ§¶òÄ §ú½ ÓăĺÄĖúùÄúĦ ÄŀĦÄĖú§ò ½Ä¶Ħ 
ÒĬú½ĝƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ �ÝĦÙÙăò½ÝúÓ Ħ§ŀ Ýĝ §ēēòÝÄ½ ĻÙÄú § ē§ĖĦÝ·Ýē§úĦ òÄ§ĺÄĝ ĦÙÄ ĝŁĝĦÄùƚ �ÙÄ Ħ§ŀ§ĦÝăú Ė§ĦÄĝ ½ÝÒÒÄĖ 
½ÄēÄú½ÝúÓ ăú ĦÙÄ ē§ĖĦÝ·Ýē§úĦƴĝ ăēĦƪăĬĦ ēÄĖÝă½ƚ �ÙÄ ē§ĖĦÝ·Ýē§úĦ ĻÙă ĝĦ§Łĝ ŕŔ ŁÄ§Ėĝ Ýú ĦÙÄ ĝŁĝĦÄù §ú½ ĖÄĦÝĖÄĝ ÒĖăù 
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ĦÙÄ ĝŁĝĦÄù §Ħ ĦÙÄ §ÓÄ ăÒ řŚƕ ē§Łĝ ăúòŁ řǖ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀƚ 7ăĻÄĺÄĖƕ ĦÙÄ ē§ĖĦÝ·Ýē§úĦ ĻÙă ½ăÄĝ úăĦ ĝĦ§Ł Ýú ĦÙÄ ĝŁĝĦÄù 
ÒăĖ ùÝúÝùĬù ŕŔ ŁÄ§Ėĝ ùĬĝĦ ē§Ł ŕřǖ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ Ʀ§òĝă ÒăĖ ĦÙÄ ÓăĺÄĖúùÄúĦ ĝĬēēăĖĦƧƚ ;ú §½½ÝĦÝăúƕ ÝÒ ĦÙÄ ē§ĖĦÝ·Ýē§úĦ 
·ăùēòÄĦÄĝ ŕŔ ŁÄ§Ėĝ Ýú ĦÙÄ ĝŁĝĦÄù §ú½ ăēĦĝ ăĬĦ ¶ÄÒăĖÄ ĖÄ§·ÙÝúÓ řŚƕ ĦÙÄŁ ē§Ł ŕŔǖ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀƚ 0Ýú§òòŁƕ ĦÙÄ 
ē§ĖĦÝ·Ýē§úĦ ē§Łĝ řǖ ăÒ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ ÝÒ ĕĬ§òÝŌÄĝ ÒăĖ ĖÄĦÝĖÄùÄúĦ Ʀ½Ä§ĦÙ ăĖ ¶Ä·ăùÝúÓ ½Ýĝ§¶òÄ½Ƨƚ ;Ħ Ýĝ §òĝă ÄÒÒÄ·ĦÝĺÄ ÒăĖ 
§ĬĦă ÄúĖăòùÄúĦ ĝŁĝĦÄùƚ 

The Turkish Government established another pillar; an auto-enrolment pension system to attract more participants; 
ĦÙÝĝ ·§ùÄ Ýú Ħă ÒăĖ·Ä Ýú ŖŔŕśƚ ;ú �ĬÓĬĝĦ ŖŔŕŚƕ oĖÝĺ§ĦÄ oÄúĝÝăú §ú½ y§ĺÝúÓĝ �ă½Ä Ļ§ĝ ĖÄÒăĖùÄ½ §ú½ § úÄĻ §ĖĦÝ·òÄ 
§½½Ä½ ĦÙĖăĬÓÙ ĻÙÝ·Ù ÄùēòăŁÄÄĝ ĻÝòò ¶Ä §ĬĦăù§ĦÝ·§òòŁ ÝúĦÄÓĖ§ĦÄ½ Ýú § ēÄúĝÝăú ēò§úƚ �··ăĖ½ÝúÓòŁ ÄùēòăŁÄÄĝ Ĭú½ÄĖ 
Řř ŁÄ§Ėĝ ăÒ §ÓÄ ĻÝòò ¶Ä §ĬĦăù§ĦÝ·§òòŁ ÝúĺăòĺÄ½ Ýú § ēÄúĝÝăú ēò§ú ¶Ł ĦÙÄ ÄùēòăŁÄĖƚ �ÙÄ ÄùēòăŁÄĖ ĦĖ§úĝÒÄĖĝ ùÝúÝùĬù 
ŗǖ ăÒ ĦÙÄ ĝ§ò§ĖŁ Ħă ĦÙÄ ĝŁĝĦÄùƚ �ÙÄ ÄùēòăŁÄÄĝ ·§ú ĬĝÄ ĦÙÄ ĖÝÓÙĦ ăÒ ĻÝĦÙ½Ė§Ļ§ò §ú½ ăēĦ ăĬĦ ĻÝĦÙÝú ĦĻă ùăúĦÙĝƚ �ÙÄ 
úÄĻ ĝŁĝĦÄù ÓĖ§½Ĭ§òòŁ ¶ÄÓ§ú ăēÄĖ§ĦÝúÓ Ýú ŖŔŕśƚ �ăĦÙ ĦÙÄ ÓăĺÄĖúùÄúĦ ĝĬēēăĖĦ Ħă ĦÙÄ ĺăòĬúĦ§ĖŁ ēÄúĝÝăú ĝŁĝĦÄù §ú½ 
§ĬĦăƪÄúĖăòùÄúĦ ĻÝòò §½½ ùăĖÄ ē§ĖĦÝ·Ýē§úĦĝƚ �Ħ ĦÙÄ Äú½ ăÒ ŖŔŖŕƕ ŚƚŖ ùÝòòÝăú ē§ĖĦÝ·Ýē§úĦĝ §ú½ �r� ŕřƚŘ ¶ÝòòÝăú ÒĬú½ 
§ùăĬúĦ ĻÄĖÄ Ė§ÝĝÄ½ ¶Ł ĦÙÄ §ĬĦă ÄúĖăòùÄúĦ ĝŁĝĦÄù ĻÝĦÙ �r� śŗř ùÝòòÝăú 1ăĺÄĖúùÄúĦ ĝĬēēăĖĦƚ �ÙÄ §ĬĦăƪÄúĖăòùÄúĦ 
ĝŁĝĦÄù §òĝă Ù§ĝ 1ăĺÄĖúùÄúĦ ĝĬēēăĖĦƕ §ùăĬúĦÝúÓ Ħă Ŗřǖ ăÒ ·ăúĦĖÝ¶ĬĦÝăú ē§Ý½ƚ ;Ò ĦÙÄ ē§ĖĦÝ·Ýē§úĦ ½ăÄĝ úăĦ ăēĦ ăĬĦƕ 
§Ħ ĦÙÄ Äú½ ăÒ ĦÙÄ ¶ÄÓÝúúÝúÓ ēÄĖÝă½ƕ ĦÙÄ ÓăĺÄĖúùÄúĦ ·ăúĦĖÝ¶ĬĦÝăú Ýĝ ·§ò·Ĭò§ĦÄ½ �r� ŕŔŔŔ §ĝ ăúÄƪĦÝùÄ ēĖăŌĦƚ ;Ò ĦÙÄ 
ē§ĖĦÝ·Ýē§úĦ ēĖÄÒÄĖĝ Ħă ĬĝÄ ĦÙÄ ēÄúĝÝăú ¶ĬŁÝúÓ ŕŔƪŁÄ§Ė ēÄĖÝă½ §úúĬÝĦŁ ·ăúĦĖ§·Ħƕ řǖ ăÒ ĦÙÄ ĝ§ĺÝúÓĝ ĻÝòò ¶Ä ē§Ý½ Ħă ĦÙÄ 
ēÄúĝÝăúÄĖƚ �ÙÄ ·ăú½ÝĦÝăúĝ Ħă ¶Ä ÄúĦÝĦòÄ½ Ħă 1ăĺÄĖúùÄúĦ§ò ĝĬēēăĖĦ Ýĝ ĝÙăĻú §Ħ ĦÙÄ Ħ§¶òÄ ¶ÄòăĻƔ 

Private Pension System 
Amount of Governmental Support Account 

Auto-enrolment System 
Amount of Governmental Support Account 

UÝúÝùĬù ăÒ ĦÙĖÄÄ ŁÄ§Ėĝ Ýú ĦÙÄ ĝŁĝĦÄùƔ ŕřǖ UÝúÝùĬù ăÒ ĦÙĖÄÄ ŁÄ§Ėĝ Ýú ĦÙÄ ĝŁĝĦÄùƔ ŕřǖ

UÝúÝùĬù ăÒ ĝÝŀ ŁÄ§Ėĝ Ýú ĦÙÄ ĝŁĝĦÄùƔ ŗřǖ UÝúÝùĬù ăÒ ĝÝŀ ŁÄ§Ėĝ Ýú ĦÙÄ ĝŁĝĦÄùƔ ŗřǖ

UÝúÝùĬù ăÒ ĦÄú ŁÄ§Ėĝ Ýú ĦÙÄ ĝŁĝĦÄùƔ ŚŔǖ UÝúÝùĬù ăÒ ĦÄú ŁÄ§Ėĝ Ýú ĦÙÄ ĝŁĝĦÄùƔ ŚŔǖ

rÄĦÝĖÄùÄúĦƕ ½Ä§ĦÙ §ú½ ½Ýĝ§¶ÝòÝĦŁƔ ǖŕŔŔ rÄĦÝĖÄùÄúĦƕ ½Ä§ĦÙ §ú½ ½Ýĝ§¶ÝòÝĦŁƔǖŕŔŔ

The private pension and auto-enrolment participant has the right to change the distribution of the funds in a pension 
ēò§ú ĝÝŀ ĦÝùÄĝ Ýú § ·§òÄú½§Ė ŁÄ§Ėƕ ĻÙÝ·Ù ·Ù§úÓÄ½ Ħă ŕŖ ĦÝùÄĝ § ŁÄ§Ė Ýú òÄÓÝĝò§ĦÝăú ēĬ¶òÝĝÙÄ½ ăú Ś U§Ł ŖŔŖŕƚ

At the end of May 2019, the CMB of Turkey added an article to the Pension Funds Guide, in which underperforming 
§ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ ĻÝòò ¶Ä ĝ§ú·ĦÝăúÄ½ƚ �ÙÄ §Ýù ăÒ ĦÙÄ §ĖĦÝ·òÄ Ýĝ Ħă ÝùēĖăĺÄ ĦÙÄ ÒĬú½ ĖÄĦĬĖúĝƚ ;Òƕ ăĺÄĖ 
a three-year period, the fund underperforms two periods, the manager of the fund will be switched to an asset 
ù§ú§ÓÄùÄúĦ ·ăùē§úŁƚ _ĬĦēÄĖÒăĖùÝúÓ ÒĬú½ĝ ĻÝòò ¶Ä §Ļ§Ė½Ä½ ĻÝĦÙ ÄŀĦĖ§ ē§ŁùÄúĦĝƚ 

;ú _·Ħă¶ÄĖ ŖŔŕŝƕ ĦÙÄ oĖÄĝÝ½Äú·Ł ăÒ rÄēĬ¶òÝ·ƴĝ ŖŔŖŔ �úúĬ§ò oĖăÓĖ§ùùÄ Ļ§ĝ ēĬ¶òÝĝÙÄ½ƚ �ÙÄ ēÄúĝÝăú ĝŁĝĦÄù Ýĝ 
important for improving long-term savings and 2020 amendments seek to improve sustainability of the pension 
system: 

ƦŕƧ 1ăĺÄĖúùÄúĦ§ò ĝĬēēăĖĦ ĻÝòò ¶Ä ½ÝÒÒÄĖÄúĦÝ§ĦÄ½ §··ăĖ½ÝúÓ Ħă §ÓÄƚ �ÙÄ §Ýù Ýĝ Ħă Äú·ăĬĖ§ÓÄ ŁăĬĦÙ ÝúĦă ĦÙÄ ēÄúĝÝăú 
ĝŁĝĦÄùƚ 

ƦŖƧ o§ĖĦÝ§ò ĻÝĦÙ½Ė§Ļ§ò ăēēăĖĦĬúÝĦÝÄĝ ĻÝòò ¶Ä ēĖăĺÝ½Ä½ƚ 
ƦŗƧ � ĝĬēēòÄùÄúĦ§ĖŁ ēÄúĝÝăú ĝŁĝĦÄù ĻÝòò ¶Ä ÄĝĦ§¶òÝĝÙÄ½ƚ �ÙÄ §ĬĦăƪÄúĖăòùÄúĦ ĝŁĝĦÄù ĻÝòò ¶Ä ĖÄ§ĖĖ§úÓÄ½ Ħă 

ÄúÙ§ú·Ä ĦÙÄ ½ĬĖ§ĦÝăú ăÒ ē§ĖĦÝ·Ýē§úĦĝ Ýú ĦÙÄ ĝŁĝĦÄù §ú½ §ùăĬúĦ ăÒ ÒĬú½ĝ Ė§ÝĝÄ½ƚ

;ú IĬúÄ ŖŔŖŔƕ ÝĦ Ļ§ĝ §úúăĬú·Ä½ ĦÙ§Ħ ĝĬēēòÄùÄúĦ§ĖŁ ēÄúĝÝăú ĝŁĝĦÄù ĻăĬò½ ¶Ä §·ĦÝĺ§ĦÄ½ ăú ŕ I§úĬ§ĖŁ ŖŔŖŖƚ �ÙÄ 
ĝŁĝĦÄù Ù§ĝ ĦĻă ăēĦÝăúĝƕ ăúÄ Ýĝ § ·ăù¶ÝúÄ½ ĝĬēēòÄùÄúĦ§ĖŁ ēÄúĝÝăú ĝŁĝĦÄù §ú½ ĻÝòò ¶Ä ·ăùēĬòĝăĖŁƚ �ÙÄ ăĦÙÄĖ ăēĦÝăú 
Ýĝ ĝĬ¶ìÄ·Ħ Ħă ēĖÄÒÄĖÄú·Ä ăÒ ÄùēòăŁÄÄĝƚ ;ú ĦÙÄ ·ăù¶ÝúÄ½ ĝĬēēòÄùÄúĦ§ĖŁ ĝŁĝĦÄùƕ ŗǖ ăÒ ĦÙÄ ùăúĦÙòŁ ĝÄĺÄĖ§ú·Ä ē§Ł 
ăÒ ÄùēòăŁÄÄĝ ƦŜƚŗǖƧ ĻÝòò ¶Ä ĦĖ§úĝÒÄĖĖÄ½ Ħă ĦÙÄ ĝĬēēòÄùÄúĦ§ĖŁ ÒĬú½ §··ăĬúĦ ăÒ ĦÙÄ ÄùēòăŁÄÄĝƚ ;ú ĦÙÄ ĝÄ·ăú½ ùă½Äòƕ 
ÄĺÄĖŁ ÄùēòăŁÄÄ ĻÝòò Ù§ĺÄ § ĝĬēēòÄùÄúĦ§ĖŁ ÒĬú½ §··ăĬúĦƚ "ùēòăŁÄĖĝ ĻÝòò ·ăúĦĖÝ¶ĬĦÄ Řǖ Ħă ĦÙÄ ÒĬú½ §ĝ ēĖăĺÝĝÝăúĝ 
ÒăĖ ĝÄĺÄĖ§ú·Ä ē§Łƕ §ú½ ĦÙÄ 1ăĺÄĖúùÄúĦ ĻÝòò ·ăúĦĖÝ¶ĬĦÄ ŕǖƚ � Ù§ÝĖ·ĬĦ Ė§úÓÝúÓ ÒĖăù Ŕƚřǖ Ħă ŗǖ ĻÝòò ¶Ä ù§½Ä ÒĖăù 
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ĦÙÄ ĝ§ò§ĖÝÄĝ ăÒ ÄùēòăŁÄÄĝ §ú½ ĦĖ§úĝÒÄĖĖÄ½ Ħă ĦÙÄ ÒĬú½ §··ăĬúĦƚ "ùēòăŁÄÄĝ ĻÝòò Ù§ĺÄ ĦÙÄ ĖÝÓÙĦ Ħă ăēĦ ăĬĦ ÒĖăù ĦÙÄ 
·ăù¶ÝúÄ½ ĝŁĝĦÄù §ú½ ĦĖ§úĝÒÄĖ Ħă ĦÙÄ ăĦÙÄĖ ĝŁĝĦÄùƚ

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES 

�ÙÄ UÝúÝĝĦĖŁ ăÒ �ĖÄ§ĝĬĖŁ §ú½ 0Ýú§ú·Ä ÝùēăĝÄ½ ÄĕĬ§ò ĻÝĦÙÙăò½ÝúÓ Ħ§ŀÄĝ ăú ÒăĖÄÝÓú §ú½ �ĬĖïÝĝÙ ú§ĦÝăú§òĝ ÒăĖ ¶ăú½ĝ 
§ú½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ �ÙÄ ·ĬĖĖÄúĦ Ħ§ŀ§ĦÝăú ĝŁĝĦÄù §òòăĻĝ ¶ăĦÙ ÒăĖÄÝÓú §ú½ ½ăùÄĝĦÝ· ÝúĺÄĝĦăĖĝ Ħă ē§Ł ŇÄĖă 
ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ ăú ĝÙ§ĖÄĝƚ

Securities and other capital market instruments, purchase/sales gains and depreciation based on the distinction 
¶ÄĦĻÄÄú ½ăùÄĝĦÝ· §ú½ ÒăĖÄÝÓú ÝúĺÄĝĦăĖĝ ÓÝĺÄú ĦÙÄ §ēēòÝ·§ĦÝăú ăÒ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀ §ú½ ·§ēÝĦ§ò ·ăùē§úÝÄĝ ƦÝúĺÄĝĦùÄúĦ 
funds and securities and other capital market instruments exclusively in partnership with the increase in value with 
Ó§Ýúĝ §ú½ ĦÙÄ §ĝĝă·Ý§ĦÄ½ ¶ÄúÄŌĦĝ ĖÝÓÙĦĝ Ħă ĬĝÄ ĦÙÄ úăúƪĖÄĝÝ½ÄúĦ ăēÄĖ§ĦÝúÓ Ýú ùĬĦĬ§ò ÒĬú½ĝ §ú½ ÝúĺÄĝĦùÄúĦ ĦĖĬĝĦĝ 
established in accordance with the Capital Market Law that are similar to those set out in the Ministry of Treasury 
§ú½ 0Ýú§ú·Ä Ýú·òĬ½Ä½Ƨ §ĖÄ ĝĬ¶ìÄ·Ħ Ħă Ŕǖ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀƚ

For all the others:
▲ �ÝĦÙÙăò½ÝúÓ Ħ§ŀ ăÒ ŕŔǖ Ļ§ĝ ĖÄùăĺÄ½ ÒăĖ ÄĕĬÝĦŁƪ¶§ĝÄ½ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ƦùÝúƚ ŜŔǖ ÄĕĬÝĦŁ Ùăò½ÝúÓ ÒĬú½ĝƧƚ
▲ �úŁ Ýú·ăùÄ ÒĖăù Ùăò½ÝúÓ ÒĬú½ĝ ĦÙ§Ħ Ùăò½ § ùÝúÝùĬù řŕǖ ÄĕĬÝĦŁ ăÒ ĦÙÄ ÒĬú½ ēăĖĦÒăòÝă ăĺÄĖ § ŁÄ§Ė §ĖÄ ÄŀÄùēĦ 

ÒĖăù ŕŔǖ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀƚ
▲ ;úĺÄĝĦăĖĝ ÝúĺÄĝĦÝúÓ Ýú §òò ăĦÙÄĖ ĦŁēÄĝ ăÒ ÒĬú½ĝ §ĖÄ ĝĬ¶ìÄ·Ħ Ħă ŕŔǖ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀƚ

�ÙÄĖÄ ĻÄĖÄ ăĦÙÄĖ ù§ìăĖ ½ÄĺÄòăēùÄúĦĝ Ýú ŖŔŖŕƚ _ú ŖŖ �Ä·Äù¶ÄĖ ŖŔŖŔƕ § oĖÄĝÝ½ÄúĦÝ§ò �Ä·ĖÄÄ Ļ§ĝ ēĬ¶òÝĝÙÄ½ §ú½ 
ĦÙÄ ŕřǖ ēăĖĦÒăòÝă Ýú·ăùÄ Ħ§ŀ Ļ§ĝ ĖÄ½Ĭ·Ä½ Ħă Ŕǖ ¶ÄÓÝúúÝúÓ ŕ I§úĬ§ĖŁ ŖŔŖŕƚ 0Ėăù Ŗŗ �Ä·Äù¶ÄĖ ŖŔŖŔ Ħă ŗŕ U§Ė·Ù 
ŖŔŖŕƕ Ŕǖ Ýú·ăùÄ Ħ§ŀ Ýĝ §ēēòÝÄ½ ÒăĖ ĝăùÄ ĦŁēÄ ăÒ ùĬĦĬ§ò ÒĬú½ĝ ƦÄŀ·òĬ½ÝúÓ ĺ§ĖÝ§¶òÄƕ ùÝŀÄ½ƕ "ĬĖă¶ăú½ƕ ÒăĖÄÝÓúƕ ÙÄ½ÓÄ 
ÒĬú½ĝ §ú½ ÒĬú½ĝ ĻÙÝ·Ù Ù§ĺÄ 0ăĖÄÝÓú �ĬĖĖÄú·Ł ÄŀēĖÄĝĝÝăú Ýú ĦÙÄ ú§ùÄƧƟ ĦÙÝĝ Ļ§ĝ ÄŀĦÄú½Ä½ Ħă ŗŕ U§Ė·Ù ŖŔŖŖƚ 

9. OTHER ACTIVITIES OF THE ASSOCIATION

Other Activities of TKYD
�ÙÄú ĻÄ ĖÄĺÝÄĻ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÄ ēăĖĦÒăòÝă ù§ú§ÓÄùÄúĦ §ú½ ÒĬú½ Ýú½ĬĝĦĖŁ ĝÝú·Ä ŖŔŔŔƕ ĻÄ ·§ú ĝÄÄ § ĝÝÓúÝŌ·§úĦ 
improvement with the positive impacts of the approval of the private pension legislation and the integration of our 
·ăĬúĦĖŁƴĝ Ōú§ú·Ý§ò ÝúĝĦÝĦĬĦÝăúĝ Ħă ĦÙÄ ĝŁĝĦÄù §ĝ ĻÄòò §ĝ ĦÙÄÝĖ Ýú·ĖÄ§ĝÄ½ ĖÄēĬĦ§ĦÝăú ăú ĦÙÄ ÝúĦÄĖú§ĦÝăú§ò §ĖÄú§ §ĝ § 
ĖÄĝĬòĦ ăÒ ĦÙÄ ĖÄĝĦĖĬ·ĦĬĖÝúÓ ¶§ĝÄ½ ăú ĦÙÄ òÄĝĝăúĝ òÄ§ĖúÄ½ Ýú ĦÙÄ ē§ĝĦƚ 

The new legislative regulations in the investment fund industry introduced by the CMB and the new products 
ÝúĦĖă½Ĭ·Ä½ ĝĬēēăĖĦ §ú½ ÄúÙ§ú·Ä ĦÙÄ Ýú½ĬĝĦĖŁƚ �ÙÄ Ħ§ŀ ÄĕĬ§òÝĦŁ §ùăúÓ ĦÙÄ ÝúĺÄĝĦùÄúĦ Ħăăòĝ §ú½ ĝēÄ·ÝŌ· òÄÓÝĝò§ĦÝăú 
on the asset management companies will both stimulate growth of the collective investments industry in Turkey and 
ÄúĝĬĖÄ ĦÙÄŁ ùÄÄĦ ÝúĦÄĖú§ĦÝăú§ò ĝĦ§ú½§Ė½ĝƚ �ÙÄ úĬù¶ÄĖ ăÒ §ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝ Ʃ ¶Ł ăĻúÄĖĝ Ýú½ÄēÄú½ÄúĦ 
from banks - have already increased in the last six years, bringing the total number of asset management companies 
Ħă řŔ Ʀ·ăùē§úÝÄĝ ĻÝĦÙ �ĝĝÄĦĝ Ĭú½ÄĖ U§ú§ÓÄùÄúĦ ò§ĖÓÄĖ ĦÙ§ú Ŕ §ĖÄ ·ăúĝÝ½ÄĖÄ½Ƨ Ýú ŖŔŖŕƚ

�ÙÄ �U� Ýĝ ĻăĖïÝúÓ ·òăĝÄòŁ ĻÝĦÙ �K�� Ħă ĖÄĝăòĺÄ ù§úŁ ăÒ ĦÙÄ ÝĝĝĬÄĝ ĖÄò§ĦÝúÓ Ħă ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƕ §ĝ ĻÄòò §ĝ 
½Ýĝ·ĬĝĝÝúÓ ēĖăēăĝ§òĝ §ú½ ăÒÒÄĖÝúÓ ĝăòĬĦÝăúĝ ÒăĖ ĝăùÄ ·ĖÝĦÝ·§ò ÝĝĝĬÄĝ Ò§·ÝúÓ ĦÙÄ Ýú½ĬĝĦĖŁ Ýú �ĬĖïÄŁƚ 

European Fund and Asset Management Association • FACT BOOK 2022 300



Summary of TKYD activities in 2021:

▲ _ú ŖŖ IĬúÄƕ �K�� oĖÄĝÝ½ÄúĦ UÄÙùÄĦ �òÝ "Ėĝ§ĖÞ Ļ§ĝ § ÓĬÄĝĦ ăú "ïăĦıĖï �� Ƴ;úĝĦÝĦĬĦÝăú§ò ;úĺÄĝĦăĖ "ÒÒÄ·Ħ Ýú 
�§ēÝĦ§ò U§ĖïÄĦĝƴ ĦăēÝ·ƚ 

▲ _ú ś IĬòŁƕ �K�� oĖÄĝÝ½ÄúĦ "Ėĝ§ĖÞ Ļ§ĝ § ÓĬÄĝĦ ăú �òăăù¶ÄĖÓ �� �ĬĖïÄŁƕ ½Ýĝ·ĬĝĝÝúÓ ēăĖĦÒăòÝă ½ÝĺÄĖĝÝŌ·§ĦÝăúƚ 

▲ �K��ƕ �§ï§ĝ ;ĝĦ§ú¶Ĭò Ʀ;ĝĦ§ú¶Ĭò �òÄ§ĖÝúÓƕ yÄĦĦòÄùÄúĦ §ú½ �ĬĝĦă½Ł �§úïƧ §ú½ ĦÙÄ �ĬĖïÝĝÙ �§ēÝĦ§ò U§ĖïÄĦĝ 
�ĝĝă·Ý§ĦÝăú Ʀ��U�Ƨ ăĖÓ§úÝĝÄ½ ĦÙÄ ĝÄ·ăú½ ·ăùēÄĦÝĦÝăú ÒăĖ ĬúÝĺÄĖĝÝĦŁ ĝĦĬ½ÄúĦĝ Ýú ŖŔŖŕƚ �ÙÄ ·ăùēÄĦÝĦÝăú Ýĝ 
called the ‘Golden Egg Fund Basket Competition for University Students’, where they constructed virtual 
ēăĖĦÒăòÝăĝ ăÒ ÒĬú½ĝƚ �ÙÄ §Ýù Ýĝ Ħă ÙÄòē ĝĦĬ½ÄúĦĝ Ý½ÄúĦÝÒŁ ùĬĦĬ§ò ÒĬú½ĝ §ú½ òÄ§½ ĦÙÄù Ħă ù§ïÄ òăúÓƪĦÄĖù 
ÝúĺÄĝĦùÄúĦĝ ¶Ł ·ăúĝĦĖĬ·ĦÝúÓ ùĬĦĬ§ò ÒĬú½ ¶§ĝïÄĦĝ §··ăĖ½ÝúÓ Ħă ĦÙÄÝĖ §ĦĦÝĦĬ½Ä §ú½ ĖÝĝï §ēēÄĦÝĦÄƚ 

▲ �K�� §ú½ ;úĦÄÓĖ§ĦÄ½ rÄēăĖĦÝúÓ VÄĦĻăĖï �ıĖïÝŁÄ Ʀ"r��Ƨ ÙÄò½ ùÄÄĦÝúÓĝ ăú ŖŖ �ēĖÝò ŖŔŖŕ §ú½ ŝ IĬúÄ ŖŔŖŕƚ 
�K�� Ýĝ Ýú ĦÙÄ "r�� ÄŀÄ·ĬĦÝĺÄ ·ăùùÝĦĦÄÄƚ �ÙÄ ĝĬ¶ìÄ·Ħ Ļ§ĝ ĦÙÄ ½Ä·ò§Ė§ĦÝăú ĝÝÓúÄ½ ¶Ł ÄŀÄ·ĬĦÝĺÄ ·ăùùÝĦĦÄÄ 
ăÒ "r��ƚ ;Ħ Ýĝ §òĝă ùÄúĦÝăúÄ½ ĦÙ§Ħ "y1 Ò§·ĦăĖĝ ¶Ä·§ùÄ ·ĖĬ·Ý§ò Ýú Ōú§ú·Ä ĝÄ·ĦăĖ §ú½ ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝ 
¶ÄÓ§ú ēĖÄÒÄĖĖÝúÓ ·ăùē§úÝÄĝ ĻÙÝ·Ù ēĖÄē§ĖÄ ÝúĦÄÓĖ§ĦÄ½ ĖÄēăĖĦÝúÓƚ 

▲ �K�� ÙÄò½ §ú ăúòÝúÄ ùÄÄĦÝúÓ ĻÝĦÙ �ăĖ½ �§úï ĝēÄ·Ý§òÝĝĦĝƚ �ÙÄ ùÄÄĦÝúÓ §½½ĖÄĝĝÄ½ ĦÙÄ ēăĦÄúĦÝ§ò ăÒ ĦÙÄ §ĝĝÄĦ 
ù§ú§ÓÄùÄúĦ ĝÄ·ĦăĖ Ýú �ĬĖïÄŁƕ §ú½ ēĖă½Ĭ·Ħĝ ĝĬ·Ù §ĝ ĺÄúĦĬĖÄ ·§ēÝĦ§ò ÒĬú½ĝƕ Ýú §ĦĦĖ§·ĦÝúÓ òăúÓ ĦÄĖù ÝúĺÄĝĦùÄúĦƚ 

▲ �ú ăúòÝúÄ ĻÄ¶Ýú§Ė ÄúĦÝĦòÄ½ ƳoăĝĦ o§ú½ÄùÝ· ;ĝĝĬÄĝ ăÒ 7ăùă y§ēÝÄúĝƴ Ļ§ĝ ÙÄò½ ăú Ŝ U§Ė·Ù ĻÝĦÙ ĦÙÄ ·ăăēÄĖ§ĦÝăú 
ăÒ �K�� §ú½ ��U� §ú½ ĻÝĦÙ ĦÙÄ ē§ĖĦÝ·Ýē§ĦÝăú ăÒ "0�U�ƚ

▲ yǡo 1òă¶§ò r§ĦÝúÓĝ �ĬĖïÄŁ §ú½ �K�� U§ú§ÓÄùÄúĦ ăĖÓ§úÝĝÄ½ §ú ăúòÝúÄ ùÄÄĦÝúÓƚ �Ħ ĦÙÄ ùÄÄĦÝúÓ "y1 ÝĝĝĬÄĝ 
Ýú ;úĝĦÝĦĬĦÝăú§ò ;úĺÄĝĦăĖĝ ĻÄĖÄ ½Ýĝ·ĬĝĝÄ½ƚ 

▲ _ú Ŝ IĬúÄ Ŝƕ �K�� U§ú§ÓÄùÄúĦ ăĖÓ§úÝĝÄ½ §ú ăúòÝúÄ ùÄÄĦÝúÓ ĻÝĦÙ UĖ KăĖïù§Ň "ĖÓĬúƕ �"_ §ú½ �ă§Ė½ 
UÄù¶ÄĖ ăÒ �ăĖĝ§ ;ĝĦ§ú¶Ĭòƚ

▲ _ú ŕŔ �ĬÓĬĝĦƕ �K�� U§ú§ÓÄùÄúĦ ăĖÓ§úÝĝÄ½ §ú ăúòÝúÄ ùÄÄĦÝúÓ ĻÝĦÙ UĖ �ĺĝ§Ė yĬúÓĬĖòĬƕ �"_ §ú½ �ă§Ė½ 
UÄù¶ÄĖ ăÒ �§ï§ĝ ;ĝĦ§ú¶Ĭòƚ

�K�� Ù§ĝ § �ĻÝĦĦÄĖ §··ăĬúĦ Ʀ�K��ơŕŝŝŝƧ §ú½ § MÝúïÄ½;ú ēĖăŌòÄ ƦĦïŁ½ŕŝŝŝƧ Ħă ÝùēĖăĺÄ ·ăùùĬúÝ·§ĦÝăú §ùăúÓ ĝÄ·ĦăĖ 
professionals in order to encourage professional networking and to provide a platform for sectoral developments; 
ĦÙÝĝ Ýĝ ēĖăĺÝúÓ ēăēĬò§Ėƚ �K�� §òĝă ·ĖÄ§ĦÄ½ 0§·Ä¶ăăï §ú½ ;úĝĦ§ÓĖ§ù §··ăĬúĦĝ Ħă ĖÄ§·Ù ùăĖÄ ē§ĖĦÝ·Ýē§úĦĝƚ

�ÙÄ �U� Ýĝ §òĝă Ýú ·òăĝÄ ·ăúĦ§·Ħ ĻÝĦÙ �K�� Ýú ĻăĖïÝúÓ ĦăĻ§Ė½ĝ ĦÙÄ ĝĦÄēĝ úÄÄ½Ä½ Ħă ùăĺÄ ĦÙÄ �ĬĖïÝĝÙ ÝúĺÄĝĦùÄúĦ 
ÒĬú½ ĝÄ·ĦăĖ ·òăĝÄĖ Ħă "� §··ÄĝĝÝăúƚ

�K�� Ù§ĝ ŕŘ ÝúĝĦÝĦĬĦÝăú§ò Ʀ§ĝĝÄĦ ù§ú§ÓÄùÄúĦ ·ăùē§úÝÄĝƕ ÝúĝĬĖ§ú·Ä ·ăùē§úÝÄĝ §ú½ ¶ĖăïÄĖ§ÓÄĝƧ §ú½ Ŗŗ Ýú½ÝĺÝ½Ĭ§ò 
ùÄù¶ÄĖĝƚ 

The Turkish Institutional Investment Managers’ Association, with an ambitious vision of enhancing the base for 
ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝ Ýú �ĬĖïÄŁƕ Ýĝ §ÝùÝúÓ §Ħ Ýú·ĖÄ§ĝÝúÓ ĦÙÄ úĬù¶ÄĖ ăÒ ÝúĺÄĝĦăĖĝ Ħă ŕŔ ùÝòòÝăúƚ

�K�� Ù§ĝ ēĬ¶òÝĝÙÄ½ § ĕĬ§ĖĦÄĖòŁ ù§Ó§ŇÝúÄ ÄúĦÝĦòÄ½ Ƴ;úĝĦÝĦĬĦÝăú§ò ;úĺÄĝĦăĖƴ ĝÝú·Ä �ēĖÝò ŖŔŔŜƚ ;Ħ Ýĝ ½ÝĝĦĖÝ¶ĬĦÄ½ §ùăúÓ 
�K�� ùÄù¶ÄĖĝƕ ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝƕ ·ăùē§úÝÄĝ ĦĖ§½Ä½ ăú ĦÙÄ ĝĦă·ï Äŀ·Ù§úÓÄƕ ĬúÝĺÄĖĝÝĦÝÄĝ §ú½ ĖÄÓĬò§ĦăĖŁ 
¶ă½Ł ăÒŌ·Ý§òĝƚ �ÙÄ ù§Ó§ŇÝúÄ ·ăĺÄĖĝ §òò Ĭēƪ½§ĦÄ ½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÄ �ĬĖïÝĝÙ ;úĺÄĝĦùÄúĦ 0Ĭú½ ;ú½ĬĝĦĖŁ §ĝ ĻÄòò §ĝ 
several analyses, reports, the introduction of new funds in the market, interviews, new trends in the sector and 
½ÄĺÄòăēùÄúĦĝ Ýú ĦÙÄ Óòă¶§ò ÒĬú½ Ýú½ĬĝĦĖŁ ĦăÓÄĦÙÄĖ ĻÝĦÙ ĦÙÄ ĖÄòÄĺ§úĦ Ýú½ĬĝĦĖŁ ĝĦ§ĦÝĝĦÝ·ĝƚ M§ĝĦ ŁÄ§Ėƕ ĦÙÄ �úúĬ§ò rÄēăĖĦ 
celebrated its 12th §úúÝĺÄĖĝ§ĖŁƚ 
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TURKEY COUNTRY REPORT

TKYD has determined six priority areas for 2022:

ŕƚ ;úĺÄĝĦăĖ oĖăĦÄ·ĦÝăú
Ŗƚ ;ùēĖăĺÄùÄúĦ ăÒ yÄ·ĦăĖ yĦ§ú½§Ė½ĝ
ŗƚ �§ēÝĦ§ò U§ĖïÄĦĝ �ÄĺÄòăēùÄúĦ
Řƚ rÄĝÄ§Ė·Ù �·ĦÝĺÝĦÝÄĝ §ú½ yĦ§ĦÝĝĦÝ·§ò �§Ħ§
řƚ MăúÓ �ÄĖù y§ĺÝúÓĝ 1ĖăĻĦÙ
Śƚ �§ŀ§ĦÝăúƚ

�K�� ĝÝÓúÄ½ § ē§ĖĦúÄĖĝÙÝē §ÓĖÄÄùÄúĦ ĻÝĦÙ �ăĖĝ§ ;ĝĦ§ú¶Ĭò Ýú ŖŔŕř ÒăĖ ·§ò·Ĭò§ĦÝăú ăÒ K�� ¶Äú·Ùù§Ėï Ýú½Ý·Äĝ 
¶ÄÓÝúúÝúÓ ÒĖăù IĬòŁ ŕĝĦƚ �ÙÄ ú§ùÄ ăÒ ĦÙÄ Ýú½Ý·Äĝ ĖÄÓÄúÄĖ§ĦÄ½ §ĝ �;y�ƪK�� Ýú½Ý·Äĝƚ �K�� §ú½ �;y� ÓÄúÄĖ§ĦÄ½ �;y�ƪ
K�� ;ú½Ý·Äĝ �ăùùÝĦĦÄÄ ĻÙÝ·Ù ĻÝòò ēÄĖÝă½Ý·§òòŁ Ùăò½ ùÄÄĦÝúÓĝ Ħă ½ÄŌúÄ úÄĻ Ýú½Ý·Äĝ §··ăĖ½ÝúÓ Ħă ĦÙÄ ĝÄ·ĦăĖƴĝ úÄÄ½ĝƚ
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well-being. 
Financial 

Everyone has the right to a better financial future. We’re 
on a mission to democratize investing by providing 
more people around the world with the tools and 
technology to help achieve financial well-being.

Capital at risk.

FOR PROFESSIONAL CLIENTS/QUALIFIED INVESTOR ONLY.

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority
or MiFID Rules) only and should not be relied upon by any other persons.
In the UK and Non-European Economic Area (EEA) countries: this is Issued by BlackRock Investment 
Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. Registered 
office: 12 Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England 
and Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to 
the Financial Conduct Authority website for a list of authorised activities conducted by BlackRock. In 
the European Economic Area (EEA): this is Issued by BlackRock (Netherlands) B.V. is authorised and 
regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1,
1096 HA, Amsterdam, Tel: 020 – 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For 
your protection telephone calls are usually recorded.
©2022 BlackRock, Inc. All rights reserved. BlackRock is a registered trademark of BlackRock in the 
United States and elsewhere. 426350/0622

blackrock.com
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UNITED KINGDOM COUNTRY REPORT

1. KEY TRENDS IN THE GLOBAL MARKET

Table 1: Net Assets by the Fund Industry in United Kingdom
(GBP billion)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs ŕƕŘŚŕƚŘ ŕƕŗŗřƚŝ ŕƕřŔŖƚŖ ŕƕŚŔŘƚŕ ŕƕśŝŘƚŘ

Funds domiciled abroad and 
promoted by national providers

Total Net Assets ŕƕŘŚŕƚŘ ŕƕŗŗřƚŝ ŕƕřŔŖƚŖ ŕƕŚŔŘƚŕ ŕƕśŝŘƚŘ 

Table 2: Net Sales of Investment Funds in United Kingdom
(GBP million)

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs 56,672 -20,451 -17,413 14,566 32,301 

Funds domiciled abroad and 
promoted by national providers

Total Net Sales 56,672 -20,451 -17,413 14,566 32,301 

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS Assets by Fund Type
(GBP billion)

2017 2018 2019 2020 2021

Equity funds ŚřŚƚř řśŝƚŝ ŚśŖƚŗ śŔŖƚř Ŝŕŕƚŕ

Bond funds ŕŝŚƚŔ ŕŜřƚř ŕŜŗƚŘ ŕŝřƚŖ ŖŔŔƚŜ

Multi-asset funds ŕŗŘƚŗ ŕŖŕƚŚ ŕřŗƚŜ ŕśŚƚŚ ŕŜŚƚř

Money market funds ŖŔƚŖ ŕŝƚŗ ŖŕƚŚ Ŗŕƚŗ ŖŖƚŔ

Guaranteed/protected funds Ŕƚŗ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŚŜƚŜ řřƚŕ Řŗƚŝ ŗřƚŝ ŖŝƚŘ

Other funds ŕŕƚŚ ŕřƚř ŖŕƚŚ ŖŘƚś Řŗƚŕ

Total ŕƕŔŜśƚŚ ŝśŚƚŜ ŕƕŔŝŚƚŚ ŕƕŕřŚƚŕ ŕƕŖŝŖƚŝ

of which ➤ ETFs

➤ Funds of funds ŘŗƚŜ Řřƚř řŝƚŖ ŚŘƚŘ ŚŜƚś
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Table 4: Net Sales of UCITS by Fund Type
(GBP million)

2017 2018 2019 2020 2021

Equity funds Śƕŕŝŕƚŕ ƪŕŘƕŚŖŕƚř ƪŕŘƕŘřřƚŚ ŚŖŜƚŚ ŕŚƕřŗŗƚŜ

Bond funds ŕśƕśŗśƚŕ ƪŕƕŝŖŖƚŝ ŖřŝƚŚ ŚŝŔƚř ŝƕśŜŚƚŗ

Multi-asset funds ŕřƕŖŚŕƚŖ śƕŘŔŘƚŕ śƕŔŜŖƚŚ ŕŗƕŜŚřƚŜ ŝƕŗŝŘƚŚ

Money market funds ŗƕŘŜŔƚŝ ƪŕƕŔŔŗƚŘ ŖƕŗŘŗƚŔ ƪŖśŜƚŗ ŚŝŚƚř

Guaranteed/protected funds ƪŕśŝƚŚ ƪŜƚŘ ŔƚŔ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŗƕśŚŖƚŗ ƪŕŖƕŕŜŚƚŘ ƪŕŘƕřŔŘƚŚ ƪŜƕśŖŖƚŖ ƪŚƕŜŘŘƚŚ

Other funds ŖƕŘŚřƚŘ ŕƕŔŝŝƚŝ ŖƕŖřŜƚř ŗƕŝŜŖƚś śƕśŔŕƚŖ

Total ŘŜƕśŕŜƚř ƪŖŕƕŖŗŜƚś ƪŕśƕŔŕŚƚŚ ŕŔƕŕŚśƚŕ ŗśƕŖŚśƚŜ

of which ➤ ETFs

➤ Funds of funds ŜƕŘŖŗƚř řƕŔřřƚŕ ŖƕŕŔŕƚŖ ŖƕŔŖśƚŘ ŕƕŘŔŖƚŝ

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(GBP billion)

2017 2018 2019 2020 2021

Equity funds řŗƚŜ Řŕƚŗ Řŝƚŗ śśƚŕ ŜŔƚŝ

Bond funds ŕŘƚŕ ŕŘƚŘ ŕřƚŕ ŕŚƚŜ ŕŜƚŚ

Multi-asset funds ŝŘƚŘ Ŝŗƚŝ ŜŜƚŗ ŝŗƚŕ ŝŝƚŕ

Money market funds Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ Ŕƚŕ

Guaranteed/protected funds Ŕƚŕ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŖƚŚ ŕŔƚŝ ŕŖƚŚ ŕŕƚŝ ŕŖƚŖ

Real estate funds ŖřƚŘ ŖřƚŜ Ŗŕƚŝ ŕŜƚŘ ŕřƚŗ

Other funds ŕŜŗƚŘ ŕŜŖƚŜ ŖŕŜƚŘ ŖŗŔƚř ŖśřƚŖ

Total ŗśŗƚŜ ŗřŝƚŕ ŘŔřƚŚ ŘŘŜƚŔ řŔŕƚř

of which ➤ ETFs

➤ Funds of funds ŕŕŖƚŕ ŕŔŖƚŚ ŕŕŖƚř ŕŕśƚŜ ŕŗŔƚŕ

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(GBP million)

2017 2018 2019 2020 2021

Equity funds ŕƕŚśŘƚŝ ŕƕŔŔřƚř ƪŖƕŕŖŕƚŝ ŘƕŚŗŚƚŗ ƪřƕŚŖŖƚŔ

Bond funds ƪśŘŖƚŖ ƪřśƚś ƪŕƕŖŜŘƚŝ ƪśƚŕ ŖƕŔŖŔƚŚ

Multi-asset funds řƕŜŜŘƚŝ ƪŖƕřŜŔƚř ŖƕŝŚŗƚŖ ŖřŚƚŕ ƪŚŔŝƚŜ

Money market funds ƪŖŘŘƚŕ ƪŜƚŕ ƪŔƚŚ ŕřƚŜ śƚś

Guaranteed/protected funds ƪŕŗŜƚŚ ƪŕŕŜƚś ŔƚŔ ŔƚŔ ŔƚŔ

Absolute Return Innovative 
Strategies (ARIS) funds

ŕŚŔƚŝ śŘŗƚŘ řřŝƚŝ ƪŕƕŔŔśƚŝ ƪśŕŕƚř

Real estate funds ŖřŖƚŔ ƪŜŚŗƚŘ ƪŘƕŗŝŗƚŜ ƪŖƕŖŔŘƚś ƪŘƕŘřŜƚř

Other funds ŕƕŕŔřƚŘ ŖƕŚŚŚƚś ŗƕŜŜŕƚś ŖƕśŕŔƚŘ ŘƕŘŔśƚŔ

Total śƕŝřŗƚŕ śŜśƚŗ ƪŗŝŚƚŘ ŘƕŗŝŜƚŝ ƪŘƕŝŚŚƚŗ

of which ➤ ETFs

➤ Funds of funds ŚƕŜŖŕƚŗ ƪŖƕŚŖřƚŔ ŗƕśřŚƚŝ ŕƕŖŗŔƚŘ ƪŝŚŗƚř

➤ Institutional funds ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ ŔƚŔ

4. TRENDS IN THE NUMBER OF FUNDS

Table 7: Number of Funds

2017 2018 2019 2020 2021

Home-domiciled UCITS 2,124 2,196 2,301 2,350 2,320

Home-domiciled AIFs 986 1,003 1,014 1,029 1,067

Foreign funds registered for sales 1,383 1,415 1,463 1,608 1,712

➤ƶ �y ú§tÝăú§ò pĖăùăteĖs 

➤ƶ �y ÒăĖeÝÓú pĖăùăteĖs

Fund launches 250 226 356 220 241

Fund liquidations 143 117 152 123 146

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

Ve§Ė Ėe·ăĖ½ 1�o Řŗ ¶ÝòòÝăú ÒĬú½ ÝúōăĻs
�K ÝúĺÄĝĦăĖ ÒĬú½ ĝ§òÄĝ ĻÄĖÄ ĝĦĖăúÓ Ýú ŖŔŖŕƟ §úúĬ§ò ĖÄĦ§Ýò ÝúōăĻĝ ăÒ 1�o Řŗ ¶ÝòòÝăú ĖÄēĖÄĝÄúĦÄ½ § 1�o ŕŖ ¶ÝòòÝăú 
ŁÄ§ĖƪăúƪŁÄ§Ė ĖÝĝÄƕ ēò§·ÝúÓ ĦÙÄ ŁÄ§Ė ăúòŁ ĝòÝÓÙĦòŁ ¶ÄòăĻ ĦÙÄ ĖÄ·ăĖ½ ĝ§òÄĝ ăÒ 1�o Řŝ ¶ÝòòÝăú Ýú ŖŔŕśƚ ;ú ŖŔŖŕƕ Ä·ăúăùÝÄĝ 
·ăúĦÝúĬÄ½ Ħă ĖÄ¶ăĬú½ ÒĖăù ŖŔŖŔƕ ĻÝĦÙ ĦÙÄ òÝÒĦÝúÓ ăÒ ē§ú½ÄùÝ· ĖÄĝĦĖÝ·ĦÝăúĝ Äú§¶òÄ½ ¶Ł ĝĬ··ÄĝĝÒĬò ĺ§··ÝúÄ ĖăòòăĬĦĝƚ 
MăĻ ÝúĦÄĖÄĝĦ Ė§ĦÄĝ ēĬĝÙÄ½ �K ÝúĺÄĝĦăĖĝ Ħă ÝúĺÄĝĦ ĝ§ĺÝúÓĝ §ù§ĝĝÄ½ ÒĖăù ĖÄ½Ĭ·Ä½ ĝēÄú½ÝúÓ ½ĬĖÝúÓ òă·ï½ăĻúĝƚ 
;úōăĻĝ Ħă ĖÄĦ§Ýò ÒĬú½ĝ ĝòăĻÄ½ ĦăĻ§Ė½ĝ ĦÙÄ Äú½ ăÒ ĦÙÄ ŁÄ§Ėƕ §ĝ ĖÝĝÝúÓ Ýúō§ĦÝăú ·§ĬĝÄ½ Ĭú·ÄĖĦ§ÝúĦŁ ÒăĖ ÝúĺÄĝĦăĖĝƚ

Responsible Investments drive GBP 16 billion sales
Building on the trends seen in 2020, responsible investment was a key driver of sales in 2021, with GBP 16 billion 
Ýú úÄĦ ĖÄĦ§Ýò ĝ§òÄĝ Ħă ÒĬú½ĝ ăēÄĖ§ĦÝúÓ ĻÝĦÙ ÒĬú½ƪĝēÄ·ÝŌ· Äŀ·òĬĝÝăúĝƕ § ĝĬĝĦ§Ýú§¶ÝòÝĦŁ Òă·Ĭĝƕ §ú½ƠăĖ Ýùē§·Ħ ÝúĺÄĝĦùÄúĦ 
ĝĦĖ§ĦÄÓÝÄĝƚ �ÙÝĝ ÝúōăĻ Ļ§ĝ ăĺÄĖ § ĦÙÝĖ½ ăÒ ĦÙÄ ĦăĦ§òƕ §òĦÙăĬÓÙ ĖÄĝēăúĝÝ¶òÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ĖÄēĖÄĝÄúĦ òÄĝĝ ĦÙ§ú Śǖ 
ăÒ Ýú½ĬĝĦĖŁ ÒĬú½ĝ Ĭú½ÄĖ ù§ú§ÓÄùÄúĦƚ

Sales to actively managed funds vs index trackers
�·ĦÝĺÄòŁ ù§ú§ÓÄ½ ÒĬú½ĝ ĝ§Ļ ÝúōăĻĝ ăÒ 1�o Ŗřƚŗ ¶ÝòòÝăú Ýú ŖŔŖŕƕ řŜǖ ăÒ ĦăĦ§ò ĝ§òÄĝƕ §ĝ ÝúĺÄĝĦăĖĝ ĦĖĬĝĦÄ½ §·ĦÝĺÄ 
ù§ú§ÓÄĖĝ Ħă ½ÄòÝĺÄĖ Ýú·ĖÄ§ĝÄ½ ĖÄĦĬĖúĝ Ýú ùăĖÄ ĺăò§ĦÝòÄ ù§ĖïÄĦĝ ēăĝĦƪ�_�;�ƪŕŝƚ ;úōăĻĝ ½ăĬ¶òÄ½ ÒĖăù ŖŔŖŔƕ 
·ăúĦÝúĬÝúÓ ĦÙÄ ĖÄĺÄĖĝ§ò ăÒ ĦÙÄ ăĬĦōăĻĝ ÒĖăù §·ĦÝĺÄ ÒĬú½ĝ ĝÄÄú Ýú ŖŔŕŜƪŖŔŕŝƚ ;úĺÄĝĦăĖĝ Ù§ĺÄ §òĝă ·ăúĦÝúĬÄ½ Ħă 
ù§ïÄ ĬĝÄ ăÒ òăĻƪ·ăĝĦ Ýú½Äŀ ĦĖ§·ïÄĖĝƕ ĻÝĦÙ ŖŔŖŕ ¶ÄÝúÓ § ĦÙÝĖ½ ·ăúĝÄ·ĬĦÝĺÄ ŁÄ§Ė ăÒ ÝúōăĻĝ ăÒ ìĬĝĦ ăĺÄĖ 1�o ŕŜ ¶ÝòòÝăúƚ
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Net retail sales by asset class
"ĕĬÝĦŁ ÒĬú½ĝ ĻÄĖÄ ĦÙÄ ÙÝÓÙÄĝĦƪĝÄòòÝúÓ §ĝĝÄĦ ·ò§ĝĝ ÒăĖ § ĝÄ·ăú½ ·ăúĝÄ·ĬĦÝĺÄ ŁÄ§Ėƕ Ħ§ïÝúÓ ŗŘǖ ăÒ úÄĦ ÝúōăĻĝƕ ĦÙÄ 
ĝ§ùÄ ēĖăēăĖĦÝăú §ĝ Ýú ŖŔŖŔƚ �ÝĦÙÝú ÄĕĬÝĦÝÄĝƕ ÙăĻÄĺÄĖƕ ÝúĺÄĝĦăĖ ½Äù§ú½ Ļ§ĝ ĬúÄĺÄúƚ ;úĺÄĝĦăĖĝ ĝÙăĻÄ½ § ù§ĖïÄ½ 
ēĖÄÒÄĖÄú·Ä ÒăĖ Óòă¶§òòŁ ½ÝĺÄĖĝÝŌÄ½ ÒĬú½ĝƕ ĻÝĦÙ ·ăúĝÝĝĦÄúĦ ùăúĦÙòŁ ÝúōăĻĝƕ ĖÄ§·ÙÝúÓ 1�o ŕŗƚŘ ¶ÝòòÝăú ĦÙĖăĬÓÙ ŖŔŖŕƚ 
;úĺÄĝĦăĖĝ ò§ĖÓÄòŁ §ĺăÝ½Ä½ ·ăĬúĦĖŁƪ ăĖ ĖÄÓÝăúƪĝēÄ·ÝŌ· ÄĕĬÝĦŁ ÒĬú½ĝƕ ĻÝĦÙ ăĬĦōăĻĝ ÒĖăù �K §ú½ VăĖĦÙ �ùÄĖÝ·§ú 
ÄĕĬÝĦŁ ÒĬú½ĝ ăÒ 1�o řƚŗ ¶ÝòòÝăú §ú½ 1�o ŜŚř ùÝòòÝăúƕ ĖÄĝēÄ·ĦÝĺÄòŁƚ �ĝÝ§ú ÄĕĬÝĦŁ ÒĬú½ĝ ·ăúĦÝúĬÄ Ħă ĝÄÄ ÝúōăĻĝƕ ¶ĬĦ 
ĦÙÄĝÄ ÒÄòò Ýú ŖŔŖŕ Ħă ìĬĝĦ Ĭú½ÄĖ 1�o ŕ ¶ÝòòÝăúƕ ÒĖăù 1�o ŕƚŚ ¶ÝòòÝăú ĦÙÄ ēĖÄĺÝăĬĝ ŁÄ§Ėƚ

�ăú½ ÒĬú½ĝ ĝ§Ļ ÝúōăĻĝ ĖÝĝÄ Ħă 1�o ŕŕƚŚ ¶ÝòòÝăú Ýú ŖŔŖŕƕ Ĭē ÒĖăù 1�o ŜƚŔ ¶ÝòòÝăú Ýú ŖŔŖŔ §ú½ ĖÄēĖÄĝÄúĦÝúÓ Ŗśǖ ăÒ 
ÒĬú½ ÝúōăĻĝƚ y§òÄĝ ĻÄĖÄ ÙÄ§ĺÝòŁ ĻÄÝÓÙĦÄ½ Ħă ĦÙÄ ¶ÄÓÝúúÝúÓ ăÒ ĦÙÄ ŁÄ§Ėƚ 0Ėăù yÄēĦÄù¶ÄĖƕ Ýúō§ĦÝăú ŌÓĬĖÄĝ ĻÄĖÄ 
ēÄĖĝÝĝĦÄúĦòŁ §¶ăĺÄ ÄŀēÄ·Ħ§ĦÝăúƕ ·§ĬĝÝúÓ ÝúōăĻĝ Ħă ¶ăú½ ÒĬú½ĝ Ħă ½Ä·òÝúÄ ĝĦÄ§½ÝòŁ ĦÙĖăĬÓÙ ĦÙÄ ĝÄ·ăú½ Ù§òÒ ăÒ ĦÙÄ 
ŁÄ§Ėƚ rÝĝÝúÓ Ýúō§ĦÝăú ÄĖă½Äĝ ĦÙÄ ĺ§òĬÄ ăÒ ŌŀÄ½ ÝúĦÄĖÄĝĦ ē§ŁùÄúĦĝƚ

UĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ĖÄù§ÝúÄ½ ·ăúĝÝĝĦÄúĦòŁ ēăēĬò§Ė ĻÝĦÙ ÝúĺÄĝĦăĖĝ ĦÙĖăĬÓÙ ŖŔŖŕƕ §ĝ § Ļ§Ł ăÒ §··ÄĝĝÝúÓ § ½ÝĺÄĖĝÝŌÄ½ 
ēăĖĦÒăòÝă ĻÝĦÙ ĦÙÄ ½ÄĝÝĖÄ½ ÄĕĬÝĦŁ §ú½ ¶ăú½ ùÝŀ §Ħ ĖÄò§ĦÝĺÄòŁ òăĻ ·ăĝĦƚ ;úĺÄĝĦăĖ ÝúĦÄĖÄĝĦ Ù§ĝ ¶ÄÄú ò§ĖÓÄòŁ Òă·ĬĝÄ½ 
ăú ĦÙÄ ÙÝÓÙÄĖ ÄĕĬÝĦŁ ùĬòĦÝƪ§ĝĝÄĦ ÒĬú½ĝ ăÒ ĦÙÄ ;�ƴĝ UÝŀÄ½ ;úĺÄĝĦùÄúĦ ŘŔƪŜřǖ yÙ§ĖÄĝ ĝÄ·ĦăĖƕ ĻÙÝ·Ù ĝĬÓÓÄĝĦĝ ĦÙ§Ħ 
ÝúĺÄĝĦăĖĝ Ù§ĺÄ ·ÙăĝÄú ÙÝÓÙÄĖƪÓĖăĻĦÙ ĝĦĖ§ĦÄÓÝÄĝƚ

6. REGULATORY DEVELOPMENTS

6.1. UCITS

On 31 December 2020, the Brexit transition period ended, with UK-domiciled funds no longer being recognised as 
��;�y ¶Ł ĦÙÄ ""�ƚ �K ��;�y Ù§ĺÄ ¶ÄÄú ¶Ė§ú½Ä½ §ĝ ĝĬ·Ùƕ ĻÝĦÙ ĦÙÄ ÝùùÄ½Ý§ĦÄ ÝúĦÄúĦÝăú ĦÙ§Ħ �K ��;�y ĖÄÓĬò§ĦÝăú 
ĖÄù§Ýúĝ ÄĕĬÝĺ§òÄúĦ Ħă ĦÙăĝÄ ăÒ ĦÙÄ ""�ƕ §òĦÙăĬÓÙ ĝòÝÓÙĦ ĺ§ĖÝ§ĦÝăúĝ ù§Ł ă··ĬĖ ăĺÄĖ ĦÝùÄƚ

""� ��;�y §ĖÄ úăĻ ĦÙÝĖ½ƪ·ăĬúĦĖŁ �;0ĝ Ĭú½ÄĖ �K òÄÓÝĝò§ĦÝăúƚ 7ăĻÄĺÄĖƕ ""� ��;�y ĖÄÓÝĝĦÄĖÄ½ Ĭú½ÄĖ ĦÙÄ 0��ƴĝ 
�ÄùēăĖ§ĖŁ U§ĖïÄĦÝúÓ oÄĖùÝĝĝÝăúĝ rÄÓÝùÄ Ʀ�UorƧ ·§ú ·ăúĦÝúĬÄ Ħă ¶Ä ù§ĖïÄĦÄ½ ÝúĦă ĦÙÄ �Kƕ §òăúÓ ĻÝĦÙ úÄĻòŁ 
ÄĝĦ§¶òÝĝÙÄ½ ĝĬ¶ƪÒĬú½ĝ ăÒ Ĭù¶ĖÄòò§ ĝ·ÙÄùÄĝ ĖÄÓÝĝĦÄĖÄ½ ĻÝĦÙ ĦÙÄ �Uorƚ 

The TMPR was made available to EEA UCITS that were passporting into the UK immediately before the end of the 
ĦĖ§úĝÝĦÝăú ēÄĖÝă½ƚ �ÙÝĝ §òòăĻÄ½ ĦÙÄù Ħă ·ăúĦÝúĬÄ Ħă ¶Ä ù§ĖïÄĦÄ½ Ýú ĦÙÄ �K ĬúĦÝò ĦÙÄ _ĺÄĖĝÄ§ĝ 0Ĭú½ĝ rÄÓÝùÄ Ʀ_0rƧ 
¶Ä·ăùÄĝ ăēÄĖ§ĦÝăú§òƕ ¶ĬĦ úă ò§ĦÄĖ ĦÙ§ú ĦÙÄ Äú½ ăÒ ŖŔŖřƚ 

The OFR will replace the passporting route for non-UK-domiciled funds and introduce two new regimes based on 
ÄĕĬÝĺ§òÄú·ÄƟ ăúÄ ÒăĖ ĖÄĦ§Ýò ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ §ú½ ăúÄ ÒăĖ ùăúÄŁ ù§ĖïÄĦ ÒĬú½ĝƚ �ÙÄ òÄÓÝĝò§ĦÝĺÄ ÒĖ§ùÄĻăĖï ÒăĖ ĦÙÄ 
_0r Ļ§ĝ Äú§·ĦÄ½ Ýú 0Ä¶ĖĬ§ĖŁ ŖŔŖŖƚ yĦÝòòƕ ĦÙÄ ĖÄ·ăÓúÝĦÝăú ăÒ ��;�y Ĭú½ÄĖ ĦÙÄ _0r Ýĝ § ĝÄē§Ė§ĦÄ ēĖă·Äĝĝƕ §ú½ 7U 
�ĖÄ§ĝĬĖŁ ăĖ ĦÙÄ 0�� Ù§ĝ ēĬ¶òÝĝÙÄ½ úă ÒăĖù§ò ĦÝùÄĦ§¶òÄ ÒăĖ ĦÙÝĝƚ

Value Assessment 
0ÝĖùĝ Ù§ĺÄ úăĻ ·ăùēòÄĦÄ½ ĦĻă ·Ł·òÄĝ ăÒ ĺ§òĬÄ §ĝĝÄĝĝùÄúĦĝ ÒăĖ §ĬĦÙăĖÝĝÄ½ ÒĬú½ĝƚ ;ú IĬòŁ ŖŔŖŕƕ ĦÙÄ 0�� ēĬ¶òÝĝÙÄ½ 
ĦÙÄ Ōú½ÝúÓĝ ăÒ ÝĦĝ ŌĖĝĦ ùĬòĦÝƪŌĖù ĖÄĺÝÄĻ ăú ÙăĻ ·ăùē§úÝÄĝ Ù§½ ÝùēòÄùÄúĦÄ½ ĦÙÄ ĺ§òĬÄ §ĝĝÄĝĝùÄúĦ ĖÄĕĬÝĖÄùÄúĦĝƚ 

While recognising some good practices, the FCA found examples of where the processes and governance around 
ĺ§òĬÄ §ĝĝÄĝĝùÄúĦĝ ½Ý½ úăĦ ùÄÄĦ ÄŀēÄ·Ħ§ĦÝăúĝƚ 0ÝĖùĝ Ù§ĺÄ ¶ÄÄú ĖÄĺÝÄĻÝúÓ §ú½ §½§ēĦÝúÓ ĦÙÄÝĖ ēĖă·ÄĝĝÄĝ ÒăòòăĻÝúÓ 
ĦÙÄ ÒÄÄ½¶§·ï ÒĖăù ĦÙÄ 0��ƚ 

6.2. AIFMD 

0ăòòăĻÝúÓ ĦÙÄ �Kƴĝ ĻÝĦÙ½Ė§Ļ§ò ÒĖăù ĦÙÄ "�ƕ ú§ĦÝăú§ò ēĖÝĺ§ĦÄ ēò§·ÄùÄúĦ ĖÄÓÝùÄĝ ƦVoorĝƧ §ĖÄ úăĻ ĦÙÄ ăúòŁ ĖăĬĦÄ Ħă 
§··Äĝĝ "� ù§ĖïÄĦĝ ¶Ł �K �;0Uĝƚ

�ÙÄ �ÄùēăĖ§ĖŁ U§ĖïÄĦÝúÓ oÄĖùÝĝĝÝăúĝ rÄÓÝùÄ Ʀ�UorƧ §¶ăĺÄ §òĝă ÄŀĦÄú½ĝ Ħă "� �;0Uĝ ù§ú§ÓÝúÓ ăĖ ù§ĖïÄĦÝúÓ 
�;0ĝ Ýú ĦÙÄ �Kƚ �ÙÄ �K Voor Ýĝ §ĺ§Ýò§¶òÄ ÒăĖ "� �;0Uĝ ĝÄÄïÝúÓ Ħă ù§ĖïÄĦ �;0ĝ Ýú ĦÙÄ �K ĦÙ§Ħ §ĖÄ úăĦ ĖÄÓÝĝĦÄĖÄ½ Ýú 
ĦÙÄ �Uorƚ
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�ÙÄ ;úĺÄĝĦùÄúĦ �ĬĦÙăĖÝĦŁ Ʀ;�Ƨ ·ăúĦÝúĬÄĝ Ħă ĝĬēēăĖĦ § Ėă¶ĬĝĦ §ú½ ĺÝ§¶òÄ �;0U� ĖÄÓÝùÄ Ýú ĦÙÄ "�ƕ úăĦÝúÓ ĦÙ§Ħ ĦÙÄ 
ăĖÝÓÝú§ò ÒĖ§ùÄĻăĖï Ù§ĝ ¶ÄÄú ò§ĖÓÄòŁ ĝĬ··ÄĝĝÒĬò Ýú §·ÙÝÄĺÝúÓ ÝĦĝ ă¶ìÄ·ĦÝĺÄĝƚ yÝú·Ä ĦÙÄ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ �;0U� 
amendment proposal by the European Commission in November 2021, the IA has engaged with European policy 
ù§ïÄĖĝ Ħă ÄúĝĬĖÄ ĦÙ§Ħ ĦÙÄ ĝ·ăēÄ ăÒ ĦÙÄ §ùÄú½ùÄúĦĝ ĖÄù§Ýúĝ Ħ§ĖÓÄĦÄ½ƚ

Fund Liquidity
�ÙÄ �§úï ăÒ "úÓò§ú½ Ʀ�ă"ƧƠ0�� ìăÝúĦ ĖÄĺÝÄĻ ăÒ òÝĕĬÝ½ÝĦŁ ùÝĝù§Ħ·Ù Ýú ÝúĺÄĝĦùÄúĦ ÒĬú½ĝ ·ăú·òĬ½Ä½ Ýú IĬòŁƕ ĻÙÄú 
ĦÙÄ �ă"ƴĝ 0Ýú§ú·Ý§ò oăòÝ·Ł �ăùùÝĦĦÄÄ ēĬ¶òÝĝÙÄ½ ÝĦĝ ·ăú·òĬĝÝăúĝƚ ;ú ·ăùēòÄĦÝúÓ ĦÙÄ ĖÄĺÝÄĻƕ ĦÙÄ �ă" §ú½ 0�� Ù§ĺÄ 
developed a draft framework for:

▲ 7ăĻ § ēĖ§·ĦÝ·§ò òÝĕĬÝ½ÝĦŁ ·ò§ĝĝÝŌ·§ĦÝăú ÒĖ§ùÄĻăĖï ÒăĖ ăēÄúƪÄú½Ä½ ÒĬú½ĝ ·ăĬò½ ¶Ä ½ÄĝÝÓúÄ½ƕ ĻÝĦÙ § ·ăúĝÝĝĦÄúĦ 
§ú½ ĖÄ§òÝĝĦÝ· ·ò§ĝĝÝŌ·§ĦÝăú ăÒ ÒĬú½ĝƴ §ĝĝÄĦĝƚ

▲ �ÙÄ ·§ò·Ĭò§ĦÝăú §ú½ ĬĝÄ ăÒ ĝĻÝúÓ ēĖÝ·ÝúÓ Ħă ÄúĝĬĖÄ ĦÙ§Ħ ĦÙÄ ēĖÝ·Ä §½ìĬĝĦùÄúĦ §··ĬĖ§ĦÄòŁ ĖÄōÄ·Ħĝ ĖÄ½ÄùēĦÝăú 
·ăĝĦĝƚ 

The FCA will now carry this work forward, including working alongside IOSCO and the Financial Stability Board on 
ĦÙÄÝĖ ÝúÝĦÝ§ĦÝĺÄĝƚ 

�ÙÄ �ă"ƕ 7ÄĖ U§ìÄĝĦŁƴĝ �ĖÄ§ĝĬĖŁ Ʀ7U�Ƨ §ú½ ĦÙÄ 0�� Ù§ĺÄ ÄĝĦ§¶òÝĝÙÄ½ §ú Ýú½ĬĝĦĖŁ ĻăĖïÝúÓ ÓĖăĬē ƪ Ýú·òĬ½ÝúÓ 
ĖÄēĖÄĝÄúĦ§ĦÝăú ÒĖăù ĦÙÄ ;� ƪ Ħă Ýú·ĖÄ§ĝÄ ĝĬēēòÝÄĝ ăÒ ēĖă½Ĭ·ĦÝĺÄ Ōú§ú·Ä Ħă ĦÙÄ Ä·ăúăùŁƚ

6.3. MiFID II

7U� Ù§ĝ ēĬ¶òÝĝÙÄ½ ÝĦĝ ĖÄĝēăúĝÄ Ħă ÝĦĝ �ÙăòÄĝ§òÄ U§ĖïÄĦĝ rÄĺÝÄĻ ·ăúĝĬòĦ§ĦÝăúƕ ĻÙÝ·Ù Ļ§ĝ ·ăú½Ĭ·ĦÄ½ Ýú ŖŔŖŕ §ú½ 
§ÝùÄ½ Ħă §òĦÄĖ ĦÙÄ Ōú§ú·Ý§ò ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï ăÒ ĦÙÄ �Kƕ ē§ĖĦÝ·Ĭò§ĖòŁ ÒăòòăĻÝúÓ ĦÙÄ �Kƴĝ ½Äē§ĖĦĬĖÄ ÒĖăù ĦÙÄ "�ƚ 
�ÙÝĝ ĻÝòò Ýú·òĬ½Ä §ùÄú½ùÄúĦĝ Ħă UÝ0;� ;; òÄÓÝĝò§ĦÝăúƚ 

;ú ÝĦĝ ĖÄĝēăúĝÄƕ ĦÙÄ 7U� ĝÄĦĝ ăĬĦ § ē§·ï§ÓÄ ăÒ ĖÄÒăĖùĝ §ú½ ÙăĻ ĦÙÄ ÓăĺÄĖúùÄúĦ ēò§úĝ Ħă Ħ§ïÄ ĦÙÄĝÄ ēĖăēăĝ§òĝ 
ÒăĖĻ§Ė½ƚ �ÙÄ �K ÓăĺÄĖúùÄúĦ Ù§ĝ ĝĦ§ĦÄ½ ĦÙ§Ħ ÝĦ ĝÄÄĝ ĦÙÄĝÄ §ĝ ½ÄòÝĺÄĖÝúÓ § ùăĖÄ ĝĦĖ§ÝÓÙĦÒăĖĻ§Ė½ §ú½ òÄĝĝƪēĖÄĝ·ĖÝēĦÝĺÄ 
ĖÄÓÝùÄƕ ĻÙÝòÄ §Ħ ĦÙÄ ĝ§ùÄ ĦÝùÄ ù§ÝúĦ§ÝúÝúÓ ăĖ ÝùēĖăĺÝúÓ ĖÄÓĬò§ĦăĖŁ ăĬĦ·ăùÄĝƚ 

In particular, it will look to:

▲ Simplify the ‘systematic internaliser’ regime to provide clarity and remove what government sees as 
ĬúúÄ·Äĝĝ§ĖŁ ĖÄÓĬò§ĦăĖŁ ¶ĬĖ½Äúĝƚ 

▲ rÄùăĺÄ ĖÄĝĦĖÝ·ĦÝăúĝ ăú ŌĖùĝƴ §¶ÝòÝĦŁ Ħă ÄŀÄ·ĬĦÄ ĦĖ§úĝ§·ĦÝăúĝƚ
▲ rÄ·ăúŌÓĬĖÄ ĦÙÄ ĦĖ§úĝē§ĖÄú·Ł ĖÄÓÝùÄ ÒăĖ ŌŀÄ½ Ýú·ăùÄ §ú½ ½ÄĖÝĺ§ĦÝĺÄĝ ù§ĖïÄĦĝƕ ĝă ĦÙ§Ħ ăúòŁ §ēēĖăēĖÝ§ĦÄ 

ÝúĝĦĖĬùÄúĦĝ §ĖÄ ĝĬ¶ìÄ·Ħ Ħă ÄúÙ§ú·Ä½ ĦĖ§úĝē§ĖÄú·Ł ĖÄĕĬÝĖÄùÄúĦĝƕ ÙăēÄÒĬòòŁ ĖÄùăĺÝúÓ ĬúúÄ·Äĝĝ§ĖŁ ¶ĬĖ½Äúĝ 
ăú ŌĖùĝƚ 

▲ Reduce the scope of the commodities position limits regime, and delegate it to trading venues to ensure that 
ù§ĖïÄĦ §·ĦÝĺÝĦŁ Ýĝ úăĦ ĬúúÄ·Äĝĝ§ĖÝòŁ ĖÄĝĦĖÝ·ĦÄ½ƕ ĻÙÝòÄ ÄúĝĬĖÝúÓ ĦÙ§Ħ ù§ĖïÄĦĝ ÒĬú·ĦÝăú ÄÒŌ·ÝÄúĦòŁƚ 

▲ Ensure the FCA can help support the provision of a consolidated tape, which will better enable participants 
Ħă Ý½ÄúĦÝÒŁ ĦÙÄ ¶ÄĝĦ §ĺ§Ýò§¶òÄ ēĖÝ·ÝúÓ ÒăĖ ÝúĝĦĖĬùÄúĦĝƚ

yăùÄ ăÒ ĦÙÄĝÄ ·Ù§úÓÄĝ ·§ú ¶Ä §ÒÒÄ·ĦÄ½ ¶Ł ÄŀÝĝĦÝúÓ ēăĻÄĖĝƚ _ĦÙÄĖĝ ĻÝòò ĖÄĕĬÝĖÄ òÄÓÝĝò§ĦÝĺÄ ·Ù§úÓÄĝ Ħă ¶Ä ½ÄòÝĺÄĖÄ½ 
ĻÙÄú ĝĬÒŌ·ÝÄúĦ ē§ĖòÝ§ùÄúĦ§ĖŁ ĦÝùÄ §òòăĻĝƚ 

yÄē§Ė§ĦÄòŁƕ ĦÙÄ 0�� Ù§ĝ ÝúĦĖă½Ĭ·Ä½ úÄĻ ÄŀÄùēĦÝăú ĖĬòÄĝ ÒăĖ ĖÄĝÄ§Ė·Ùƕ ĝēÄ·ÝŌ·§òòŁƔ

▲ An exemption for research on small and mid-cap listed or unlisted companies with a market capitalisation 
¶ÄòăĻ 1�o ŖŔŔ ùÝòòÝăú ÒĖăù ĦÙÄ Ýú½Ĭ·ÄùÄúĦ ĖĬòÄĝƕ §òòăĻÝúÓ ÝĦ Ħă ¶Ä ēĖăĺÝ½Ä½ ăú § ¶Ĭú½òÄ½ ¶§ĝÝĝƚ

▲ �ÙÝĖ½ƪē§ĖĦŁ ĖÄĝÄ§Ė·Ù ăú ŌŀÄ½ Ýú·ăùÄƕ ·ĬĖĖÄú·ÝÄĝ §ú½ ·ăùùă½ÝĦÝÄĝ Ʀ0;��Ƨ ÝúĝĦĖĬùÄúĦĝ ĻÝòò §òĝă ¶Ä ÄŀÄùēĦ 
ÒĖăù Ýú½Ĭ·ÄùÄúĦ ĖĬòÄĝƕ òÝïÄĻÝĝÄ §òòăĻÝúÓ ÝĦ Ħă ¶Ä ēĖăĺÝ½Ä½ ăú § ¶Ĭú½òÄ½ ¶§ĝÝĝƚ 
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▲ rÄĝÄ§Ė·Ù ēĖăĺÝ½ÄĖĝ ĻÙă ½ă úăĦ ēĖăĺÝ½Ä ÄŀÄ·ĬĦÝăú ĝÄĖĺÝ·Äĝƕ §ú½ §ĖÄ úăĦ ē§ĖĦ ăÒ § ÓĖăĬē ĦÙ§Ħ Ýú·òĬ½Äĝ § ŌĖù 
ăÒÒÄĖÝúÓ ÄŀÄ·ĬĦÝăú ĝÄĖĺÝ·Äĝƕ ĻÝòò ¶Ä ÄŀÄùēĦƚ

�ÙÄ 0�� §òĝă ·ò§ĖÝŌÄĝ ĦÙ§Ħ ăēÄúòŁ §ĺ§Ýò§¶òÄ ĻĖÝĦĦÄú ĖÄĝÄ§Ė·Ù ĻÝòò úăĦ Ò§òò ÝúĦă ĦÙÄ ĝ·ăēÄ ăÒ ĦÙÄ Ýú½Ĭ·ÄùÄúĦ ĖĬòÄĝƚ

�ÙÄ 0�� Ù§ĝ ĖÄùăĺÄ½ ĦÙÄ úÄÄ½ ÒăĖ �K ŌĖùĝ Ħă ēĖă½Ĭ·Ä ĦÙÄ §úúĬ§ò r�y ŖŜ ĖÄēăĖĦ ăú ¶ÄĝĦ ÄŀÄ·ĬĦÝăúƚ �ÙÝĝ ·Ù§úÓÄ 
ĻÝòò §ēēòŁ ÒĖăù ŖŔŖŕƕ ĝă ĦÙÄ ĖÄò§ĦÄ½ ĖÄēăĖĦ úÄÄ½ úăĦ ¶Ä ēĖă½Ĭ·Ä½ ¶Ł ĦÙÄ Äú½ ăÒ �ēĖÝò ŖŔŖŖƚ 

The FCA has also removed the need to provide 10% depreciation notices to professional clients.

6.4. ELTIF

Following the UK’s departure from the EU, the UK’s onshored ELTIF regime has been renamed the Long-Term 
;úĺÄĝĦùÄúĦ 0Ĭú½ƕ ăĖ M�;0ƚ �ă ½§ĦÄƕ úă M�;0ĝ Ù§ĺÄ ¶ÄÄú ò§Ĭú·ÙÄ½ Ýú ĦÙÄ �Kƕ §ú½ ĦÙÄĖÄ Ù§ĝ ¶ÄÄú òÝĦĦòÄ ÝúĦÄĖÄĝĦ Ýú ĬĦÝòÝĝÝúÓ 
ĦÙÄ "M�;0 ĝĦĖĬ·ĦĬĖÄ Ýú ĦÙÄ �K ¶Ł ÄÝĦÙÄĖ ù§úĬÒ§·ĦĬĖÄĖĝ ăĖ ÝúĺÄĝĦăĖĝƚ 

The longer-term future of this framework is uncertain, particularly following the launch, in November 2021, of the 
ĖÄÓĬò§ĦăĖŁ ÒĖ§ùÄĻăĖï ÒăĖ ĦÙÄ �Kƴĝ ăĻú MăúÓƪ�ÄĖù �ĝĝÄĦ 0Ĭú½ ƦM��0Ƨƚ �ÙÄ ÄŀÝĝĦÝúÓ òÝĝĦÄ½ ·òăĝÄ½ƪÄú½Ä½ ÝúĺÄĝĦùÄúĦ 
ĦĖĬĝĦ ·ăùē§úŁ ĝĦĖĬ·ĦĬĖÄ Ýĝ §òĝă ēĖÄÒÄĖĖÄ½ ¶Ł �K ÝúĺÄĝĦăĖĝ ăĺÄĖ ĦÙÄ M�;0ƕ ÓÝĺÄú ÝĦĝ òăúÓ ÙÝĝĦăĖŁƕ ōÄŀÝ¶òÄ ÝúĺÄĝĦùÄúĦ 
ēăĻÄĖĝ §ú½ ĦÙÄ §¶ÝòÝĦŁ Ħă ĖÄ½ÄÄù §Ħ § ù§ĖïÄĦ ēĖÝ·Äƚ 

The LTAF, which was originally proposed by the IA in 2019, is a new authorised fund structure for investment into 
òăúÓƪĦÄĖù ÝòòÝĕĬÝ½ §ĝĝÄĦĝ ĝĬ·Ù §ĝ ēĖÝĺ§ĦÄ ÄĕĬÝĦŁƕ ēĖÝĺ§ĦÄ ½Ä¶Ħƕ ÝúÒĖ§ĝĦĖĬ·ĦĬĖÄ §ú½ ĺÄúĦĬĖÄ ·§ēÝĦ§òƚ �ÙÄ ÝúĺÄĝĦùÄúĦ 
ēăĻÄĖĝ §ĖÄ ·§òÝ¶Ė§ĦÄ½ ½ÝÒÒÄĖÄúĦòŁ Ħă ĦÙăĝÄ ăÒ ĦÙÄ "M�;0ƕ §òòăĻÝúÓ ÓĖÄ§ĦÄĖ ōÄŀÝ¶ÝòÝĦŁ Ýú Ùăò½ÝúÓ òÝĕĬÝ½ §ĝĝÄĦĝ §ú½ ĬĝÝúÓ 
·ăòòÄ·ĦÝĺÄ ÝúĺÄĝĦùÄúĦ Ĭú½ÄĖĦ§ïÝúÓĝƚ �ÙÄ ù§ú§ÓÄĖ ĻÝòò ¶Ä §¶òÄ Ħă ĝÄĦ ĝĬ¶ĝ·ĖÝēĦÝăú §ú½ ĖÄ½ÄùēĦÝăú ĦÄĖùĝ ĦÙ§Ħ §òÝÓú 
ĻÝĦÙ ĦÙÄ ēăĖĦÒăòÝăĝƴ òÝĕĬÝ½ÝĦŁƕ úăĦ§¶òŁ §òòăĻÝúÓ ĖÄ½ÄùēĦÝăúĝ ăú § òÄĝĝƪÒĖÄĕĬÄúĦ ¶§ĝÝĝ §ú½ ĻÝĦÙ § ĝĬÝĦ§¶òÄ úăĦÝ·Ä ēÄĖÝă½ƚ

The LTAF is currently restricted to professional investors such as pension schemes, and only to sophisticated or 
ÙÝÓÙƪúÄĦƪĻăĖĦÙ ĖÄĦ§Ýò ÝúĺÄĝĦăĖĝƚ 7ăĻÄĺÄĖƕ ĦÙÄ 0�� Ýĝ ÄŀēÄ·ĦÄ½ Ħă ·ăúĝĬòĦ ăú ¶Ėă§½ÄúÝúÓ §··Äĝĝ Ħă ùăĖÄ ĦŁēÄĝ ăÒ 
ĖÄĦ§Ýò ÝúĺÄĝĦăĖ Ýú ĦÙÄ ĝĬùùÄĖ ăÒ ŖŔŖŖƚ 

6.5. Money Market Funds

�ÙÄ ;� ĖÄĝēăú½Ä½ Ħă ĦÙÄ 0y�ƴĝ ·ăúĝĬòĦ§ĦÝăú ăú ĖÄÒăĖùĝ Ħă UăúÄŁ U§ĖïÄĦ 0Ĭú½ĝ ƦUU0ĝƧ Ýú �ĬÓĬĝĦ ŖŔŖŕƕ úăĦÝúÓ ĦÙ§Ħ 
the March 2020 market turmoil driven by COVID-19 highlighted weaknesses in the short-term funding markets, 
rather than the MMF structures used by UK money market managers, which the IA believes proved resilient during 
ĦÙÄ ·ĖÝĝÝĝƚ 

The IA will be looking to engage in policy proposals expected in 2022 from both the EU and UK authorities to reform 
ĦÙÄÝĖ ĖÄĝēÄ·ĦÝĺÄ UU0 ĖÄÓÝùÄĝƚ �ÙÝòÄ ĝĬēēăĖĦÝĺÄ ăÒ ēĖăēăĝ§òĝ Ħă ½ÄòÝúï ĖÄÓĬò§ĦăĖŁ ĦÙĖÄĝÙăò½ĝ ÒĖăù ĖÄĕĬÝĖÄùÄúĦĝ Ħă 
ÝùēăĝÄ ĖÄ½ÄùēĦÝăú ÒÄÄĝƕ Ó§ĦÄĝ ăĖ ĝĬĝēÄúĝÝăúƕ ĦÙÄ ;� ĖÄù§Ýúĝ ăēēăĝÄ½ Ħă ùăĖÄ ÒĬú½§ùÄúĦ§ò ĖÄÒăĖùĝƚ ;ú ē§ĖĦÝ·Ĭò§Ėƕ 
ĦÙÝĝ Ýú·òĬ½Äĝ §ú Äú½ ĝĦ§¶òÄ ēĖÝ·ÝúÓ ÒăĖ MăĻ �ăò§ĦÝòÝĦŁ VÄĦ �ĝĝÄĦ �§òĬÄ ƦM�V��Ƨ UU0ĝƕ ĝăùÄĦÙÝúÓ ĻÙÝ·Ù ĦÙÄ ;� ĺÝÄĻĝ 
§ĝ ½ÝĝēĖăēăĖĦÝăú§ĦÄ ÓÝĺÄú ĦÙ§Ħ úă M�V�� UU0ĝ ¶ĖÄ§·ÙÄ½ ĦÙÄÝĖ ĖÄÓĬò§ĦăĖŁ ĦÙĖÄĝÙăò½ĝ ăĖ ĻÄĖÄ ĖÄĕĬÝĖÄ½ Ħă ÝùēăĝÄ 
ĖÄ½ÄùēĦÝăú ÒÄÄĝƕ Ó§ĦÄĝ ăĖ ĝĬĝēÄúĝÝăú ăÒ ½Ä§òÝúÓƚ 

6.6. Sustainable finance 

Taskforce on Climate-related Financial Disclosures (TCFD) Roadmap
_ú ŕś �Ä·Äù¶ÄĖ ŖŔŖŕƕ ĦÙÄ 0�� ēĬ¶òÝĝÙÄ½ ÝĦĝ Ōú§ò ēăòÝ·Ł ĝĦ§ĦÄùÄúĦ ăú ·òÝù§ĦÄƪĖÄò§ĦÄ½ Ōú§ú·Ý§ò ½Ýĝ·òăĝĬĖÄ ĖĬòÄĝ ÒăĖ 
§ĝĝÄĦ ù§ú§ÓÄĖĝƕ òÝÒÄƪÝúĝĬĖÄĖĝ §ú½ 0��ƪĖÄÓĬò§ĦÄ½ ēÄúĝÝăú ēĖăĺÝ½ÄĖĝ ƦPS21/24Ƨƚ 

�ÙÄĝÄ ĖĬòÄĝ ĖÄĕĬÝĖÄ ĦÙ§Ħ §ĝĝÄĦ ù§ú§ÓÄĖĝ §ú½ ·ÄĖĦ§Ýú 0��ƪĖÄÓĬò§ĦÄ½ §ĝĝÄĦ ăĻúÄĖĝ ù§ïÄ ù§ú½§ĦăĖŁ ½Ýĝ·òăĝĬĖÄĝ 
consistent with the TCFD’s recommendations on an annual basis at: 

▲ Entity level: an entity-level TCFD report setting out how they take climate-related risks and opportunities into 
§··ăĬúĦ ĻÙÄú ù§ú§ÓÝúÓ ăĖ §½ùÝúÝĝĦÄĖÝúÓ ÝúĺÄĝĦùÄúĦĝ ăú ¶ÄÙ§òÒ ăÒ ·òÝÄúĦĝ §ú½ ·ăúĝĬùÄĖĝƚ
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▲ Product or portfolio level: a baseline set of consistent, comparable disclosures in respect of their products 
§ú½ ēăĖĦÒăòÝăĝƕ Ýú·òĬ½ÝúÓ § ·ăĖÄ ĝÄĦ ăÒ ùÄĦĖÝ·ĝƚ

�ÙÄĝÄ ĖĬòÄĝ ĻÝòò §ēēòŁ ÒĖăù ŕ I§úĬ§ĖŁ ŖŔŖŖ ÒăĖ ĦÙÄ ò§ĖÓÄĝĦ Ýúƪĝ·ăēÄ ŌĖùĝ Ʀ��U ǋ 1�o řŔ ¶ÝòòÝăúƧƕ §ú½ § ŁÄ§Ė ò§ĦÄĖ 
ÒăĖ ĝù§òòÄĖ ŌĖùĝ §¶ăĺÄ ĦÙÄ 1�o ř ¶ÝòòÝăú ÄŀÄùēĦÝăú ĦÙĖÄĝÙăò½ƚ �ÙÄ ŌĖĝĦ ēĬ¶òÝ· ½Ýĝ·òăĝĬĖÄĝ Ýú òÝúÄ ĻÝĦÙ ĦÙÄ 0�� 
ĖÄĕĬÝĖÄùÄúĦĝ ùĬĝĦ ¶Ä ù§½Ä ¶Ł ŗŔ IĬúÄ ŖŔŖŗƚ

UK green gilt
�ÙÄ �K ÓăĺÄĖúùÄúĦ ò§ĝĦ ŁÄ§Ė ÝĝĝĬÄ½ 1�o ŕŚ ¶ÝòòÝăú Ýú ÓĖÄÄú ÓÝòĦĝƕ ĦÙÄ �Kƴĝ ŌĖĝĦ ÓĖÄÄú ĝăĺÄĖÄÝÓú ¶ăú½ƚ �ÙÝĝ ÒăòòăĻĝ 
ĦÙÄÝĖ ēĬ¶òÝ·§ĦÝăú ăÒ ĦÙÄ �Kƴĝ 1ĖÄÄú 0Ýú§ú·Ä ÒĖ§ùÄĻăĖïƚ �ÙÄ ;� ·ăúĦÝúĬÄĝ Ħă ÄúÓ§ÓÄ ĻÝĦÙ ĦÙÄ �K ÓăĺÄĖúùÄúĦ Ħă 
·ăúĝĦĖĬ·Ħ § ÓĖÄÄú ÓÝòĦ ÒĖ§ùÄĻăĖï ĦÙ§Ħ ùÄÄĦĝ ĦÙÄ úÄÄ½ĝ ăÒ ÝúĺÄĝĦăĖĝƕ ÓăĺÄĖúùÄúĦĝ §ú½ ĝă·ÝÄĦŁƚ

UK Taxonomy 
The UK continues to develop a green taxonomy to provide a clear understanding of which economic activities count 
§ĝ ĝĬĝĦ§Ýú§¶òÄƚ ;Ħ ĻÝòò ¶Ä Ėă¶ĬĝĦ §ú½ ÄĺÝ½Äú·Äƪ¶§ĝÄ½ƕ Ħ§ïÝúÓ §ú ă¶ìÄ·ĦÝĺÄ §ú½ ĝ·ÝÄú·Äƪ¶§ĝÄ½ §ēēĖă§·Ù Ħă §ĝĝÄĝĝÝúÓ 
ĝĬĝĦ§Ýú§¶ÝòÝĦŁƚ �ÙÄ 1ĖÄÄú �Ä·ÙúÝ·§ò �½ĺÝĝăĖŁ 1ĖăĬē Ʀ1��1Ƨ ĻÝòò ēĖăĺÝ½Ä Ýú½ÄēÄú½ÄúĦ §½ĺÝ·Ä Ħă ĦÙÄ 1ăĺÄĖúùÄúĦ ăú 
ÝùēòÄùÄúĦÝúÓ § �K Ħ§ŀăúăùŁƚ

�Ä·ÙúÝ·§ò y·ĖÄÄúÝúÓ �ĖÝĦÄĖÝ§ Ʀ�y�Ƨ ÒăĖ ·òÝù§ĦÄ ·Ù§úÓÄ ùÝĦÝÓ§ĦÝăú §ú½ ·òÝù§ĦÄ ·Ù§úÓÄ §½§ēĦ§ĦÝăú ă¶ìÄ·ĦÝĺÄĝ ĻÝĦÙÝú 
ĦÙÄ �K ÓĖÄÄú Ħ§ŀăúăùŁ ĻÝòò ¶Ä ¶§ĝÄ½ ăú ĦÙăĝÄ Ýú ĦÙÄ "� �§ŀăúăùŁƚ �ÙÄ �K ÓăĺÄĖúùÄúĦ Ýĝ ·ĬĖĖÄúĦòŁ ĖÄĺÝÄĻÝúÓ 
ĦÙÄĝÄƕ §ú½ ÄŀēÄ·Ħĝ Ħă ·ăúĝĬòĦ ăú �K ½Ė§ÒĦ �y� Ýú ĦÙÄ ŌĖĝĦ ĕĬ§ĖĦÄĖ ăÒ ŖŔŖŖ ¶ÄÒăĖÄ òÄÓÝĝò§ĦÝúÓ ¶Ł ĦÙÄ Äú½ ăÒ ĦÙÄ ŁÄ§Ėƚ

�ÙÄ ÓăĺÄĖúùÄúĦ Ù§ĝ §ĝïÄ½ ĦÙÄ "úÄĖÓŁ �ăĖïÝúÓ 1ĖăĬē Ʀ"�1Ƨƕ ·Ù§ÝĖÄ½ ¶Ł ĦÙÄ �ÙÝÄÒ y·ÝÄúĦÝŌ· �½ĺÝĝăĖ Ħă �";yƕ Ħă 
ēĖÝăĖÝĦÝĝÄ ·ăúĝÝ½ÄĖÝúÓ úĬ·òÄ§Ė ēăĻÄĖƴĝ ĖăòÄ Ýú ĦÙÄ �K �§ŀăúăùŁƚ

Net Zero Strategy and Net Zero Review 
In October 2021, ahead of COP26, the UK government published two documents detailing the steps being taken 
Ħă ½Ä·§Ė¶ăúÝĝÄ ĦÙÄ �K Ä·ăúăùŁƚ �ÙÄ �Äē§ĖĦùÄúĦ ÒăĖ �ĬĝÝúÄĝĝƕ "úÄĖÓŁ §ú½ ;ú½ĬĝĦĖÝ§ò yĦĖ§ĦÄÓŁ Ʀ�";yƧ ēĬ¶òÝĝÙÄ½ 
the Net Zero Strategy, which includes decarbonisation pathways to net zero by 2050 for high-emitting sectors, 
§ú½ ĝÄĦĝ ăĬĦ ēăòÝ·ÝÄĝ §ú½ ēĖăēăĝ§òĝ Ħă ĖÄ½Ĭ·Ä ÄùÝĝĝÝăúĝƚ �ÙÄ VÄĦ ¢ÄĖă yĦĖ§ĦÄÓŁ ĻÝòò ¶Ä ĝĬ¶ùÝĦĦÄ½ Ħă ĦÙÄ �úÝĦÄ½ 
Nations Framework Convention on Climate Change as the UK’s second Long-Term Low Greenhouse Gas Emission 
�ÄĺÄòăēùÄúĦ yĦĖ§ĦÄÓŁ Ĭú½ÄĖ ĦÙÄ o§ĖÝĝ �ÓĖÄÄùÄúĦƚ 

UK Sustainable Disclosure Requirements (SDR) regime
�ÙÄ ïÄŁ §úúăĬú·ÄùÄúĦĝ Ýú ŖŔŖŕ ù§½Ä ¶Ł ĦÙÄ �K ÓăĺÄĖúùÄúĦ §ú½ 0�� ½ÄĝÝÓúÄ½ ÙÄòē ĝÙ§ēÄ ĝĬĝĦ§Ýú§¶òÄ Ōú§ú·Ä 
disclosure going forward were:

▲ �ÙÄ 0�� ēĬ¶òÝĝÙÄ½ ÝĦĝ 1ĬÝ½ÝúÓ oĖÝú·ÝēòÄĝ ăú "y1 ÒĬú½ ½ÄĝÝÓúƕ ½ÄòÝĺÄĖŁ §ú½ ½Ýĝ·òăĝĬĖÄƚ
▲ The UK Government Green Finance Roadmap, which announced an SDR regime and investment labels and 

ĖÄĝĬòĦÝúÓ 0�� ½Ýĝ·ĬĝĝÝăú ē§ēÄĖƚ
▲ �ÙÄ 0�� 1ĬÝ½ÝúÓ oĖÝú·ÝēòÄĝ ăú "y1ƠyĬĝĦ§Ýú§¶òÄ ÒĬú½ ½ÄĝÝÓúƕ ½ÄòÝĺÄĖŁ §ú½ ½Ýĝ·òăĝĬĖÄƚ

_ú ŕŝ IĬòŁ ŖŔŖŕƕ ĺÝ§ § Ʊ�Ä§Ė �Ù§ÝĖƲ òÄĦĦÄĖ Ħă §ĬĦÙăĖÝĝÄ½ ÒĬú½ ù§ú§ÓÄĖĝƕ ĦÙÄ 0�� ēĬ¶òÝĝÙÄ½ ÝĦĝ ÓĬÝ½ÝúÓ ēĖÝú·ÝēòÄĝ ăú 
½ÄĝÝÓúƕ ½ÄòÝĺÄĖŁƕ §ú½ ½Ýĝ·òăĝĬĖÄ ăÒ "y1 §ú½ ĝĬĝĦ§Ýú§¶òÄ ÝúĺÄĝĦùÄúĦ ÒĬú½ĝƚ �ÙÄ 0�� ù§½Ä ÝĦ ·òÄ§Ė Ýú ÝĦĝ òÄĦĦÄĖ ĦÙ§Ħ 
ù§úŁ ăÒ ĦÙÄ §ēēòÝ·§ĦÝăúĝ ÒăĖ §ĬĦÙăĖÝĝ§ĦÝăú ăÒ ÒĬú½ĝ ĻÝĦÙ § ĝĬĝĦ§Ýú§¶òÄ Òă·Ĭĝ §ĖÄ ăÒ ēăăĖ ĕĬ§òÝĦŁ §ú½ Ò§òò ¶ÄòăĻ 0�� 
ÄŀēÄ·Ħ§ĦÝăúĝƚ

�ÙÄ ēĖÝú·ÝēòÄĝƕ ÝúÒăĖùÄ½ ¶Ł ·ăúĝĬùÄĖ ĖÄĝÄ§Ė·Ùƕ §ĖÄ ¶§ĝÄ½ ăú ÄŀÝĝĦÝúÓ ĖĬòÄĝ ƦăĬĦòÝúÄ½ Ýú ĦÙÄ ēĬ¶òÝ·§ĦÝăúƧ §ú½ §Ýù Ħă 
ensure that any ESG-related claims are clear and not misleading, both at the time of application and on an ongoing 
¶§ĝÝĝƚ 

�ÙÄ ēĖÝú·ÝēòÄĝ §ĖÄ Ħ§ĖÓÄĦÄ½ §Ħ ÒĬú½ĝ ĦÙ§Ħ ù§ïÄ ĝēÄ·ÝŌ· "y1ƪĖÄò§ĦÄ½ ·ò§Ýùĝƕ úăĦ ĦÙăĝÄ ĦÙ§Ħ ÝúĦÄÓĖ§ĦÄ "y1 
·ăúĝÝ½ÄĖ§ĦÝăúĝ ÝúĦă ù§ÝúĝĦĖÄ§ù ÝúĺÄĝĦùÄúĦ ēĖă·ÄĝĝÄĝƚ �ÙÄŁ ĝÙăĬò½ ¶Ä ĺÝÄĻÄ½ §ĝ ē§ĖĦ ăÒ ¶Ėă§½ÄĖ ĻăĖï ăú 
climate and sustainability-related matters outlined in the 2021-2022 FCA Business Plan, as well as Government 
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·ăùùÝĦùÄúĦĝƚ �ÙÄŁ §ĖÄ ½ÄĝÝÓúÄ½ Ħă ¶Ä ·ăùē§ĦÝ¶òÄ ĻÝĦÙ ÒĬĦĬĖÄ ½Ýĝ·òăĝĬĖÄ ĖĬòÄĝ ÒăĖ ĖÄĝēăúĝÝ¶òÄ §ú½ ĝĬĝĦ§Ýú§¶òÄ 
ÝúĺÄĝĦùÄúĦ ÒĬú½ ēĖă½Ĭ·Ħĝ ĝĬ·Ù §ĝ ĦÙÄ y�rĝƚ 

The publication of the Principles was then followed by the Government publication in October of a roadmap 
which outlined the actions the UK government and regulators are taking to close the information gap for market 
ē§ĖĦÝ·Ýē§úĦĝ ăú ĝĬĝĦ§Ýú§¶ÝòÝĦŁƚ �ÙÝĝ Ýĝ ēĖÝù§ĖÝòŁ ¶ÄÝúÓ ½ăúÄ ĦÙĖăĬÓÙ ĦÙÄ ½ÄĺÄòăēùÄúĦ §ú½ ÝùēòÄùÄúĦ§ĦÝăú ăÒ §ú y�r 
ĖÄÓÝùÄ §·Ėăĝĝ ĦÙÄ �K Ä·ăúăùŁ ÒăĖ ·ăĖēăĖ§ĦÄ ½Ýĝ·òăĝĬĖÄ ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ ·ăùē§úÝÄĝ §ú½ úÄĻ ĖÄĕĬÝĖÄùÄúĦĝ ÒăĖ 
§ĝĝÄĦ ù§ú§ÓÄĖĝ §ú½ §ĝĝÄĦ ăĻúÄĖĝ §ú½ ÝúĺÄĝĦùÄúĦ ēĖă½Ĭ·Ħ ½Ýĝ·òăĝĬĖÄƚ �ÙÄ Ėă§½ù§ē §òĝă §úúăĬú·Ä½ ĦÙÄ ½ÄòÝĺÄĖŁ ăÒ 
§ �K 1ĖÄÄú �§ŀăúăùŁƕ ĻÙÝ·Ù ĻÝòò ½Ė§Ļ ăú ĦÙÄ "� §ēēĖă§·Ùƕ ¶ĬĦ Äŀ§·Ħ ½ÄĦ§Ýòĝ ăú ĦÙÄ �K �§ŀăúăùŁ §ĖÄ ŁÄĦ Ħă ÄùÄĖÓÄƚ
oĬ¶òÝĝÙÄ½ Ýú VăĺÄù¶ÄĖ ŖŔŖŕƕ 0�� �Ýĝ·ĬĝĝÝăú o§ēÄĖ Ʀ�oƧ ŖŕƠŘ §ĝïÄ½ ÒăĖ ÒÄÄ½¶§·ï ăú §ĖÄ§ĝ ăÒ ĦÙÄ y�r ĖÄÓÝùÄƕ 
notably:

▲ ;ú ĦĖ§½Ĭ·ÝúÓ §ú Ƴă¶ìÄ·ĦÝĺÄƴ §ēēĖă§·Ù ĻÝĦÙ ŌĺÄ ò§¶Äòĝ §ú½ ½ÄŌúÝĦÝăúĝ ĝē§úúÝúÓ §òò ÝúĺÄĝĦùÄúĦ ēĖă½Ĭ·Ħĝ ƦúăĦ 
ēĖăùăĦÄ½ §ĝ ĝĬĝĦ§Ýú§¶òÄƟ ĖÄĝēăúĝÝ¶òÄƟ ĝĬĝĦ§Ýú§¶òÄ ĦĖ§úĝÝĦÝăúƟ ĝĬĝĦ§Ýú§¶òÄ §òÝÓúÄ½Ɵ §ú½ Ýùē§·ĦƧƚ

▲ ;úĦÄú½ÝúÓ Ħă ¶ĬÝò½ ăú § Ė§úÓÄ ăÒ ÄŀÝĝĦÝúÓ ½ÄŌúÝĦÝăúĝ §ú½ ÒĖ§ùÄĻăĖïĝƕ Ýú·òĬ½ÝúÓ y0�rƕ §ú½ Ħă §ĺăÝ½ ½ĬēòÝ·§ĦÝăú 
ăĖ ·ăúōÝ·Ħƚ

▲ oĖăēăĝÝúÓ ÄúĦÝĦŁƪòÄĺÄò ĖÄĕĬÝĖÄùÄúĦĝ ĦÙ§Ħ úÄÄ½ Ħă ¶Ä ùÄĦ ÒăĖ ŌĖùĝ Ħă ò§¶Äò ēĖă½Ĭ·Ħĝ §ĝ ĝĬĝĦ§Ýú§¶òÄ ăĖ 
ĖÄĝēăúĝÝ¶òÄƚ

▲ Proposing the use of minimum thresholds for ‘sustainable ‘aligned’ products linked to UK taxonomy and may 
ĖÄĕĬÝĖÄ ĦÙĖÄĝÙăò½ĝ ÒăĖ ƳĝĬĝĦ§Ýú§¶òÄ ƳĦĖ§úĝÝĦÝăúÝúÓƴ ēĖă½Ĭ·Ħĝƚ

▲ Introducing the concept of consumer-facing disclosure – tiers of disclosure with more detailed disclosure for 
ƳĝăēÙÝĝĦÝ·§ĦÄ½ §ú½ ÝúĝĦÝĦĬĦÝăú§ò ÝúĺÄĝĦăĖĝƴƚ

▲ "ŀēòăĖÝúÓ ĻÙÄĦÙÄĖ ĦÙÄĖÄ Ýĝ § ĖăòÄ ÒăĖ Ýú½ÄēÄú½ÄúĦ ĺÄĖÝŌ·§ĦÝăú ăÒ ĦÙÄ ò§¶Äòƚ 

�ÙÄ ½Ä§½òÝúÄ ÒăĖ ĖÄĝēăú½ÝúÓ Ħă ĦÙÄ �o Ļ§ĝ ś I§úĬ§ĖŁ ŖŔŖŖƚ yÝú·Ä ĦÙÄúƕ ĦÙÄ ;� Ù§ĝ ¶ÄÄú §ú §·ĦÝĺÄ ùÄù¶ÄĖ ăÒ ĦÙÄ 
0�� �Ýĝ·òăĝĬĖÄĝ §ú½ �½ĺÝĝăĖŁ 1ĖăĬē ĦÙ§Ħ Ù§ĝ ¶ÄÄú ĝÄĦ Ĭē Ħă ÙÄòē ÝúÒăĖù ĦÙÄ ēăòÝ·Ł ½ÄĺÄòăēùÄúĦ ēĖă·Äĝĝƚ �ÙÄ 0�� 
ÄŀēÄ·Ħĝ Ħă ēĬ¶òÝĝÙ § ÒăòòăĻƪĬē ·ăúĝĬòĦ§ĦÝăú ē§ēÄĖ Ýú qŖ ăÒ ŖŔŖŖƚ �ÄĦ§Ýòĝ ăú ĦÙÄ y�r ĖÄÓÝùÄ ÒăĖ ·ăĖēăĖ§ĦÄ ÝĝĝĬÄĖĝ 
§ú½ ēÄúĝÝăú ĝ·ÙÄùÄĝ §ĖÄ ŁÄĦ Ħă ¶Ä ēĬ¶òÝĝÙÄ½ƚ

Transition Plan Taskforce
At COP26, the Chancellor announced the creation of a new Transition Plan Taskforce as part of the ‘UK’s ambition to 
¶Ä ĦÙÄ ƳĻăĖò½ƴĝ ŌĖĝĦ VÄĦ ¢ÄĖă �òÝÓúÄ½ 0Ýú§ú·Ý§ò �ÄúĦĖÄƚ �ÙÄ �§ĝïÒăĖ·Ä Ļ§ĝ ÄĝĦ§¶òÝĝÙÄ½ Ýú ŖŔŖŖƕ ·ăùēăĝÄ½ ăÒ § yĦÄÄĖÝúÓ 
Group providing high-level oversight of the Taskforce’s work and a Delivery Group to make recommendations for 
a Transition Plan Disclosure Framework and prepare detailed sectoral Transition Plan Templates, focused on real 
Ä·ăúăùŁ ĝÄ·ĦăĖĝƚ � ĝÄ·ĖÄĦ§ĖÝ§Ħ ÒăĖ ĦÙÄ �§ĝïÒăĖ·Ä ĻÝòò ¶Ä ēĖăĺÝ½Ä½ ¶Ł ĦĻă ĦÙÝúïĦ§úïĝƕ ĦÙÄ �K �ÄúĦĖÄ ÒăĖ 1ĖÄÄúÝúÓ 
0Ýú§ú·Ä §ú½ ;úĺÄĝĦùÄúĦ Ʀ�10;Ƨ §ú½ "ŗ1ƚ 

�ÙÄ �§ĝïÒăĖ·Ä ĻÝòò Ù§ĺÄ § ĦĻăƪŁÄ§Ė ù§ú½§ĦÄ §ú½ ēĖăĺÝ½Ä ÝĦĝ ÝúÝĦÝ§ò ĖÄēăĖĦ ¶Ł ĦÙÄ Äú½ ăÒ ŖŔŖŖƚ ;Ħ ĻÝòò Òă·Ĭĝ ăú ēĖăĺÝ½ÝúÓ 
ĖÄ·ăùùÄú½§ĦÝăúĝ ÒăĖ �K ĖÄÓĬò§ĦăĖŁ ēĖă·ÄĝĝÄĝƚ ;Ħ ĻÝòò §òĝă §Ýù Ħă ēĖăĺÝ½Ä § ¶ÄĝĦ ēĖ§·ĦÝ·Ä ÒăĖ ĦÙÄ ½ÄĺÄòăēùÄúĦ ăÒ 
ú§ĦÝăú§ò ĝĦ§ú½§Ė½ĝ Ýú ăĦÙÄĖ ìĬĖÝĝ½Ý·ĦÝăúĝƕ §ú½ ÒăĖ ½ÄĺÄòăēÝúÓ ÝúĦÄĖú§ĦÝăú§ò ĝĦ§ú½§Ė½ĝ §ú½ úăĖùĝƚ �ÙÄ ÝúĦĖă½Ĭ·ĦÝăú 
of transition plans is viewed as a logical step following mandatory TCFD reporting across the UK economy, and will 
ÒăĖù § ē§ĖĦ ăÒ ĦÙÄ yĬĝĦ§Ýú§¶ÝòÝĦŁ �Ýĝ·òăĝĬĖÄ rÄĕĬÝĖÄùÄúĦĝ ĖÄÓÝùÄƚ �ÙÄ �§ĝïÒăĖ·Ä ĻÝòò §òĝă ĝÄÄï Ħă §òÝÓú ÝĦĝ ĻăĖï ĻÝĦÙ 
ăĬĦēĬĦĝ ăú § ÓĖÄÄú Ħ§ŀăúăùŁ ÒĖăù ĦÙÄ 1ĖÄÄú �Ä·ÙúÝ·§ò �½ĺÝĝăĖŁ 1ĖăĬēƚ

6.7. Stewardship & Corporate Governance

Stewardship

Lord Hill’s Listings Review
In November 2020, the UK Listings Reviewƕ ·Ù§ÝĖÄ½ ¶Ł MăĖ½ 7Ýòòƕ Ļ§ĝ ò§Ĭú·ÙÄ½ ¶Ł ĦÙÄ �K ÓăĺÄĖúùÄúĦ Ħă ĝĦĖÄúÓĦÙÄú 
ĦÙÄ ·ăĬúĦĖŁƴĝ ēăĝÝĦÝăú §ĝ § òÄ§½ÝúÓ Óòă¶§ò Ōú§ú·Ý§ò ·ÄúĦĖÄƕ ĻÝĦÙ § ĝēÄ·ÝŌ· Òă·Ĭĝ ăú ÄúÙ§ú·ÝúÓ �K ēĬ¶òÝ· ù§ĖïÄĦĝƚ ;ú 
U§Ė·Ù ŖŔŖŕƕ ĦÙÄ 7Ýòò rÄēăĖĦ Ļ§ĝ ēĬ¶òÝĝÙÄ½ƕ ĻÝĦÙ ŕř ĖÄ·ăùùÄú½§ĦÝăúĝ ·ăĺÄĖÝúÓ ĝÄĺÄú ĦÙÄùÄĝ ÒăĖ ÝùēĖăĺÝúÓ ĦÙÄ �K 
listing environment: 
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▲ monitoring and delivering results
▲ improving the environment for companies to go public in London
▲ redesigning the prospectus regime
▲ tailoring information to meet investor needs better
▲ empowering retail investors and improving capital raising for listed issuers
▲ ÝùēĖăĺÝúÓ ĦÙÄ ÄÒŌ·ÝÄú·Ł ăÒ ĦÙÄ òÝĝĦÝúÓ ēĖă·Äĝĝ
▲ ¶Ėă§½ÄúÝúÓ ĦÙÄ Ōú§ú·Ý§ò Ä·ăĝŁĝĦÄùƚ

�½½ĖÄĝĝÝúÓ ĦÙÄĝÄ ĖÄ·ăùùÄú½§ĦÝăúĝƕ §ú½ ĦÙÄ ĻÝ½Ä Ė§úÓÄ ăÒ ÝĝĝĬÄĝ ĦÙÄŁ §ĖÄ ·ăùēĖÝĝÄ½ ăÒƕ Ù§ĝ ĖÄĕĬÝĖÄ½ ·ăùùÝĦùÄúĦ 
ÒĖăù § Ė§úÓÄ ăÒ ÓăĺÄĖúùÄúĦ ½Äē§ĖĦùÄúĦĝƕ ĖÄÓĬò§ĦăĖĝ §ú½ ăĦÙÄĖ ĝĦ§ïÄÙăò½ÄĖĝƚ �ÄòăĻ Ýĝ § ĝĬùù§ĖŁ ăÒ ĦÙÄ ù§ìăĖ 
·ăúĝĬòĦ§ĦÝăúĝƚ

The FCA, following industry consultationƕ Ōú§òÝĝÄ½ ·Ù§úÓÄĝ Ħă ÝĦĝ òÝĝĦÝúÓĝ ĖĬòÄĝ ½ÄĝÝÓúÄ½ §ĝ Ħ§ĖÓÄĦÄ½ ·Ù§úÓÄĝ Ħă 
ĖÄùăĺÄ ĦÙÄ ÝùùÄ½Ý§ĦÄ ¶§ĖĖÝÄĖĝƚ �ÙÄ ·Ù§úÓÄĝ Ýú·òĬ½Ä §òòăĻÝúÓ § Ħ§ĖÓÄĦ ÒăĖù ăÒ �Ĭ§ò �ò§ĝĝ ĝÙ§ĖÄĝ ăú ĦÙÄ ēĖÄùÝĬù 
ĝÄÓùÄúĦƕ ĖÄ½Ĭ·ĦÝăúĝ Ýú ÒĖÄÄ ōă§Ħ ĖÄĕĬÝĖÄùÄúĦĝ §ú½ §ú Ýú·ĖÄ§ĝÄ½ ùÝúÝùĬù ù§ĖïÄĦ ·§ēÝĦ§òÝĝ§ĦÝăú ĦÙĖÄĝÙăò½ƚ

The FCA also revised its approach to SPACs and amended its listings rules to remove the general presumption of 
§ ĝĬĝēÄúĝÝăú Ýú ĝÙ§ĖÄĝ ĻÙÄú § yo�� §úúăĬú·Äĝ §ú §·ĕĬÝĝÝĦÝăú ēĖăĺÝ½Ä½ ĦÙÄ yo�� Ù§ĝ Äù¶Ä½½Ä½ ·ÄĖĦ§Ýú ÝúĺÄĝĦăĖ 
ēĖăĦÄ·ĦÝăúĝƚ

7U� §òĝă ĖÄĺÝÄĻÄ½ ĦÙÄ UK’s prospectus regime and announced that it would overhaul the existing regime with one 
ĦÙ§Ħ ½ÝÒÒÄĖÄúĦÝ§ĦÄĝ ¶ÄĦĻÄÄú ĦÙÄ ēĖÝù§ĖŁ §ú½ ĝÄ·ăú½§ĖŁ ·§ēÝĦ§ò ù§ĖïÄĦĝƚ ;Ħ ĻÝòò §òĝă ĖÄùăĺÄ ĦÙÄ ĖÄÓÝùÄ ÒĖăù ĝĦ§ĦĬĦÄ 
§ú½ ÓĖ§úĦ ĦÙÄ 0�� ÄúÙ§ú·Ä½ ĖĬòÄù§ïÝúÓ ĖÄĝēăúĝÝ¶ÝòÝĦÝÄĝ §ú½ ½Ýĝ·ĖÄĦÝăú Ħă §òòăĻ ĦÙÄ ĖÄÓÝùÄ Ħă ¶Ä ĝēÄ·ÝŌÄ½ Ýú ĦÙÄ 
0�� rĬòÄ¶ăăïƚ

;ú §½½ÝĦÝăúƕ 7U� Ù§ĝ ÄĝĦ§¶òÝĝÙÄ½ ĦÙÄ UK Secondary Capital Raisings Review, which will make recommendations on 
ÝùēĖăĺÝúÓ ĦÙÄ �K ·§ēÝĦ§òƪĖ§ÝĝÝúÓ ēĖă·Äĝĝ ÒăĖ ÄŀÝĝĦÝúÓ ēĬ¶òÝ·òŁ ĦĖ§½Ä½ ·ăùē§úÝÄĝƕ ĻÝĦÙ § ĝēÄ·ÝŌ· Òă·Ĭĝ ăú ÙăĻ ĦÙÄ 
ĖÝÓÙĦĝ ÝĝĝĬÄ ēĖă·Äĝĝ ùÝÓÙĦ ¶Ä ÝùēĖăĺÄ½ƚ �ÙÄ ăĬĦ·ăùÄĝ ăÒ ĦÙÄ ĖÄĺÝÄĻ §ĖÄ ÄŀēÄ·ĦÄ½ Ýú qŖ ăÒ ŖŔŖŖƚ

Shareholder Rights Directive (SRD II) 
SRD II was implemented in the UK through the FCA’s Policy Statement 19/13, with the rules coming into force on 10 
IĬúÄ ŖŔŕŝƚ �ÙÄ 0��ƴĝ ÝùēòÄùÄúĦ§ĦÝăú ăÒ yr� ;; §½ÙÄĖÄ½ §ĝ ·òăĝÄòŁ §ĝ ēăĝĝÝ¶òÄ Ħă ĦÙÄ ăĖÝÓÝú§ò �ÝĖÄ·ĦÝĺÄ ĦÄŀĦƕ Äŀ·ÄēĦ 
ÒăĖ ĖÄò§ĦÄ½ ē§ĖĦŁ ĦĖ§úĝ§·ĦÝăúĝƕ ĻÙÄĖÄ ĦÙÄ �K ĖÄÓÝùÄ ƦĻÙÝ·Ù Ýĝ ùăĖÄ ĝĦĖÝúÓÄúĦ ĦÙ§ú yr� ;;Ƨ Ù§ĝ ¶ÄÄú ēĖÄĝÄĖĺÄ½ ÒăĖ 
ēĖÄùÝĬù òÝĝĦÝúÓĝ §ú½ ĦÙÄ yr� ;; ĖÄÓÝùÄ ÝùēòÄùÄúĦÄ½ ÒăĖ ĝĦ§ú½§Ė½ òÝĝĦÝúÓĝƚ

ŖŔŖŔ Ļ§ĝ ĦÙÄ ŌĖĝĦ ŁÄ§Ė ĦÙ§Ħ §ĝĝÄĦ ù§ú§ÓÄĖĝ ĻÄĖÄ ĖÄĕĬÝĖÄ½ Ħă ĖÄēăĖĦ §Ó§ÝúĝĦ ĦÙÄÝĖ ÄúÓ§ÓÄùÄúĦ ēăòÝ·ÝÄĝ Ýú òÝúÄ ĻÝĦÙ 
yr� ;;ƕ Ýú·òĬ½ÝúÓ ĖÄēăĖĦÝúÓ Ħă ·òÝÄúĦĝ ăú ùăĝĦ ĝÝÓúÝŌ·§úĦ ĺăĦÄĝ §ú½ ÄúÓ§ÓÄùÄúĦ §·ĦÝĺÝĦÝÄĝƚ �ĝ úăĦÄ½ ¶ÄòăĻ Ĭú½ÄĖ 
‘Pensions’, the implementation of SRD II and other regulatory reporting obligations on pension schemes have led to 
§ ĝĦĖăúÓ ĖÄòÝ§ú·Ä ăú ÝúĺÄĝĦùÄúĦ ù§ú§ÓÄĖĝ Ħă ēĖăĺÝ½Ä ĦÙÄ ĖÄĕĬÝĖÄ½ ÝúÒăĖù§ĦÝăúƚ 

There have been two notable market-led solutions to ensure that managers are helping clients to meet their 
ĖÄÓĬò§ĦăĖŁ ĖÄĕĬÝĖÄùÄúĦĝƔ

▲ PLSA’s Vote Reporting Template: This is designed to promote consistent and uniform reporting of how asset 
ù§ú§ÓÄĖĝ ĬĝÄ ĦÙÄÝĖ ĺăĦÝúÓ ĖÝÓÙĦĝƕ §ú½ ĝÄÄïĝ ½Ýĝ·òăĝĬĖÄĝ ăú ƳùăĝĦ ĝÝÓúÝŌ·§úĦ ĺăĦÄĝƴƚ

▲ ICSWG’s Engagement Reporting Guide: This is designed to support the consistent collection of engagement 
½§Ħ§ Ħă ÙÄòē §ĝĝÄĦ ăĻúÄĖĝ ùÄÄĦ ĦÙÄÝĖ ĝĦÄĻ§Ė½ĝÙÝē ă¶òÝÓ§ĦÝăúĝƚ �ÙÄ 1ĬÝ½Ä Ýú·òĬ½Äĝ ŌĖù òÄĺÄò §ú½ ĝĦĖ§ĦÄÓŁ 
òÄĺÄò ĕĬÄĝĦÝăúĝ ÒăĖ §ĝĝÄĦ ù§ú§ÓÄĖĝ ăú ĦÙÄÝĖ ÄúÓ§ÓÄùÄúĦ §·ĦÝĺÝĦŁƚ

Taskforce on Pension Scheme Voting Implementation Report
;ú �Ä·Äù¶ÄĖ ŖŔŖŔƕ ĦÙÄ �Äē§ĖĦùÄúĦ ÒăĖ �ăĖï §ú½ oÄúĝÝăúĝ Ʀ��oƧ ÄĝĦ§¶òÝĝÙÄ½ § ĻăĖïÝúÓ ÓĖăĬēƕ ĦÙÄ �§ĝïÒăĖ·Ä ăú 
oÄúĝÝăú y·ÙÄùÄ �ăĦÝúÓ ;ùēòÄùÄúĦ§ĦÝăú Ʀ�oy�;Ƨ Ħă §½ĺÝĝÄ ăú ĦÙÄ ½ÄĺÄòăēùÄúĦ ăÒ ĺăĦÝúÓ ēăòÝ·ÝÄĝ ÒăĖ ă··Ĭē§ĦÝăú§ò 
ēÄúĝÝăú ĝ·ÙÄùÄĝƕ §ú½ ÒĬĖĦÙÄĖ ēĖăēăĝ§òĝ ÒăĖ ¶ÄĦĦÄĖ ĺăĦÄ ½Ýĝ·òăĝĬĖÄĝƚ �ÙÄ TPSVI report was published in September 
ŖŔŖŕƕ §ú½ ·ăúĝÝĝĦĝ ăÒ ŖŘ ĖÄ·ăùùÄú½§ĦÝăúĝ Ħă ÓăĺÄĖúùÄúĦƕ ĖÄÓĬò§ĦăĖĝ §ú½ Ýú½ĬĝĦĖŁƚ 
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https://www.fca.org.uk/publication/consultation/cp21-21.pdf
https://www.fca.org.uk/publication/policy/ps21-10.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1058438/UK_Prospectus_Regime_Review_Outcome.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/1024641/Call_for_Evidence_UK_Secondary_Capital_Raising_Review.pdf
https://www.fca.org.uk/publication/policy/ps19-13.pdf
https://www.plsa.co.uk/Portals/0/Documents/Policy-Documents/2020/IS-Asset-Owners-template.pdf%5d
https://www.icswg-uk.org/_files/ugd/9624a9_daff8651adae4688881adb4ecd9609d5.pdf
https://www.gov.uk/government/publications/taskforce-on-pension-scheme-voting-implementation-recommendations-to-government-regulators-and-industry/the-report-of-the-taskforce-on-pension-scheme-voting-implementation-recommendations-to-government-regulators-and-industry


�ÙÄ Òă·Ĭĝ ăÒ ĦÙÄ ĖÄēăĖĦƴĝ ĖÄ·ăùùÄú½§ĦÝăúĝ Ýĝ ĦĻăÒăò½Ɵ ÙăĻ Ħă Ò§·ÝòÝĦ§ĦÄ ùăĖÄ §ú½ ¶ÄĦĦÄĖƪĕĬ§òÝĦŁ ĺăĦÝúÓ ¶Ł 
occupational pension schemes, by encouraging them to set voting policies, and making recommendations that will 
ĝĬēēăĖĦ ĦÙÄ ·Ù§úÓÄĝ Ýú ¶ÄÙ§ĺÝăĬĖĝ úÄÄ½Ä½ ÒĖăù ĝÄĖĺÝ·Ä ēĖăĺÝ½ÄĖĝ Ħă ùÄÄĦ ĦÙÝĝ ă¶ìÄ·ĦÝĺÄƚ

FRC Stewardship Code 
The Financial Reporting Council’s revised Stewardship Code ·§ùÄ ÝúĦă ÄÒÒÄ·Ħ ăú ŕ I§úĬ§ĖŁ ŖŔŖŔƚ �ú½ÄĖ ĦÙÄ 0��ƴĝ 
�ăú½Ĭ·Ħ ăÒ �ĬĝÝúÄĝĝ Ʀ�_�yƧ ĖÄĕĬÝĖÄùÄúĦĝƕ §òò §ĝĝÄĦ ù§ú§ÓÄĖĝ §ĖÄ ĖÄĕĬÝĖÄ½ Ħă ĖÄēăĖĦ ĦÙÄ ú§ĦĬĖÄ ăÒ ĦÙÄÝĖ ·ăùùÝĦùÄúĦ 
Ħă ĦÙÄ yĦÄĻ§Ė½ĝÙÝē �ă½Äƕ ÝĖĖÄĝēÄ·ĦÝĺÄ ăÒ ĻÙÄĦÙÄĖ ĦÙÄŁ §ĖÄ ĝÝÓú§ĦăĖÝÄĝ Ħă ĦÙÄ �ă½Äƚ �ÙÄ ŌĖĝĦ òÝĝĦ ăÒ ĝÝÓú§ĦăĖÝÄĝ Ħă ĦÙÄ 
ĖÄĺÝĝÄ½ ·ă½Ä Ļ§ĝ ĖÄòÄ§ĝÄ½ Ýú yÄēĦÄù¶ÄĖ ŖŔŖŕƕ ĦÙÄ ĝÄ·ăú½ Ýú U§Ė·Ù ŖŔŖŖƚ �ÙÄ ŖŔŖŖ yĦÄĻ§Ė½ĝÙÝē �ă½Ä ĝÝÓú§ĦăĖŁ 
òÝĝĦ Ù§ĝ § ¶Ėă§½ÄĖ ĝÄĦ ăÒ ĝÝÓú§ĦăĖÝÄĝƕ Ýú·òĬ½ÝúÓ §ĝĝÄĦ ăĻúÄĖĝƕ §ĝĝÄĦ ù§ú§ÓÄĖĝ §ú½ ĝÄĖĺÝ·Ä ēĖăĺÝ½ÄĖĝƚ

�ÙÝĝ ĖÄēĖÄĝÄúĦÄ½ § ĝÝÓúÝŌ·§úĦ ĝÙÝÒĦ Ýú ĝĦÄĻ§Ė½ĝÙÝē Ýú ĦÙÄ �Kƕ ĻÝĦÙ § ÓĖÄ§ĦÄĖ Òă·Ĭĝ ăú ĝĦÄĻ§Ė½ĝÙÝē ăĬĦ·ăùÄĝƚ 
Signatories are also expected to: 

▲ demonstrate how they take into account material ESG factors, including climate change
▲ ÄŀĦÄú½ ĝĦÄĻ§Ė½ĝÙÝē ¶ÄŁăú½ òÝĝĦÄ½ ÄĕĬÝĦÝÄĝƕ §ĝïÝúÓ §ĝĝÄĦ ù§ú§ÓÄĖĝ §ú½ §ĝĝÄĦ ăĻúÄĖĝ Ħă ĝÄĦ ăĬĦ ĦÙÄÝĖ §ēēĖă§·Ù 

to stewardship across different asset classes and geographies 
▲ Ý½ÄúĦÝÒŁ §ú½ ĖÄĝēăú½ Ħă ù§ĖïÄĦƪĻÝ½Ä §ú½ ĝŁĝĦÄùÝ· ĖÝĝïĝƚ

Asset Management Taskforce Stewardship Report 
In November 2020, the Asset Management Taskforce published its report entitled, ‘Investing with Purpose: placing 
stewardship at the heart of sustainable growth’, which provides a blueprint for integrating stewardship into the 
ÝúĺÄĝĦùÄúĦ ēĖă·Äĝĝ §ú½ ēĖăùăĦÝúÓ Äŀ·ÄòòÄú·Ä Ýú ĝĦÄĻ§Ė½ĝÙÝē ēĖ§·ĦÝ·Äƚ 

This blueprint features 20 recommendations under three key pillars:

▲ stewardship behaviours
▲ stewardship for clients and savers
▲ Ä·ăúăùŁ ĻÝ½Ä §ēēĖă§·Ù Ħă ĝĦÄĻ§Ė½ĝÙÝēƚ 

The recommendations connect investment decisions more closely with climate change and sustainability 
considerations, as well as strengthening the relationship between savers’ broader investment goals and their 
Ōú§ú·Ý§ò ĖÄĦĬĖúĝƚ

;ú ĖÄĝēăúĝÄ Ħă ĦÙÄ ĖÄ·ăùùÄú½§ĦÝăúĝ Ýú ĦÙÄ ĖÄēăĖĦƕ ĦÙÄ ;� Ù§ĝ ÝúÝĦÝ§ĦÄ½ ĝÄĺÄĖ§ò ēĖă§·ĦÝĺÄ ēĖăìÄ·Ħĝƕ Ýú·òĬ½ÝúÓƔ 

▲ "ŀē§ú½ÝúÓ ĝĦÄĻ§Ė½ĝÙÝē ¶ÄŁăú½ òÝĝĦÄ½ ÄĕĬÝĦÝÄĝ ÝúĦă ăĦÙÄĖ §ĝĝÄĦ ·ò§ĝĝÄĝ ĦÙĖăĬÓÙ ĻăĖïÝúÓ ĻÝĦÙ ŌŀÄ½ƪÝú·ăùÄ 
ÝúĺÄĝĦăĖĝ Ħă ÄúĝĬĖÄ ĦÙÄŁ ù§ïÄ ÒĬòò ĬĝÄ ăÒ ĦÙÄ ĖÝÓÙĦĝ §ĺ§Ýò§¶òÄ Ħă ĦÙÄùƚ �ÙÄ ;� Ù§ĝ §òĝă ÄĝĦ§¶òÝĝÙÄ½ § ĻăĖïÝúÓ 
ÓĖăĬē Ħă ½ÄĺÄòăē ÓĬÝ½§ú·Ä ăú ÙăĻ ĝĦÄĻ§Ė½ĝÙÝē Ýú ŌŀÄ½ Ýú·ăùÄ ·§ú ¶Ä ÝùēĖăĺÄ½Ɵ ĻÄ §úĦÝ·Ýē§ĦÄ ĦÙÄ ÓĬÝ½§ú·Ä 
¶ÄÝúÓ ēĬ¶òÝĝÙÄ½ ĝÙăĖĦòŁƚ

▲ yĦĖÄúÓĦÙÄúÝúÓ Äĝ·§ò§ĦÝăú ăÒ ĝĦÄĻ§Ė½ĝÙÝēƚ �ÙÄ ;� Ù§ĝ ÄĝĦ§¶òÝĝÙÄ½ § ĻăĖïÝúÓ ÓĖăĬē Ħă ĻăĖï ĻÝĦÙ Ýú½ĬĝĦĖŁ Ħă 
½ÄĺÄòăē ÓĬÝ½§ú·Ä ÒăĖ ăĺÄĖ·ăùÝúÓ ÄŀÝĝĦÝúÓ ēĖ§·ĦÝ·§òòŁ §ú½ ĖÄÓĬò§ĦăĖŁ ¶§ĖĖÝÄĖĝ Ħă ÄÒÒÄ·ĦÝĺÄ ĬĝÄ ăÒ ĖÄĕĬÝĝÝĦÝăúÄ½ 
ĖÄĝăòĬĦÝăúĝƟ ĻÄ §úĦÝ·Ýē§ĦÄ ĦÙÄ ÓĬÝ½§ú·Ä ¶ÄÝúÓ ēĬ¶òÝĝÙÄ½ ĝÙăĖĦòŁƚ

▲ Embedding stewardship in pension assets through establishing a dedicated council of UK pension schemes 
to Joint IA/PLSA Steering Group to address how the relationship between asset owners and investment 
managers can be governed to promote a long-term focus and align stewardship expectations; we anticipate 
ĦÙÄ ÓĬÝ½§ú·Ä ¶ÄÝúÓ ēĬ¶òÝĝÙÄ½ ĝÙăĖĦòŁƚ

▲ Improve company reporting and disclosures with a particular focus on supporting ongoing international 
ÄÒÒăĖĦĝ Ħă ÄúÙ§ú·Ä §ú½ Ù§ĖùăúÝĝÄ ·ăĖēăĖ§ĦÄ ĖÄēăĖĦÝúÓ ĝĦ§ú½§Ė½ĝ ÒăĖ ĝĬĝĦ§Ýú§¶ÝòÝĦŁƚ

▲ Widening adoption of the UK Stewardship Code to include various parties along the investment chain, 
Ýú·òĬ½ÝúÓ §ĝĝÄĦ ù§ú§ÓÄĖĝƕ §ĝĝÄĦ ăĻúÄĖĝƕ §ú½ ĝÄĖĺÝ·Ä ēĖăĺÝ½ÄĖĝƚ
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https://www.frc.org.uk/getattachment/5aae591d-d9d3-4cf4-814a-d14e156a1d87/Stewardship-Code_Dec-19-Final-Corrected.pdf
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Corporate Governance

BEIS Audit and Corporate Governance Reform
BEIS published its white paper consultation on audit reform entitled ‘Restoring Trust in Audit and Corporate 
1ăĺÄĖú§ú·Äƴ Ýú U§Ė·Ù ŖŔŖŕƚ �ÙÄ ē§ēÄĖ ĝÄĦĝ ăĬĦ ēĖăēăĝÄ½ ĖÄÒăĖùĝ Ħă ĦÙÄ �Kƴĝ §Ĭ½ÝĦƕ ·ăĖēăĖ§ĦÄ ĖÄēăĖĦÝúÓ §ú½ 
·ăĖēăĖ§ĦÄ ÓăĺÄĖú§ú·Ä ĝŁĝĦÄùƕ ĝÄÄïÝúÓ Ħă ÝùēĖăĺÄ ĦÙÄ §Ĭ½ÝĦ ù§ĖïÄĦ §ú½ ĖÄÝúÒăĖ·Ä ÝúĺÄĝĦăĖ §ú½ ēĬ¶òÝ· ·ăúŌ½Äú·Ä 
Ýú §Ĭ½ÝĦ §ú½ ·ăùē§úÝÄĝ ùăĖÄ ÓÄúÄĖ§òòŁƚ �ÙÄ �ÙÝĦÄ o§ēÄĖ §½ĺ§ú·Ä½ ĖÄ·ăùùÄú½§ĦÝăúĝ ù§½Ä ¶Ł ĦÙĖÄÄ Ýú½ÄēÄú½ÄúĦ 
ĖÄĺÝÄĻĝƔ �ÙÄ KÝúÓù§ú §ú½ �ĖŁ½ăú ĖÄĺÝÄĻĝ §ĝ ĻÄòò §ĝ ĦÙÄ �U� yĦ§ĦĬĦăĖŁ �Ĭ½ÝĦ U§ĖïÄĦ yĦĬ½Łƚ 

The paper includes several wide-ranging proposals for reforms targeting various stakeholders including:

▲ �ÝĖÄ·ĦăĖĝ §ú½ �ăùē§úÝÄĝƔ �ÙÄ ēĖăēăĝ§òĝ Äŀē§ú½ ĦÙÄ ½ÄŌúÝĦÝăú ăÒ § oĬ¶òÝ· ;úĦÄĖÄĝĦ "úĦÝĦŁ §ú½ Ýú·ĖÄ§ĝÄ ĦÙÄ 
Òă·Ĭĝ ăú �ÝĖÄ·ĦăĖ §··ăĬúĦ§¶ÝòÝĦŁ ĦÙĖăĬÓÙ úÄĻ §ĦĦÄĝĦ§ĦÝăú ĖÄĕĬÝĖÄùÄúĦĝ ·ăĺÄĖÝúÓ ÝúĦÄĖú§ò ·ăúĦĖăòĝƕ ½ÝĺÝ½Äú½ 
§ú½ ·§ēÝĦ§ò ù§ú§ÓÄùÄúĦ ½Ä·ÝĝÝăúĝ §ú½ ĖÄĝÝòÝÄú·Ä ēò§úúÝúÓƚ 

;ú §½½ÝĦÝăúƕ ĦÙÄĖÄ §ĖÄ ēĖăēăĝ§òĝ Ħă ÄĝĦ§¶òÝĝÙ § úÄĻ ĖÄÓĬò§ĦăĖ Ʀ�r1�Ƨ Ħă ¶Ä ÄĝĦ§¶òÝĝÙÄ½ Ħă ĝĬ··ÄÄ½ ĦÙÄ 0r�ƕ 
ÒĬú½Ä½ ¶Ł § ĝĦ§ĦĬĦăĖŁ òÄĺŁƚ �r1� ĻÝòò Ù§ĺÄ ĦÙÄ úÄ·Äĝĝ§ĖŁ ēăĻÄĖĝ Ħă ÝúĺÄĝĦÝÓ§ĦÄ §ú½ ĝ§ú·ĦÝăú ¶ĖÄ§·ÙÄĝ ăÒ 
·ăĖēăĖ§ĦÄ ĖÄēăĖĦÝúÓ §ú½ §Ĭ½ÝĦƪĖÄò§ĦÄ½ ĖÄĝēăúĝÝ¶ÝòÝĦÝÄĝƚ

▲ Auditors and Audit Firms: Managed shared audits for FTSE 350 companies have been proposed, with those 
·ăùē§úÝÄĝ ĖÄĕĬÝĖÄ½ Ħă §ēēăÝúĦ § Ƴ·Ù§òòÄúÓÄĖƴ §Ĭ½ÝĦ ŌĖù Ħă ·ăú½Ĭ·Ħ § ùÄ§úÝúÓÒĬò ēĖăēăĖĦÝăú ăÒ ĦÙÄ ĝĦ§ĦĬĦăĖŁ 
§Ĭ½ÝĦƚ ;ú §½½ÝĦÝăúƕ ĦÙÄĖÄ ùĬĝĦ ¶Ä ăēÄĖ§ĦÝăú§ò ĝÄē§Ė§ĦÝăú ¶ÄĦĻÄÄú ĦÙÄ §Ĭ½ÝĦ §ú½ úăúƪ§Ĭ½ÝĦ ĝÝ½Äĝ ăÒ ĦÙÄ ŌĖùƚ

▲ Shareholders: There are proposals to provide shareholders with the opportunity to propose areas of emphasis 
ÒăĖ ĦÙÄ §Ĭ½ÝĦ §ú½ Ħă ¶Ä ÓÝĺÄú §ú §½ĺÝĝăĖŁ ĺăĦÄ ăú ĦÙÄ �Ĭ½ÝĦ §ú½ �ĝĝĬĖ§ú·Ä oăòÝ·Łƚ �ú �Ĭ½ÝĦ �ĝÄĖĝ rÄĺÝÄĻ 
Board will also be established to aid the regulator in protecting and promoting the interests of investors and 
ĬĝÄĖĝ ăÒ §··ăĬúĦĝƚ

Public register 
In August 2017, the UK Government asked the IA to develop and maintain a Public Register, which can be found hereƚ 
The Register is an aggregated list of the publicly available information regarding meetings of companies in the FTSE 
�òòƪyÙ§ĖÄ ;ú½Äŀ ĻÙă Ù§ĺÄ ĖÄ·ÄÝĺÄ½ ĝÝÓúÝŌ·§úĦ ĝÙ§ĖÄÙăò½ÄĖ ăēēăĝÝĦÝăú Ħă ēĖăēăĝÄ½ ĖÄĝăòĬĦÝăúĝ ăĖ Ù§ĺÄ ĻÝĦÙ½Ė§Ļú 
§ ĖÄĝăòĬĦÝăú ēĖÝăĖ Ħă ĦÙÄ ĝÙ§ĖÄÙăò½ÄĖ ĺăĦÄƚ �ÙÄ §Ýù ăÒ ĦÙÄ rÄÓÝĝĦÄĖ Ýĝ Ħă ÙÝÓÙòÝÓÙĦ ĦÙăĝÄ ·ăùē§úÝÄĝ ĻÙă ĖÄ·ÄÝĺÄ § 
high vote against or withdraw a resolution, and to understand the process used by those companies to identify and 
§½½ĖÄĝĝ ĦÙÄ ·ăú·ÄĖúĝ ăÒ ĦÙÄÝĖ ĝÙ§ĖÄÙăò½ÄĖĝƚ

Issuer Climate-Related Disclosures 
;ú ĦÙÄ �K ÓăĺÄĖúùÄúĦƴĝ ră§½ù§ē ÒăĖ �§ĝïÒăĖ·Ä ăú �òÝù§ĦÄƪĖÄò§ĦÄ½ 0Ýú§ú·Ý§ò �Ýĝ·òăĝĬĖÄĝ Ʀ��0�Ƨƕ ĦÙÄ IăÝúĦ 
Government-Regulator TCFD Taskforce sets out an indicative pathway to achieving the UK’s ambition to make 
��0�ƪ§òÝÓúÄ½ ½Ýĝ·òăĝĬĖÄĝ ù§ú½§ĦăĖŁ §·Ėăĝĝ ĦÙÄ Ä·ăúăùŁ ¶Ł ŖŔŖřƕ ĻÝĦÙ § ĝÝÓúÝŌ·§úĦ ēĖăēăĖĦÝăú ăÒ ù§ú½§ĦăĖŁ 
ĖÄĕĬÝĖÄùÄúĦĝ Ýú ēò§·Ä ¶Ł ŖŔŖŗƚ

In October, BEIS published Ƴ�ÙÄ �ăùē§úÝÄĝ ƦyĦĖ§ĦÄÓÝ· rÄēăĖĦƧ Ʀ�òÝù§ĦÄƪĖÄò§ĦÄ½ 0Ýú§ú·Ý§ò �Ýĝ·òăĝĬĖÄƧ rÄÓĬò§ĦÝăúĝ 
2021ƴƚ �ÙÝĝ ÒăòòăĻĝ §ú Ä§ĖòÝÄĖ ·ăúĝĬòĦ§ĦÝăú ăú ƳU§ú½§ĦăĖŁ �òÝù§ĦÄƪĖÄò§ĦÄ½ 0Ýú§ú·Ý§ò �Ýĝ·òăĝĬĖÄĝ ¶Ł oĬ¶òÝ·òŁ qĬăĦÄ½ 
�ăùē§úÝÄĝƕ M§ĖÓÄ oĖÝĺ§ĦÄ �ăùē§úÝÄĝ §ú½ MÝùÝĦÄ½ MÝ§¶ÝòÝĦŁ o§ĖĦúÄĖĝÙÝēĝ ƦMMoĝƧƴƚ 

The new legislation builds on the ‘Government’s 2019 Green Finance Strategy’ and was developed in cooperation 
ĻÝĦÙ ĦÙÄ 7U�ƪòÄ½ ��0� ìăÝúĦ Ħ§ĝïÒăĖ·Äƚ ;Ħ ĻÝòò ĖÄĕĬÝĖÄ §òò ò§ĖÓÄ �K ·ăùē§úÝÄĝ ƦĦÙăĝÄ ĻÝĦÙ ùăĖÄ ĦÙ§ú řŔŔ ÄùēòăŁÄÄĝ 
ăĖ ĻÝĦÙ § ĦĬĖúăĺÄĖ ăÒ ÓĖÄ§ĦÄĖ ĦÙ§ú 1�o řŔŔ ùÝòòÝăúƧ Ħă ù§ïÄ ½Ýĝ·òăĝĬĖÄĝ §Ó§ÝúĝĦ ĦÙÄ ��0�ƴĝ ĖÄ·ăùùÄú½§ĦÝăúĝ 
ù§ú½§ĦăĖŁƚ
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https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/970676/restoring-trust-in-audit-and-corporate-governance-command-paper.pdf
https://www.theia.org/public-register
https://www.legislation.gov.uk/ukdsi/2021/9780348228519/pdfs/ukdsiem_9780348228519_en.pdf
https://www.legislation.gov.uk/ukdsi/2021/9780348228519/pdfs/ukdsiem_9780348228519_en.pdf


The FCA consulted on proposals to enhance climate-related disclosures by standard-listed issuers in June 2021 and 
published its Policy Statement 21/23 Ýú �Ä·Äù¶ÄĖ ŖŔŖŕƚ �ÙÄ úÄĻ ĖĬòÄ ĻÝòò §ēēòŁ ÒăĖ §··ăĬúĦÝúÓ ēÄĖÝă½ĝ ¶ÄÓÝúúÝúÓ 
ăú ăĖ §ÒĦÄĖ ŕ I§úĬ§ĖŁ ŖŔŖŖƚ 

;Ħ ¶ĬÝò½ĝ ăú ĦÙÄ MÝĝĦÝúÓ ĖĬòÄ §úúăĬú·Ä½ Ýú �Ä·Äù¶ÄĖ ŖŔŖŔƕ ĻÙÝ·Ù ĖÄĕĬÝĖÄĝ ·ăùùÄĖ·Ý§ò ·ăùē§úÝÄĝ ĻÝĦÙ § �K ēĖÄùÝĬù 
òÝĝĦÝúÓ ƦÝú·òĬ½ÝúÓ ĝăĺÄĖÄÝÓúƪ·ăúĦĖăòòÄ½ ·ăùùÄĖ·Ý§ò ·ăùē§úÝÄĝƧ Ħă Ýú·òĬ½Ä § ĝĦ§ĦÄùÄúĦ Ýú ĦÙÄÝĖ §úúĬ§ò Ōú§ú·Ý§ò 
report setting out whether they have made disclosures consistent with the TCFD’s recommendations on a comply 
ăĖ Äŀēò§Ýú ¶§ĝÝĝƚ �ÙÄ úÄĻ ĖĬòÄ ÄÒÒÄ·ĦÝĺÄòŁ Äŀē§ú½ĝ ĦÙÄĝÄ ĖÄĕĬÝĖÄùÄúĦĝ ăúĦă ĝĦ§ú½§Ė½ƪòÝĝĦÄ½ ÝĝĝĬÄĖĝ ăÒ ÄĕĬÝĦŁƕ 1�rĝƕ 
½Ä¶Ħ §ú½ ăĦÙÄĖ ½Ä¶ĦƪòÝïÄ ĝÄ·ĬĖÝĦÝÄĝƚ

FRC’s revised Corporate Governance Code 
The FRC published its revised Corporate Governance Code in July 2018, following Government recommendations 
ÒăĖ �ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä ĖÄÒăĖùƚ  �ÙÄ ŌĖĝĦ ĝÄĦ ăÒ §úúĬ§ò ĖÄēăĖĦĝ §ú½ §··ăĬúĦĝ Ýú òÝúÄ ĻÝĦÙ ĦÙÄ �ă½Ä ĻÄĖÄ ēĬ¶òÝĝÙÄ½ 
Ýú ŖŔŖŔƚ 

The Code incorporates many of the recommendations of the government’s response to its Green Paper on 
�ăĖēăĖ§ĦÄ 1ăĺÄĖú§ú·Ä rÄÒăĖùƕ ¶ĬĦ §òĝă ĖÄēĖÄĝÄúĦĝ § ù§ìăĖ ĖÄĻĖÝĦÄ ăÒ ĦÙÄ �ă½Äƕ ĻÝĦÙ ĦÙÄ §Ýù ăÒ Òă·ĬĝÝúÓ ÝĦ ăú ĦÙÄ 
ēĖÝú·ÝēòÄĝ §ú½ ĖÄēăĖĦÝúÓ ăú ĦÙÄ ăĬĦ·ăùÄĝ §·ÙÝÄĺÄ½ƕ Ė§ĦÙÄĖ ĦÙ§ú ĦÙÄ ēĖăĺÝĝÝăúĝƚ 

The Code includes new expectations related to the Directors’ Section 172 duties, including the adoption of one 
of four workforce engagement mechanisms and a description of the company’s key stakeholders and how their 
ÝúĦÄĖÄĝĦĝ Ù§ĺÄ ¶ÄÄú ·ăúĝÝ½ÄĖÄ½ Ýú ĦÙÄ ¶ă§Ė½ ½Ä·ÝĝÝăúƪù§ïÝúÓ ēĖă·Äĝĝƚ  

6.8. Benchmarks 

The UK Government has extended the deadline for the transition period for third-country benchmarks until the end 
ăÒ ŖŔŖřƚ 

6.9. Anti-Money Laundering Directive 

;ú ò§ĦÄ ŖŔŖŕ 7U� ·ăúĝĬòĦÄ½ ăú ĝÙăĖĦƪ §ú½ ùÄ½ÝĬùƪĦÄĖù ·Ù§úÓÄĝ Ħă ĦÙÄ UăúÄŁ M§Ĭú½ÄĖÝúÓ rÄÓĬò§ĦÝăúĝƚ �ÙÄ ĝÙăĖĦƪ
term changes are expected to be published in Q2 of 2022, with a further paper on medium-term changes due in the 
ĝĬùùÄĖƚ

7. PENSIONS

Stewardship and ESG
yÝú·Ä ŕ _·Ħă¶ÄĖ ŖŔŖŔƕ ă··Ĭē§ĦÝăú§ò ēÄúĝÝăú ĝ·ÙÄùÄ ĦĖĬĝĦÄÄĝ Ù§ĺÄ ¶ÄÄú ĖÄĕĬÝĖÄ½ Ħă ēĖă½Ĭ·Ä §ú ÝùēòÄùÄúĦ§ĦÝăú 
statement setting out how they have implemented their investment policies with respect to the consideration of 
Ōú§ú·Ý§òòŁ ù§ĦÄĖÝ§ò "y1 Ò§·ĦăĖĝƚ 

�ÙÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ ĖÄĺÝĝÄ½ yÙ§ĖÄÙăò½ÄĖ rÝÓÙĦĝ �ÝĖÄ·ĦÝĺÄ Ʀyr� ;;Ƨ Ýú ĦÙÄ �K §òĝă Ù§ĝ ÝùēòÝ·§ĦÝăúĝ ÒăĖ ēÄúĝÝăú 
ĝ·ÙÄùÄ ĦĖĬĝĦÄÄĝ §ú½ ĦÙÄÝĖ ÝúĺÄĝĦùÄúĦ ù§ú§ÓÄĖĝƕ ĻÝĦÙ ĝ·ÙÄùÄĝ ¶ÄÝúÓ ĖÄĕĬÝĖÄ½ƕ ĝÝú·Ä ŕ _·Ħă¶ÄĖ ŖŔŖŔƕ Ħă ½Ýĝ·òăĝÄ § 
úĬù¶ÄĖ ăÒ ēÝÄ·Äĝ ăÒ ÝúÒăĖù§ĦÝăú ăú ĦÙÄÝĖ §ĖĖ§úÓÄùÄúĦĝ ĻÝĦÙ §ĝĝÄĦ ù§ú§ÓÄĖĝƚ 

This includes how asset managers are incentivised to align their investment strategy and decisions with ESG 
ù§ĦĦÄĖĝ §ú½ ¶§ĝÄ½ ăú §ĝĝÄĝĝùÄúĦ §¶ăĬĦ ùÄ½ÝĬùƪĦăƪòăúÓ ĦÄĖù Ōú§ú·Ý§ò §ú½ úăúƪŌú§ú·Ý§ò ēÄĖÒăĖù§ú·ÄƟ §òĝăƕ ÙăĻ 
ĦÙÄ ùÄĦÙă½ ăÒ ĦÙÄ Äĺ§òĬ§ĦÝăú §ú½ ĖÄùĬúÄĖ§ĦÝăú ăÒ §ĝĝÄĦ ù§ú§ÓÄĖĝ §ĖÄ Ýú òÝúÄ ĻÝĦÙ ĦÙÄ ĦĖĬĝĦÄÄƴĝ ÝúĺÄĝĦùÄúĦ ēăòÝ·ÝÄĝƚ

Climate Change and pension scheme investment 
M§ĝĦ ŁÄ§Ėƕ ĦÙÄ ��o ēĬ¶òÝĝÙÄ½ òÄÓÝĝò§ĦÝăú ĦÙ§Ħ ĖÄĕĬÝĖÄ½ ă··Ĭē§ĦÝăú§ò ēÄúĝÝăú ĝ·ÙÄùÄĝ Ħă ÄúĝĬĖÄ ĦÙÄĖÄ Ýĝ ÄÒÒÄ·ĦÝĺÄ 
ÓăĺÄĖú§ú·Ä ăÒ ĦÙÄ ĝ·ÙÄùÄ ĻÝĦÙ ĖÄĝēÄ·Ħ Ħă ·òÝù§ĦÄ ·Ù§úÓÄƚ �ÙÄ òÄÓÝĝò§ĦÝăú ƦĻÙÝ·Ù ¶Ä·§ùÄ ò§Ļ Ýú Ä§ĖòŁ ŖŔŖŕƧ ĖÄĕĬÝĖÄĝ 
ēÄúĝÝăú ĝ·ÙÄùÄĝ Ħă §½ăēĦ §ú½ ĖÄēăĖĦ §Ó§ÝúĝĦ ĦÙÄ ĖÄ·ăùùÄú½§ĦÝăúĝ ăÒ ĦÙÄ ��0�ƚ �ÙÄ Ý½Ä§ Ýĝ ÒăĖ ēÄúĝÝăú ĝ·ÙÄùÄĝ 
to use the information they receive on the climate-related disclosures from their investments to ensure that their 
ēăĖĦÒăòÝăĝ §ĖÄ ēăĝÝĦÝăúÄ½ Ħă ēĖăĦÄ·Ħ §Ó§ÝúĝĦ ĦÙÄ ĖÝĝïĝ §ú½ ¶ÄúÄŌĦ ÒĖăù ĦÙÄ ăēēăĖĦĬúÝĦÝÄĝ ăÒ ·òÝù§ĦÄ ·Ù§úÓÄƚ 
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https://www.fca.org.uk/publication/policy/ps21-23.pdf
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M§ĝĦ ŁÄ§Ėƕ ĦÙÄ ��o ·ăúĝĬòĦÄ½ ăú ½ÄĦ§ÝòÄ½ ēĖăēăĝ§òĝ ĦÙ§Ħ Äŀē§ú½ ăú ĦÙÄ ��0� ÒĖ§ùÄĻăĖï ÒăĖ ēÄúĝÝăú ĝ·ÙÄùÄĝƚ 
�ÙÄĝÄ ĻăĬò½ ĖÄĕĬÝĖÄ ĦÙÄù Ħă Ù§ĺÄ ÄÒÒÄ·ĦÝĺÄ ÓăĺÄĖú§ú·Äƕ ĝĦĖ§ĦÄÓŁƕ ĖÝĝï ù§ú§ÓÄùÄúĦ §ú½ §··ăùē§úŁÝúÓ ùÄĦĖÝ·ĝ 
§ú½ Ħ§ĖÓÄĦĝ ÒăĖ §ĝĝÄĝĝÝúÓ §ú½ ù§ú§ÓÝúÓ ·òÝù§ĦÄ ĖÝĝï §ú½ ăēēăĖĦĬúÝĦÝÄĝƚ 

�ÙÄ Ōú§ò ēĖăēăĝ§òĝ §ĖÄ ĦÙÄ ĝĬ¶ìÄ·Ħ ăÒ §ú ăúÓăÝúÓ ·ăúĝĬòĦ§ĦÝăú §Ħ ĦÙÄ ĦÝùÄ ăÒ ĻĖÝĦÝúÓ Ʀ0Ä¶ĖĬ§ĖŁ ŖŔŖŕƧ §ú½ ĻÝòò ·ăùÄ 
ÝúĦă ÒăĖ·Ä ò§ĦÄĖ Ýú ŖŔŖŕ ÒăĖ ĝ·ÙÄùÄĝ ăÒ § ·ÄĖĦ§Ýú ĝÝŇÄ §ú½ ĦŁēÄƚ UăĖÄ ĝ·ÙÄùÄĝ ĻÝòò ¶Ä ¶ĖăĬÓÙĦ ÝúĦă ĝ·ăēÄ Ýú ŖŔŖŖƚ 

U§úŁ ăÒ ĦÙÄĝÄ ½Ýĝ·òăĝĬĖÄĝ ĻÝòò ĖÄĕĬÝĖÄ §ĝĝÄĦ ù§ú§ÓÄĖĝ Ħă ĖÄēăĖĦ ½§Ħ§ §ú½ ÝúÒăĖù§ĦÝăú Ħă �K ēÄúĝÝăú ÒĬú½ ·òÝÄúĦĝ Ýú 
·ăúĝÝĝĦÄúĦ §ú½ ·ăùē§Ė§¶òÄ ÒăĖù§Ħĝ §ú½ ĦÝùÄòŁ ù§úúÄĖƚ �ăúĝÄĕĬÄúĦòŁƕ ĦÙÝĝ ĻÝòò ¶Ä §ú §ĖÄ§ ăÒ ·ăúĝÝ½ÄĖ§¶òÄ §·ĦÝĺÝĦŁ 
ÒăĖ §ĝĝÄĦ ù§ú§ÓÄĖĝ Ýú ĦÙÄ ·ăùÝúÓ ŁÄ§Ėĝƚ 

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

Investment Funds
The UK continues to consult on far-reaching change to both the tax and the regulatory framework of its domestic 
0Ĭú½ rÄÓÝùÄƚ �ÙÄ ĖÄĺÝÄĻ Ýĝ §ÝùÄ½ §Ħ ÝùēĖăĺÝúÓ ĦÙÄ �K §ĝ § òă·§ĦÝăú Ħă ½ăùÝ·ÝòÄ ÒĬú½ĝ §ú½ §½½ĖÄĝĝ ïúăĻú ÝĝĝĬÄĝ Ýú 
ĖÄĝēÄ·Ħ ăÒ ÄŀÝĝĦÝúÓ §ĬĦÙăĖÝĝÄ½ ÒĬú½ ĺÄÙÝ·òÄĝ §ĝ ĻÄòò §ĝ úÄĻ ēĖă½Ĭ·Ħĝ ĝĬ·Ù §ĝ ĦÙÄ MăúÓƪ�ÄĖù �ĝĝÄĦ 0Ĭú½ƚ 

qĬ§òÝŌe½ �sset 7ăò½ÝúÓ �ăùp§úÝes
�ÙÄ ĺ§úÓĬ§Ė½ ăÒ ĦÙÄ úÄĻ �K 0Ĭú½ rÄÓÝùÄƕ ĦÙÄ qĬ§òÝŌÄ½ �ĝĝÄĦ 7ăò½ÝúÓ �ăùē§úŁ Ʀq�7�Ơ�7�Ƨ ĖÄÓÝùÄ Ýĝ ·ăùÝúÓ ÝúĦă 
ÄÒÒÄ·Ħ ÒĖăù �ēĖÝò ŖŔŖŖƕ §ú½ ĻÝòò ēĖăĺÝ½Ä § ēò§ĦÒăĖù Ħă ·ăúĝăòÝ½§ĦÄ ÝúĺÄĝĦùÄúĦĝ ĺÝ§ �K ĖÄĝÝ½ÄúĦ Ùăò½ÝúÓ ·ăùē§úÝÄĝƚ 

The regime is designed to ensure that investors get a similar tax outcome to that from investing in the underlying 
§ĝĝÄĦĝƚ ;Ħ Ù§ĝ ĝÄĺÄĖ§ò ÄòÝÓÝ¶ÝòÝĦŁ ·ĖÝĦÄĖÝ§ƕ Ýú·òĬ½ÝúÓ ĦÙ§Ħ ĦÙÄ q�7� ùĬĝĦ ¶Ä §Ħ òÄ§ĝĦ śŔǖ ăĻúÄ½ ¶Ł ½ÝĺÄĖĝÄòŁ ăĻúÄ½ 
funds or certain institutional investors, and must mainly carry out investment activity with no more than insubstantial 
§ú·Ýòò§ĖŁ ĦĖ§½ÝúÓƚ 

oĖăĺÝ½Ä½ §òò ÄòÝÓÝ¶ÝòÝĦŁ ·ĖÝĦÄĖÝ§ §ĖÄ ùÄĦƕ ĦÙÄ �7� ĻÝòò ¶Ä ÄŀÄùēĦ ÒĖăù ·§ēÝĦ§ò Ó§Ýúĝ §ú½ §¶òÄ Ħă ē§Ł ăĬĦ ½ÝĺÝ½Äú½ĝ ăĖ 
ÝúĦÄĖÄĝĦ ĻÝĦÙăĬĦ ĦÙÄ ½Ä½Ĭ·ĦÝăú ăÒ ĻÝĦÙÙăò½ÝúÓ Ħ§ŀƚ

Mandatory Disclosure Rules
Following the UK’s exit from the EU and scaling back of the DAC6 reporting, the UK has released an open consultation 
ăú ÒĬĦĬĖÄ ÝùēòÄùÄúĦ§ĦÝăú ăÒ ĦÙÄ _"��ƴĝ Uă½Äò U§ú½§ĦăĖŁ �Ýĝ·òăĝĬĖÄ rĬòÄĝƚ ;Ħ Ýĝ ÄúĺÝĝ§ÓÄ½ ĦÙ§Ħ ĦÙÄĝÄ ĖÄÓĬò§ĦÝăúĝ 
ĻÝòò ·ăùÄ ÝúĦă ÒăĖ·Ä Ýú ĦÙÄ ĝĬùùÄĖ ăÒ ŖŔŖŖ §ú½ ĻÝòò ĖÄĕĬÝĖÄ ÙÝĝĦăĖÝ·§ò ĖÄēăĖĦÝúÓ ăÒ �ry §ĺăÝ½§ú·Ä ĝ·ÙÄùÄĝ ÓăÝúÓ 
¶§·ï Ħă _·Ħă¶ÄĖ ŖŔŕŘƚ

Uncertain Tax Treatments
MăúÓ ĦĖ§ÝòÄ½ƕ ĦÙÄ �K Ýĝ ÝúĦĖă½Ĭ·ÝúÓ § ĖÄēăĖĦÝúÓ ĖÄÓÝùÄ ÒăĖ ò§ĖÓÄ ¶ĬĝÝúÄĝĝÄĝ Ħă ēĖăĺÝ½Ä 7Ur� ĻÝĦÙ ½ÄĦ§Ýòĝ ăÒ Ħ§ŀ 
ēăĝÝĦÝăúĝ ăÒ ù§ĦÄĖÝ§ò Ĭú·ÄĖĦ§ÝúĦŁƚ ;úĦÄú½Ä½ Ħă ōĬĝÙ ăĬĦ ½Ýĝē§ĖÝĦÝÄĝ ¶ÄĦĻÄÄú ĦÙÄ ÓăĺÄĖúùÄúĦƴĝ ÝúĦÄĖēĖÄĦ§ĦÝăú ăÒ 
òÄÓÝĝò§ĦÝăú ĺĝƚ ĦÙÄ Ħ§ŀē§ŁÄĖĝƕ § ĝÄĖÝÄĝ ăÒ ĦĖÝÓÓÄĖĝ ÒăĖ ĖÄēăĖĦÝúÓ Òă·Ĭĝ ăú ½ÝÒÒÄĖÄú·Äĝ ¶ÄĦĻÄÄú Ōú§ú·Ý§ò §··ăĬúĦÝúÓ 
ēăĝÝĦÝăúĝ §ú½ Ħ§ŀ ŌòÝúÓĝƕ §ú½ ĻÙÄĦÙÄĖ § ĦĖÄ§ĦùÄúĦ ĖĬúĝ ·ăúĦĖ§ĖŁ Ħă ïúăĻú ÓăĺÄĖúùÄúĦ ÓĬÝ½§ú·Äƚ �ÙÄ ĖÄÓÝùÄ ĻÝòò 
·ăùÄ ÝúĦă ÒăĖ·Ä ÒăĖ Ħ§ŀ ŌòÝúÓĝ ù§½Ä ÒăĖ ·ăĖēăĖ§ĦÝăú Ħ§ŀƕ Ýú·ăùÄ Ħ§ŀ §ú½ ��� ÒĖăù �ēĖÝò ŖŔŖŖƚ

Double tax treaties
�ÙÄ �K ĝÝÓúÄ½ ĦÙÄ UĬòĦÝò§ĦÄĖ§ò ;úĝĦĖĬùÄúĦ ƦUM;Ƨ ăú ś IĬúÄ ŖŔŕś Ħă ÝùēòÄùÄúĦ Ħ§ŀ ĦĖÄ§ĦŁƪĖÄò§ĦÄ½ ùÄ§ĝĬĖÄĝ Ħă 
ēĖÄĺÄúĦ ¶§ĝÄ ÄĖăĝÝăú §ú½ ēĖăŌĦ ĝÙÝÒĦÝúÓƚ �ÙÄ �K �ăĬ¶òÄ Ħ§ŀ§ĦÝăú §ÓĖÄÄùÄúĦĝ ĻÝĦÙ ĦÙÄ ÒăòòăĻÝúÓ ·ăĬúĦĖÝÄĝ Ù§ĺÄ 
¶ÄÄú ùă½ÝŌÄ½ ¶Ł ĦÙÄ UM; ÄúĦÄĖÝúÓ ÝúĦă ÒăĖ·Ä Ýú ŖŔŖŕƪŖŔŖŖƔ �ò¶§úÝ§ƕ ;·Äò§ú½ƕ U§ĬĖÝĦÝĬĝƕ _ù§ú §ú½ yăĬĦÙ KăĖÄ§ƚ 

The following Tax Treaties have been amended during 2021 to update existing agreements, including new 
competent authority agreements and MoUs: Austria, Australia, Bahamas, Germany, Guernsey, Isle of Man, Macao, 
y§ÝúĦ �ÙĖÝĝĦăēÙÄĖ Ʀy§ÝúĦ KÝĦĦĝƧ §ú½ VÄĺÝĝƕ y§ÝúĦ �Ýú·ÄúĦ §ú½ ĦÙÄ 1ĖÄú§½ÝúÄĝƕ y§ú U§ĖÝúăƕ yĻÄ½Äúƕ �§ÝĻ§ú §ú½ ĦÙÄ 
�y�ƚ
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9. FINANCIAL AND INVESTOR EDUCATION INITIATIVES

�ÙÄ ;� Ù§ĝ Ù§½ §ú ÄŀĦÄúĝÝĺÄ ÄĺÄúĦĝ ĝ·ÙÄ½ĬòÄ ·ăĺÄĖÝúÓ ù§úŁ ĦăēÝ·§ò Ýú½ĬĝĦĖŁ ĝĬ¶ìÄ·Ħĝ ĦÙĖăĬÓÙăĬĦ ŖŔŖŕ Ýú·òĬ½ÝúÓ 
·ăúÒÄĖÄú·Äĝƕ ¶ĖÝÄŌúÓĝƕ ÒăĖĬùĝ §ú½ ĝÄùÝú§Ėĝƚ �ÙÄ ;� §òĝă ½ÄòÝĺÄĖÄ½ Ýú½ĬĝĦĖŁ ĦĖ§ÝúÝúÓƕ ēĖÝù§ĖÝòŁ ¶§ĝÄ½ ăú ĖÄÓĬò§ĦăĖŁ 
§ú½ ·ăùēòÝ§ú·Ä ĖÄĕĬÝĖÄùÄúĦĝƚ 

All the IA’s Events and Training activities can be found here: 
ÙĦĦēĝƔƠƠĻĻĻƚĦÙÄÝ§ƚăĖÓƠÄĺÄúĦĝƪĦĖ§ÝúÝúÓƚ 

Our library of previously recorded webinars can be found here: ÙĦĦēĝƔƠƠĻĻĻƚĦÙÄÝ§ƚăĖÓƠÄĺÄúĦĝƪĦĖ§ÝúÝúÓƠĻÄ¶Ýú§Ėĝ

UNITED KINGDOM COUNTRY REPORT
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