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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-

                  

               -

                 

                

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

 

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 

                 -

             

            

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

               

               

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 

          

               

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

sion                 -

                  

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

                 -

coming retail investment strategy meaningful measures t  e p t e s e st  t e e e ts  

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

                 provide 

e t es t  s e  t e  te   t  st e t e   te y  est  e t

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

               -

              -

               the 

relevance and value of EFAMA’s continuous work in the investor education space     

                    

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

      

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

            

                  

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-

   

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, 

t t e st    t  y  t  t e sp s s  t e F t  se  s pp t e  

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

EUR 21.9 trillion
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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

13European Fund and Asset Management Association • FACT BOOK 2022



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 
            
          

       
         

           
  

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

UCITS investors were very much in a ‘risk-on’ mode in 2021, as 
   about        

excellent performance of global stock markets throughout the 
          

ended the year in negative territory as the strong economic 
recovery and continued low or negative short-term interest 

   

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 
           

          
           

pension funds to stop managing their assets within AIF wrapper 
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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.

          
            

            
           

           
       

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

During the period 2017-2021, the average cost of actively 
          

          
as increased transparency on fees and pressure from passive 

     

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

higher growth rates of US and Asian stock markets and the 
corresponding increased purchases of those stocks by UCITS 

         
             

         

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

              
            

decade, the steadily rising share of bonds issued in the Asia-
          

managers and investors searching for higher yields in Asian 
markets, as interest rates in Europe have been historically low, 

     

Multi-asset funds increasingly invest in other funds.

           
          

             
funds managed in multi-asset funds increased continuously, 
indicating that multi-asset fund managers are increasingly 
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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 
        
             

          
           

    

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 

             
the net assets of European funds owned by non-European 

            
           
  

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 
           

            
part long-term investment funds, have seen their fund holdings 

            
           

     tr       
tr        
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WHAT HAPPENED IN THE GLOBAL INVESTMENT FUND MARKET?

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

            
           

          
the increasing popularity of mutual funds in the US retirement 

          
         

coincided with the overall development and deepening of 
  

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 
          

          
           

funds were EUR 636 billion, compared to EUR 225 billion in 
            

        

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-
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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 
   i It looks at trends in 

the net asset growth and net sales of funds domiciled 
        

attention is given to the asset allocation of different types 
     

Net assets and net sales of funds. Overall, 2021 was an 
         

          
           

      

8.4 9.5 10.4
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2.1: Total Net Assets and Net Sales of 
European Inv estment Funds

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

Number of investment funds. The number of European-
        

   

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 

        
the last decade, average fund size has more than doubled, 
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282 294

336
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2.3: Ev olution of Av erag e Fund Siz e in Europe
(EUR millions)

Breakdown by type of fund. Investment funds are 
         

          
investment fund net assets, followed by multi-asset 

         
        

Equity
33%

Bond
20%

Multi-Asset
21%

Money
Market

7%

Real Estate
5%

Other
14%

2.4: Net Assets of Total Inv estment Funds at 
End 2021
(in percent)

Country shares in 2021 and 2011. The table on the next 
page shows the size of the investment fund industry in 
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T p e t y s es      
       

         
        

         
         

 

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

Luxembourg Liechtenstein

Ireland Poland

Germany Portugal

France Turkey

United 
Kingdom

Hungary

Netherlands (2) Malta

Switzerland Czech Republic

Sweden Greece

Denmark Romania

Italy Slovakia

Spain Cyprus - -

Austria Slovenia

Belgium Croatia - -

Norway Bulgaria

            

             

UCITS and AIFs. European investment funds can also 
         

        

The UCITS Directive    
        

Directive that established a ‘single license’ regime for 
collective investment schemes exclusively dedicated 

         
          

          
        

The Alternative Investment Fund Managers Directive 
        

        

      
The AIFMD also established a ‘UCITS-like’ regime, with 
authorisation and ongoing supervision, as well as a 
passport for distributing AIFs to professional investors 

 ii

UCITS and AIF market shares. UCITS funds accounted 
            

          
         

regularly recorded higher growth rates than UCITS, 
particularly during periods of market turmoil, such as 

           
         

This led to a reassignment of EUR 800 billion of assets 
   

INVESTMENT FUNDS IN EUROPE BY FUND DOMICILE
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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 

         
global capital markets tend to result in years with high net 
fund sales and strong net asset growth, as was the case 
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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 

          
           

by strong price increases in the stock markets and record 
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2.7: UC ITS Asset G rowth by Source
(in percent)

Net Sales Market Appreciation

Breakdown by type of UCITS.    
           

          
         

         
  

Equity
44%
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24%
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18%
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Other 3%

2.8: Net Assets of UC ITS at End 2021

T e t p e es  IT  at the end of 2021 were 
        

       
         

  

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 

           
         

registered a decrease in net assets, as stock markets 
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Net sales of UCITS by domicile. Net sales were positive 
            

two largest domiciles in terms of net assets also attracted 

          
        

            
          
         

    

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

Belgium

Bulgaria

Croatia

Cyprus

Czech Republic

Denmark

Finland

France

Germany

Greece

Hungary

Ireland

Italy

Liechtenstein

Luxembourg

Malta

Netherlands

Norway

Poland

Portugal

Romania

Slovakia

Slovenia

Spain

Sweden

Switzerland

Turkey

United Kingdom

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 

          
          

         
         

         
addition, the successful rollout of Covid vaccines over the 
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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-
          

asset increase of the decade, with only 2019 registering 
       

to 2019, when asset growth was predominately driven by 
market appreciation, net sales played a larger part in the 
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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 

         
        

        
less clear cut in recent years, most probably due to the 
increase in uncertainty and unforeseen ‘shocks’, which 

         
        
       

Similarly, investors were caught totally unaware by the 
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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

T p e es  te  IT  Luxembourg 
         

        
       

        

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 
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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 
            

This was due to a combination of extraordinary net sales 
- as noted above - and exceptional market appreciation, 
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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. 
         
        

         
        

          
          

with stock market volatility increasing, this correlation has 
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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

T e e e  es  IT  e ty  ssets 
        

        

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
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United K ing dom
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Switz erland

Other

2021

Industry sector breakdown. Examining the industry 
         

technology companies represented the largest sector 
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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 

           
        

performance over the last decade, but in particular that of 
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2.20: Ev olution of Sector Shares - UC ITS Equity Funds
(in percent)

Source: Morningstar

Regional breakdown.       
broken down by regioniv       
has been steadily declining in the asset allocation of UCITS 

          
          

         
           

UCITS brand outside of Europe, combined with the greater 
       The 

evolution in 2021 was particularly striking, with the share 
             

European investors mainly used ETFs to increase their 

     v Rather than European 
          

         
         

that market suffered from troubles in the property sector 
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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 
        

host stock exchanges with large market capitalisations, 
        

countries of these top 10 countries are European: the 
        

      

41%

10%
6% 5% 5% 5% 4% 3% 2% 2%

USA UK
C hina

Fran
ce

G erm
an

y
J a

pan

Swed
en

Switz
erl

an
d

Neth
erl

an
ds

C hines
e T

aip
ei

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 

             
            

Net sales also picked up, rising to EUR 182 billion from 
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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 
            

considering the decade as a whole, net asset growth 
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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 

       
less pronounced over the last years, as interest rates 

approached zero and investors started to shift more of 
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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 

         
   

1.369
41%

851
25%

239
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215
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2.26: Top 5 C ountry Shares in UC ITS Bond Fund
Assets

(EUR billions, % )
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2021

Asset allocation.      
of the net asset holdings of UCITS bond funds at the 

        
        

          
   vi These percentages have 
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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      
bonds held by UCITS bond funds at the end of 2021 were 

         
          
         

         
         

managers and investors searching for higher yields in 
Asian markets, as interest rates in Europe have been very 
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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.       
           

        
            

10 largest countries in terms of bond asset allocation are 
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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 

         
trend is the gradual increase in short-term securities 
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2.30: Ev olution of Maturity Type
Breakdown - UC ITS Bond Funds

(in percent)
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Source: Morningstar
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2.2.5 UCITS multi-asset funds

Net assets and net sales. Net assets of multi-asset 
          

         
asset funds also picked up markedly following four years 

           
       

       
past decade as a whole, 2021 net sales were the second-
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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 
         

         
growth shows that about half of the total asset growth 
can be attributed to market appreciation and half to net 
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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 
        

         
        

a relatively large share of the multi-asset UCITS market, 
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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-
         
         

             
other funds managed in multi-asset funds increased 

          
that multi-asset fund managers have been steadily 

          
investing directly in stocks but mainly via the use of other 
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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 

viii       
the total holdings at the end of 2021, substantially lower 

           
       

          
       

           
       

         
last decade, the increasing shares of derivatives and 
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2.35: UC ITS Multi-Asset Funds - Sector
Breakdown of Bond Funds

(in percent)
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Source: Morningstar

Equity holdings - Industry sector breakdown. Looking 
at the industry sector breakdown of stocks held by multi-
asset funds,ix technology companies represented the 
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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.        
can also examine the asset holdings of multi-asset funds, 

        
      

       
           

same period, the share of assets issued or listed in the 
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2.37: Ev olution of Multi-Asset Funds -
Reg ional Breakdown

(in percent)
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Source: Morningstar
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2.2.6 UCITS money market funds

Net assets and net sales. Net assets of MMFs increased 
           
        

          
background of strong economic recovery and continued 

          
          

         
uncertainties surrounding the pandemic by rushing into 
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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 
          

        
         

         
of the short-term instruments that MMFs mainly invest in 
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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 
         

        
has become much less pronounced in recent years, as 

        
to-negative interest rate world, investors seeking safety 

         
for dealing with uncertainty; investors’ response to the 
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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 
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MMFR.        
was adopted in 2016 and came into full effect in January 

       
procedure for all MMFs managed or marketed in the EU, 
along with prescriptive rules for eligible assets, portfolio 

        
management obligations, stress-testing, asset valuation 

         
to improve transparency by specifying disclosure 
obligations to investors and reporting obligations to 

   

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

      
       

     
Aside from these categories, the MMFR also distinguishes 

      
         

          
categorised as Short-term MMFs: Public Debt CNAV, 

        
variably priced, therefore making all Standard MMFs 

 

PDCNAV and LVNAV MMFs use amortised cost 
accounting - provided certain conditions are met - to value 

            
            
          

          
purchased or redeemed at a constant price, as long as the 
value of the assets in the fund does not deviate by more 

    

VNAV MMFs refer to funds that use mark-to-market 
          

these funds will vary with the changing value of the assets 
and - in the case of an accumulating fund - by the amount 

  

Evolution by type of MMF. PDCNAV and LVNAV grew 
          

increased strongly in 2020, but decreased in 2021 as 
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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 
     x Three main base 

         
             

          
         

          
USD- and GBP-denominated MMFs rose over the same 
period, edged up by generally higher interest rates in 

         
market share of EUR-dominated MMFs shot up again, and 
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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     
the short-term paper held by UCITS MMFs was issued in 
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2.44: UC ITS Money Market Funds - Reg ional
Breakdown

(at end 2021,  in percent)

Source: Morningstar

Country breakdown.      
          

           
         

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 

         

         
          
        

in non-base currency-denominated debt and hedge the 
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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?

               
              

            1    
ESRB2 and ESMA3                
While a number of those would indeed deliver a more resilient MMFR industry, such as the recommendation 

                
    

              
     

           
           

          
               
             

1 EFAMA Markets Insights, Issue #2 - Money market funds in Europe – State of play, October 2020
2 Recommendation of the ESRB on reform of money markets (ESRB/2021/9), December 2021
3 ESMA Final Report, ESMA opinion on the review of the Money Market Fund Regulation, February 2022
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that the portion of the EUR-denominated short-term public debt market for the constitution of an additional 

                 
               

        

EUR MMFs and the EUR short-term public debt market

                     
                  
                

              
                      

                 
               

                  
                  

                     
                  

               
                     

an important caveat on this data is that several of the largest EUR public short-term debt issuers, such as 
      

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 

                    
                  
                   

                    
                  

short-term public debt by MMFs – particularly for the more highly rated and shorter-dated segments - could 
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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 

        
and 2019-2021, when the performance of the markets 

         
          

           
         

          
strongly, driven by burgeoning stock markets as well as 
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2.46: Net Assets of UC ITS by Fund Type
(EUR trillions)
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Net sales by UCITS type. Net UCITS sales have remained 
          

net sales of all types of long-term funds rose gradually 
during the 2012-2017 period, reaching a high of EUR 

           
       

uncertainty and rising interest rates resulted in a sharp 
            

         
            

pandemic, money market funds recorded the strongest 
         

        
            

           
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 

          

           
record high of EUR 405 billion while the net sales of MMFs 
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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 
       

          
          

        
       

to EUR 1,140 billion, helped by solid net sales in 2015, 
2017, 2018, 2020 and particularly the record net sales of 

          
          

         
during 2012-21, thanks to the rebound in net sales that 

           
UCITS accounted for EUR 145 billion, pushed down by net 
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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 

      
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 

          
         

ETFs - with the remaining share being actively managed 
 

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, 

      
            

        
demand for sustainable investing as well as the fact that 
fund managers are now actively engaged in reporting the 

        
data providers to update the list of funds belonging to the 

   

4, 294

874

Article 8 Article 9

2.49: Number of Sustainable Funds

Source: Morningstar

SFDR.        
we analyse SFDR Article 8 and SFDR Article 9 funds, 

        
There were 4,294 Article 8 funds at the end of 2021, 

     

Net assets of ESG funds. Net assets of sustainable 
UCITS funds have grown substantially over the last year, 

           
resulted in the share of sustainable funds in the total net 

            
            

           
of Article 8 and Article 9 funds in total net assets of UCITS 

    

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 
         

net sales were attributed to Article 9 funds, which is 
higher than their relative share in the total net assets of 

    

256.7

109.2

Article 8 Article 9

2.51: Net Sales of Sustainable Funds
(EUR billions)

Source: Morningstar

INVESTMENT FUNDS IN EUROPE BY FUND DOMICILE

35European Fund and Asset Management Association • FACT BOOK 2022



Box 2
The Sustainable Financial Disclosure Regulation (SFDR): 

Overview and current limitations

Overview of the SFDR framework 
             

               
            

                  
   

                  
               

             
           

               
              

           

               
regulators are seeking to ensure that end investors can make an informed decision according to their 

                  
            

                   
many important aspects of the SFDR apply to all asset managers based in or marketing their products in the 

 

                 
                

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 

               
it covers:

• Article 6, or ‘mainstream products’ 
• Article 8, or ‘products promoting environmental or social characteristics’ 

       ’

Current limitations
� Continued legal uncertainties

                 
SFDR level 2 measures, asset managers will have to continue to apply the SFDR on a level 1 basis until 1 January 
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While asset managers have already carried out substantial work to comply with the incomplete regulation 
               

effort to build and launch coherent sustainable investment solutions compliant with the current and upcoming 
  This has led to regulatory fragmentation and has caused some confusion for end investors, 

st t  t st  e e  t e e  e e  

� National fragmentation
                 

                  
                  

the prolonged absence of the level 2 measures under the SFDR and the EU Taxonomy, national regulators 
                 

result, national divergence has emerged in a number of areas, such as setting additional/different minimum 
    1 or adopting different approaches on how Article 8 and Article 9 should 

          2

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 

               
s t y e  t e p ty  s st e p ts  t s e  t e e e p e t   
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 

                    
            

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 

                
                 

in order to guarantee a minimum sustainability performance of such products and to further strengthen a 
            

1               
                  

2 Despite the lack of level 2 measures of available taxonomy-related data from investee companies, Article 5 and 6 of the EU 
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Net assets by fund types.     
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79.7%

14.5%

1.4% 4.5%
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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 

               
                

                   
levels of comparability3  

� Further guidance and precision on other key aspects under SFDR
                

                 
                

                   
with the support of the Platform for Sustainable Finance – are still unknown, we expect the Commission to 

              
                   

  
• The design of Article 9 funds – the potential minimum threshold for sustainable investment, how to 

        
        

               
    

              
               

framework is complete and investors have access to the necessary corporate reporting data to comply with 
              

                
     

3                  
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Asset allocation of sustainable bond funds. Corporate 
bonds represented the largest part of the bond fund 

           
         

          
        

        
likely, however, that the share of sustainable bonds by 
supranational institutions will increase in the future, given 

       
reason for the high concentration of corporate bonds 
could be the complexity of assessing the sustainable 

   

22.5%

50.3%

7.4%

19.8%

32.9%

62.2%

3.8% 1.1%

G ov ernment C orporate Securitiz ed C ash &
Equiv alent

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 

         
the relatively large number of Article 8 money market 

Asset allocation of ESG equity funds.   
funds are strongly invested in technology, the shares of 

            
           

the development of innovative new technologies aimed 
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2.54: Sector Allocation of Sustainable Equity
Funds
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Source: Morningstar

         
         

          
         

can be explained by the fact that the industry is strongly 
    xii As expected, European 
       

        
contributed positively to the fairly strong and robust 
performance of these funds in 2020, when the Covid-19 

        
likely, however, that the war in Ukraine and its impact on 
energy prices will adversely affect the performance of 

   

Impact Investing. The market of impact funds constitutes 
a special category of sustainable funds that seek to make 

      xiii

Environmental impact funds saw their assets multiply 
         

         
carbon emissions dominate in terms of net assets and net 

           
          

        
relative terms, from EUR 9 billion to EUR 61 billion during 
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2.55: Env ironmental Impact Funds
(EUR billions)
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Social impact      
        

diversity and community development grew to EUR 225 
billion in December 2021, mostly due to the high growth 
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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 
         

popular, environmental impact funds still hold their 
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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 

         
index, with a portfolio of securities designed to mirror 

         
       

         
       

     

UCITS ETFs.         
          

       
          

         

Net assets of ETFs.       
          

risen from EUR 613 billion in 2017 to EUR 1,332 billion 
            

relative terms, as a percentage of long-term UCITS net 
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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, 
         

of ETFs expressed as a percentage of long-term UCITS 
was particularly high in 2019-2020, accounting for more 
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2.58: UC ITS ETF Net Sales
(EUR billions, % of L ong -Term UC ITS Net Sales)
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Breakdown of net assets per ETF type. Drilling down into 
         
          
           

           
2020, driven by the strong performance of global stock 
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23%
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2.59: Net Assets of UC ITS ETF at End 2021
(EUR billions, % )

A breakdown of net sales per ETF type showed a similar 
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2.60: Net Sales of UC ITS ETF at End 2021
(EUR billions, % )

Breakdown by domicile. The European ETF market is 
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2.61: Top 5 C ountry Shares in UC ITS ETF Assets
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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 

          
are funds designed to track a market index by investing in 

          
of an index fund manager is to replicate the performance 

             
         

ongoing basis, with the aim of delivering a performance 
        

Active managers use their expertise, coupled with 
extensive research, to decide which investments their 

         
opportunity to earn a return superior to that of an index, 

         
risk, managing volatility or altering asset allocations in 

     

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 

             
          

all passive funds, ETFs and index funds combined, grew 
            

this growth is the lower cost of passive funds and ETFs 
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2.62: Ev olution in the Net Assets of UC ITS
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Box 3
Strong performance of active and passive funds and ETFs in 2021

                  
                   

                1

1. Net Assets and Shares of Analysed Fund Categories in Total UCITS
  s    
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  2 The charts demonstrate that the performance differences between the higher- and lower-

               
funds in terms of investment strategy, which differ greatly between issuers, types of securities, geographical 

    

1                        
                  

2             
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2. Active Fund Performance 3. Passive Fund Performance

Bond

Equity

0 10 20 30
−year gross annual performance (% of Net Assets)

Bond

Equity

0 10 20 30
−year gross annual performance (% of Net Assets)

4. ETF Fund Performance
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Equity

0 10 20 30
−year gross annual performance (% of Net Assets)

      

The average annual gross performance of active and passive funds and ETFs, measured on a one-year 
                  

                  
               

         

                   
                   

                      
 

INVESTMENT FUNDS IN EUROPE BY FUND DOMICILE

44European Fund and Asset Management Association • FACT BOOK 2022



5. Annual Gross Performance of Equity 
Funds

    

6. Annual Gross Performance of Bond 
Funds
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                   3

7. Average Annual Net Performance of 
Equity Funds in 2020

    

8. Equity Funds Net Performance 
in 20204
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Box 4
Sustained decline in the costs of all UCITS types

                 
                1 Costs 

                
              

The charts below display the distribution of ongoing charges of actively and passively managed funds and 
                    

          

1. Active Fund Cost in 2021 
    

2. Passive Fund Cost in 2021
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0.0 1.0 2.0 3.0
Ongoing charges (% of Net Assets)

Bond

Equity

0.0 0.2 0.5 0.8 1.0
Ongoing charges (% of Net Assets)

3. ETF Fund Cost in 2021
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The charts below show that the weighted average of ongoing charges for active and passive funds and ETFs 
     

1                   
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4. Active Funds Cost in 2021
      

5. Passive Funds Cost in 2021 
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2.3 THE AIF MARKET

2.3.1 Overview

The evolution of AIFsxiv       
in capital markets than UCITS, because AIFs invest a 

        
          

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 

  

Net assets and net sales of AIFs. Net AIF assets rose 
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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.     
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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 

            
be broken down according to their overall investment 
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2.65: Net Assets of AIFs at End 2021

Breakdown by AIF domicile.     
in the European AIF market accounted for a combined 
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2.66: Top 5 C ountry Shares in AIF Fund Assets
(EUR billions, % )
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Net asset of AIFs by domicile. The table below shows the 
             

          
Almost all domiciles registered positive net asset growth 
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Net sales of AIFs by domicile. Germany accounted for by 
           

         
         

AIFs domiciled in the Netherlands registered substantial 
           

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 

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 123 5 1 10 5 9 16 5

Belgium 2 8 0 -71 0 2 1 0

Bulgaria 0 1 0 769

Croatia 0 7 0 11

Cyprus 7 2 0 61 2 2 3 6

Czech Republic 2 1 0 24 0 3 1 0

Denmark 180 5 2 5 -6 8 -26 2

Finland 19 4 0 25 1 7 4 4

France 1,295 4 16 8 -3 4 -14 2

Germany 2,385 0 29 13 105 4 496 1

Greece 4 4 0 26

Hungary 19 7 0 12 1 9 3 4

Ireland 972 1 12 22 72 6 226 7

Italy 99 9 1 0 0 8 32 8

Liechtenstein 35 1 0 32 3 8 11 5

Luxembourg 935 0 11 14 46 5 143 2

Malta 17 1 0 39 3 4 7 0

Netherlands 988 3 12 3 -156 9 -185 8

Norway

Poland 38 3 0 11 2 2 -1 1

Portugal 12 0 0 3 0 2 -0 8

Romania 5 3 0 21 0 01 0 1

Slovakia 2 7 0 31 0 4 0 9

Slovenia 0 3 0 86

Spain 43 1 0 -22 -2 7 -13 7

Sweden 30 6 0 24 1 9 2 1

Switzerland 173 9 2 2 1 3 55 4

Turkey 9 9 0 -16 0 5 1 3

United Kingdom 596 8 7 19 -5 8 8 7

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 
           

          
         

       
       

         
some large pension funds in the Netherlands decided 
to stop managing their assets in the form of an AIF and 

         
          

        

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 
          

        
           

          
         

           
          

        
         

could indicate that - at the aggregated level - the asset 
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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 
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Net assets and net sales of bond AIFs. Net assets of 
            

           
again driven mainly by Dutch pension funds restructuring 

  

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 
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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 

          
           

France, which also has a large insurance sector, took 
        

       

464
41%

158
14%

135
12%

126
11%

106
10%

137
12%

2.73: Top 5 C ountry Shares in AIF Bond Assets
(EUR billions, % )

G ermany

France

Netherlands

Ireland

L uxembourg

Other

2021

Net assets and net sales of multi-asset AIFs. Net assets 
of multi-asset AIF have grown continuously over the last 
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2.74: Net Assets and Net Sales of AIF
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Breakdown of multi-asset AIF by domicile. Even more 
the case than in bond AIFs, German ‘Spezial fonds’ 
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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 

       xv   
             

         
         

is only to a small degree correlated to developments in 
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Estate Funds
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Breakdown of net asset growth. Real estate fund asset 
          
          

          
         

up across Europe as lockdown measures were relaxed in 
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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 

        
          
         

in 2021 as house prices rose sharply, but the net sales of 
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Breakdown by domicile. Germany accounted for the 
largest share of the European real estate fund market 
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2.3.4 Other AIFs

Net assets and net sales. ‘Other’ AIFs are the predominant 
          

       
debt/loan funds and hedge funds as well as others such 

         
          

          
          

years, net sales of other AIFs accounted for the bulk of 
  

200
2.81: Net Assets and Net Sales of Other AIF Funds
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Breakdown of net asset growth. Net asset growth 
           

of the 2021 asset growth can be attributed to market 
        

7

16

-5

0

5

10

15

20

2020 2021

2.82: Other AIF Asset G rowth by Source
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Breakdown by domicile. France and Ireland accounted 
for the largest proportions of the other AIF sector, each 
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Breakdown of other AIFs. Using data gathered from 
various national associations, we can zoom in on the 

          
AIF breakdown data for Ireland and Switzerland are 

        
          
            

       
and Luxembourg SIFs are investment vehicles aimed 

       
       

other AIFs because they invest in both securities and 
       

and retirement funds are mainly concentrated in France, 
whereas investment trusts and volatility-managed funds 

     ELTIFs only represent a tiny portion 
of other AIFs, they are discussed in Box 5 on the next 
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Box 5
Review of the ELTIF Regulation: How to make ELTIFs a success?

                  
framework allowing investors - mainly institutional and high-net-worth retail investors - to put money into 

             

Sizing the ELTIF market
The ELTIF market is relatively small; ESMA1              
A study by rating agency Scope2              

        

                   
                  

   The strong increase between the ESMA data of April 2021 and the Scope estimation in 
                    

               
            

ELTIF review
As the take-up of the ELTIF has fallen short, the review of the current regime is imperative to address some 

                 
                   

                  
                  

   

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 

              
                

          
               
             
                

             
• 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 
   

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

1 European Commission, Commission Staff Working Document, Impact Assessment   
2 European ELTIF Study – Market Developments and perspectives      
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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 

xvi These unparalleled net sales of UCITS were 
driven by a combination of policy actions and investor 

       
world responded to the continued pandemic by extending 

       
           

vaccines over the course of 2021, also played a role, 
        

very strong performance of global stock markets over the 
course of 2021, which in turn further fuelled net UCITS 
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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 
        

         
        

          
         

over the last decade have remained relatively stable, due 
       

investors tend to adopt more of a long investment horizon 
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2.86: C umulativ e Net Sales of UC ITS and AIFs in
2011-2020
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Growth of UCITS and AIFs. UCITS and AIFs attracted 
          
       

         
        

Market appreciation amounting to EUR 7,623 billion 
       

8, 377
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2.87: G rowth in UC ITS and AIF Assets
(EUR billions, % )

Market
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CHAPTER 3: CROSS-BORDER FUNDS AND FUND OWNERSHIP

3.1 OVERVIEW

          
       

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 

     

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 
    

The last section takes a deep dive into the portfolio 
         
       

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 
           

          
       

Net assets of cross-border funds     
            

 xvii The share of cross-border fund assets 
has increased steadily over the last decade, growing from 
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3.1: Net Assets of C ross-Border and D omestic
Funds

(EUR trillions)
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Source: ECB

Net sales of cross-border funds. Growth in the market 
         

Net sales of cross-border funds have outpaced that of 
          

of cross-border funds were three times higher than those 
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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 
       

This split sheds additional light on developments in the 
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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 

        
In 2017, an absolute record net sales year, cross-border 

        

In 2018-2020, net sales of domestic funds and cross-
border funds sold within Europe fell, as European investors 

          
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 

        
investors recovered in 2020, thanks to a strong rise in the 

     

In 2021, net fund sales within Europe remained high, 
but shifted again to cross-border funds as the net sales 

         
Europe also remained strong, reaching a record EUR 379 

124
238 316 310 226

344
122 170 280 244

132
161

251 271
189

331

92
174

175
401

104
92

168 195

100

327

160

294
295

379

360
492

735 776

515

1, 002

375

638
750

1, 024

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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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 

        

Mainly domestic-focused markets. In most European 
        

           
        

these countries mainly focus on their domestic market or 
they domicile the funds that they sell cross-border in one 

    

Cross-border domiciles. Luxembourg and Ireland are 
        

          
          

asset managers make use of the economies of scale and 
expertise available in those countries to domicile their 
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Net assets of cross-border funds. In absolute terms, the 
net assets of cross-border funds domiciled in Luxembourg 
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Net sales of cross-border funds. As with net assets, 
Luxembourg and Ireland also accounted for the lion’s 

        
recorded EUR 455 billion in net sales, and Ireland EUR 

        
next in line in terms of net sales of cross-border funds, but 
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3.3 INVESTMENT FUND OWNERSHIP IN EUROPE

3.3.1 Recent developments

Total fund ownership. Demand for investment funds 
        xix

          
and AIFs was held by European investors at the end of 
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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     
        

        
 

         
        

2021 amounted to EUR 645 billion, a level not seen since 

Local and foreign funds. Investors can invest in local 
         

           
         

          
           

          
purchases of cross-border funds by European investors, 

        
   

73% 70% 67% 67% 67% 65%

27% 30% 33% 33% 33% 35%

2011 2014 2017 2019 2020 2021
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3.3.2 Fund demand at country-level

Fund ownership per country.      
highest level of fund ownership in 2021 were Germany, 
the UK, France, Italy and the Netherlands   
these countries include the four largest European 
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The following table provides estimates of the fund assets 
holdings in European countries, as well as the market 

          
the fund holdings per country by local and foreign funds  

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 305 198 107

Belgium 508 182 326

Bulgaria 4 1 3

Croatia 6 3 3

Cyprus 10 4 6

Czech Republic 44 26 18

Denmark 455 380 75

Finland 333 135 198

France 2,036 1,620 417

Germany 3,781 2,696 1,084

Greece 18 7 11

Hungary 36 27 9

Ireland 736 325 410

Italy 1,341 347 994

Luxembourg 1,022 559 463

Malta 15 4 11

Netherlands 1,338 949 389

Poland 59 51 7

Portugal 75 32 42

Romania 10 8 2

Slovakia 22 9 13

Slovenia 9 5 4

Spain 721 365 356

Sweden 825 620 205

United Kingdom 2,331 1,848 482

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

Norway 216 181 35

Switzerland 1,102 892 210

Turkey 28 28

Total 17,386 100.0% 11,505 66% 5,881 34%
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Net acquisitions of funds per country. Germany, as the 
largest fund market, recorded the greatest level of net 

        
          

       
          

strong demand for funds in Luxembourg and Ireland is a 
result of how investment funds are treated by the ECB as a 

      
       

investment funds in which other investment funds invest 
           

fund industry in Luxembourg and Ireland, this represents 
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3.12: Top 5 Net Acquisition of Inv estment Funds
in 2021

(EUR billions)

Source: ECB

Box 6
How important are round trip funds?

                   
                 

or foreign providers; those in the former category are often referred to as ‘round-trip’ funds and the latter as 
   

               
                     

investors: domestic funds, foreign funds promoted by national providers and foreign funds promoted by 
               

    

The growth of round-trip funds played 
an important role in the development of 

      
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, 

       
Ireland also attracted money market 
funds managed by fund managers based 

   

Source: ECB and EFAMA

These developments helped Luxembourg and Ireland develop their infrastructure and become hubs for 
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3.3.3 Fund ownership per type of investor

Different types of investors. Fund ownership can be 
         

 xx    
and general governments do not make extensive 

       
      

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

H ouseholds Non-Financial C orporations
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G eneral G ov ernment Other Financial Intermediaries

Source: ECB

Insurers and pension funds are by far the largest investors 
           

         
of investment funds owned by this type of investor has 

     

Households are the second-largest type of investor in 
funds, yet their share has gradually declined, from almost 

           
at that level during the 2018-2020 period, but fell to 

          
     

t e   te e es  The share of other 
       

             
         

         
pension funds and insurers, are making of investment 

        
        

        
The second reason is the fact that long-term investment 

          
term funds invest an increasing portion of their assets in 
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3.14: Inv estment Fund Ownership by Sector
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Net fund acquisitions. The evolution in fund ownership 
        

       
        

        
         

        
pension funds, tend to be less wary of short-term volatility, 
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3.15: Net Acquisition of Inv estment Funds by
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Fund ownership by country. The table below depicts fund 
ownership by country at the end of 2021, broken down by 

           
for investment funds is structured in each European 
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Retail-dominated countries are countries where 
         

ownership by institutional investors plays less of a role in 
      

       
         

countries where fund ownership is dominated by either 
        

countries often have a large second pillar pension system, 

          
as France or Germany have very well-developed domestic 

        
these countries, but in general they are dwarfed by the 

        
       

These countries are all cross-border fund hubs with 
       

        

3.16: Investment Fund Ownership by Sector at End 2021
 

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 2 1 4

Croatia 2 3 6

Cyprus 1 1 3 0 5 10

Czech Republic 29 2 1 5 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 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 8 15

Netherlands 110 6 6 939 277 1,338

Poland 32 5 2 11 0 8 59

Portugal 30 5 6 20 6 9 75

Romania 5 1 2 1 10

Slovakia 9 1 8 4 22

Slovenia 4 3 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, 
         

       
         

          
         

          
         

In the retail market, German households purchased the 
          

          

         
        

          
         

          
         

         
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 

   

3.17: Net Acquisition of Investment Funds 
 

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 0 3 4 1 3 31

Bulgaria 0 4 0 1 0 03 0 1 0 03 0 4 1

Croatia 0 4 -0 02 -0 005 1 0 02 0 1 1

Cyprus 0 1 0 1 -0 01 0 2 0 2 3

Czech Republic 4 0 3 0 2 0 1 0 01 0 4 5

Denmark 8 -1 1 -3 0 4 4 10

Finland 5 4 0 1 2 2 3 16

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

Germany 110 22 15 80 8 64 298

Greece 2 0 2 -0 02 1 -0 02 0 4 4

Hungary 2 1 0 4 0 1 1 2 7

Ireland 0 3 -3 0 3 19 -0 1 35 52

Italy 39 7 5 26 4 5 86

Luxembourg 2 0 1 0 2 10 0 1 124 137

Malta -0 01 0 1 0 05 0 5 0 02 1 2

Netherlands 5 -1 0 04 -159 -0 003 -6 -160

Poland 3 1 0 04 -0 1 0 2 5

Portugal 5 1 -0 5 3 -1 2 11

Romania 0 3 0 1 0 03 0 03 0 0 1 1

Slovakia 2 0 05 0 03 1 -0 0001 0 2 3

Slovenia 0 5 0 1 0 1 0 4 -0 03 0 1 1

Spain 36 14 1 12 -0 1 17 80

Sweden 11 2 -0 3 22 1 9 44

United Kingdom -20 0 1 0 2 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.     
assets of European households,xxii the very high share of 

        
            

has rebounded, mostly due to the increase in stock 
market volatility in 2018 and the outbreak of the Covid-19 
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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

et s t s   ssets y se s
        

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 

        
EUR 1 trillion in deposits, around double the amount 

         
pension funds remained fairly steady as households tend 

          
        

         
         

       
in 2018 and 2019 as volatility and macroeconomic 
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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.     
       

In general, countries with a lower income level tend 
          

         
the lowest are all countries with well-developed private 
pension markets, such as the Netherlands, Denmark 

        
         

      
are the most common way to invest in capital markets 

        
        

          
       

          
promotion of special government securities, only available 
to households and offering above market interest rates, 
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3.20: D irect Financial H olding s of H ouseholds - Asset Allocation at End 2021
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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?

                   
                   

               
     

               
                  

                    
  

                    
                    
            

Source: ECB Source: ECB and IMF
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Another way to look at this problem is to calculate what would have happened if households had reduced the 
                     

            

In this approach, European households would have reduced their bank deposits from EUR 10,321 billion to 
                       

                   
1

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 
            The opportunity cost of holding such a high level of 

bank deposits can therefore be estimated at EUR 1,016 billion. 

                 
                  

                
                    

very useful if the European Commission could include new initiatives in its CMU Action Plan to help citizens 
              

      

1                    
   

10, 321 10, 342

9, 973

10, 361 10, 399
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9, 989
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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)

1,
01

6
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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 

         
           

        
stream generated by this type of assets allow insurers to 

         
evolution of the asset allocation of the insurance sector 
over the past 10 years, we see a marked decline in the 

          
           

other hand are taking an increasingly important place, 
         

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

20 22 23 24 24 27 28 28 29 29 32
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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

et s t s   ssets y s e s  The 
shift from directly held debt securities to investment 
funds becomes even clearer when we look at the 

         
           

funds accounted for more than two-thirds of the total 
          

hand, insurers only bought sizable amounts of direct 
         

to debt securities with purchases of funds rising to a new 
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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 funds      
an increasingly important role in the asset allocation of 

        
         

          
       

them with an easy way to expand their sectoral or 
       

cost of investment funds, particularly in the institutional 
        
       

Types of funds held by insurers. ECB data allows us 
to look in depth at the type of funds that euro-area 

         
         

         
       

         
        

   

Equity
28%

Bond
30%

Multi-Asset
26%Real Estate

4%

Money Market
3%

Other
8%

3.23: Inv estment Funds H eld by Insurers at End
2021

(percentag e of total funds held)

Source: ECB

Solvency II        
       

        
       

favours investments into traditional, low-risk, debt 
       

         
        

and treated in the same way as direct investments in 
       

All securities held by the insurer, either held directly or 
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Solvency II         
low levels has had a negative impact on the overall 

        
         

        
or infrastructure investment could boost future income 

          
funding for the European economy, support the post-
COVID-19 recovery and the transition to a sustainable 

Country-level data. In most European countries, insurers 
          

       
         

In addition, there is a certain home-bias in their debt 
        

Insurers in Northern and Western European countries, in 
particular, smaller countries, tend to have higher shares of 
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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 

         
             

           
        
          

          
made increased use of funds in their portfolio allocation 

           
way to diversify geographic and sectoral exposure or to 
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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

et s t s   ssets y pe s  s  
       

into debt securities over the past 5 years, despite the 
        

relatively low, except in 2020 when pension funds took 
advantage of the sharp fall in global stock markets caused 

        
in investment funds in every year, except in 2021, when 
some large Dutch pension funds decided to switch their 

          
          

the European total explains why this switch had a severe 
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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        
Compared to insurers, pension funds hold a larger share of 

         
          
         

funds and other funds, which are mainly alternative assets 
        

          
          

Pension funds, with their extremely long-term investment 
horizon and unconstrained by Solvency II rules, are the 
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Source: ECB
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Country-level data. Similar to insurers, pension funds 
in Southern Europe invest a relatively high share of their 

        
exception is Poland where pension funds are by law 

       
and Northern European pension funds make more use 
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3.28: P ension Funds - Asset Allocation at End 2021
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Source: ECB
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3.4.4 Other financial intermediaries

t e t e   te e es    
        

actors that do not fall into one of the other categories 
      

        
      
       

predominant type of investor among these various 
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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 

         
            

is mainly the long-term fund portion of OFI that invest 
        

this rising share could be that active investment funds 
are increasingly making use of ETFs and passive funds in 

         
total asset allocation of OFIs but for the most part, this 

           
       

       
often set up for tax reasons and hold large amounts of 
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Financial Intermediaries
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3.31: Acquisition of Financial Assets by Other
Financial Intermediaries
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Source: ECB

Country level data. The asset allocation of OFIs varies 
       
         

for the European aggregate are the respective sizes of 
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OFIs - Long-term funds. Considering the long-term fund 
portion of OFIs, the list of countries with the highest 

         
        

          
two countries are the main cross-border fund domiciles 

         
            

 

OFIs excluding long-term funds. Among all other OFIs 
         

       
         

countries all have a number of large holding companies 
        

         
CCPs, in the City of London, also accounted for a sizable 
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3.32: Other Financial Intermediaries - Asset Allocation at End 2021
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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 
          

focusing on four broad geographical regions: Europe, 
     xxiii and the 

xxiv The analysis is based on data compiled by 
EFAMA in association with the International Investment 

        
regulated, open-ended funds domiciled in the reporting 

Net assets and net sales of worldwide investment 
funds. Worldwide investment fund assets rose by a 

         
sales of worldwide investment funds also surged to EUR 

         
through the EUR 3 trillion mark, these were the highest 
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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 
         
        

last 10 years, investment funds have strengthened their 
          

for global listed stocks and bonds as a proxy for the total 
size of global capital markets, we can see that the share 
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4.2: W orldwide L ong -Term(L T) Fund Assets and
G lobal C apital Markets
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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 

         
      

In Europe, the success of the UCITS brand, with its stable 
regulatory framework, contributed heavily to the growth 

          
continued growth of sales of UCITS to investors outside of 

         
        

increasingly large shares of their assets to professional 
 

In emerging markets, such as China and Brazil, the growth 
of the fund industry is driven by the overall development 

        
Demand for investment funds strongly correlates with 
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4.2 NET ASSETS AND NET SALES OF WORLDWIDE FUNDS BY TYPE

Net assets by fund type.    
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The evolution of the market share of each fund type 
           

           
was mainly driven by the strong growth in global stock 

          
          

          
             

          
funds and other funds have stabilised in recent years at 
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Net sales of worldwide funds.    
          

          
           

         
          

into multi-asset funds amounted to EUR 636 billion, a 
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4.5: Net Inflows into W orldwide Inv estment 
Funds

(EUR billions)
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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 

        
        

almost every year during the 2011-2020 period, with net 
           
         
        

funds and MMFs have evolved in broadly similar manners, 
declining in 2016 and 2018 and increasing in 2015, 2017 

          
         

          
           

reversed, as net sales of long-term funds rose to an all-
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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 

         
          

term funds, the relative net sales of MMFs were higher 
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4.7: Net Sales as a P ercentag e of P rev ious
Y ear' s Net Assets
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Worldwide ETF assets        
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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 
          

worldwide ETF market at end 2021, followed by bond 
         

         
        

Net sales of worldwide ETFs breached the EUR 1 trillion 
          

worldwide net long-term fund sales, this represents 
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W orldwide ETF Net Sales
ETF as % of L ong -Term Net Sales

Net sales of ETFs by fund type. Broken down by fund 
          
         

Bond ETFs attracted EUR 217 billion in new money, a 
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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        

       
as China, Japan, and India as well as Australia and New 

        
         

the large economies in that region, such as Brazil and 
          

     

Region EUR Trillion % of Total

USA 33.0 49%

Europe 21.3 32%

s 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 
          

            
pushed up by the stronger-than-average growth of US 

 

Europe has seen its market share decline slightly, from 
            

markets in Europe grew at a slower pace than in other 

s         
            

Japan held the largest share of fund assets in this region, 
         

         
          

The Americas is the smallest region in terms of net 
        

         
          
            

         
still not fully recovered from the Covid-19-induced market 
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Top-15 domiciles in 2021. The table below highlights the 
net assets and market shares of the 15 leading countries 

           
        

represented: 

Luxembourg, Ireland, Germany, France, the United 
      

Among the top 15, China recorded the highest growth rate 
        

   

10.6 16.1 20.3 25.1 26.3 33.08.0
11.7

15.1
17.2 18.2

21.3

2.5
3.4

5.4
6.5 7.2

8.9

2.6
3.4

3.9 3.5

4.3

23.1

33.7

44.3
52.7 55.2

67.5

2011 2014 2017 2019 2020 2021

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%

11% 10% 12% 12% 13% 13%
9% 8% 8% 7% 6% 6%

2011 2014 2017 2019 2020 2021

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

Europe 21,279

Luxembourg 5,859

Ireland 4,068

China 3,117

Germany 2,904

Australia 2,312

Canada 2,233

France 2,231

United Kingdom 2,136

Japan 2,132

Brazil 1,650

Netherlands 909

Switzerland 763

Korea, Rep. of 614

Sweden 610

1                     
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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 

          
        

    

Europe by fund type.      
          

        
      

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

s  y  type      
          

thanks to the predominance of these funds in Japan and 
         

is attributable to China, which has a highly developed 
          

The Americas by fund type. The investment fund market 
       

           
   

18.5

7.2 3.6
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21.3

8.9
4.3
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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 
         
        

For worldwide bond funds, the United States again 
         

          
    

In the multi-asset fund market, Europe held the largest 
         
        
   

MMFs.          
         

        

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

Region

USA Europe s
The Americas 

(Excl. USA) and 
South Africa

World

EUR 
billions

%
EUR 

billions
%

EUR 
billions

%
EUR 

billions
% EUR billions

Equity 18,503 7,177 3,626 948 30,253

Bond 6,050 4,418 923 1,082 12,473

Multi-Asset 4,144 4,505 1,005 1,816 11,469

Money Market 4,199 1,547 1,831 224 7,801

Other 122 3,632 1,498 223 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 
          

          
       

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

Introduction
                  

                    
                 

                   
             

     

The dominant market position of money market funds and multi-asset funds
                  

                    
                 

      

                
                  

                
             

                 
                

     1 Second, the Chinese stock market turbulence of June 2015 led 
                

                  
                

              ’     ’ebao 

1        
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1. Net Assets of Reg ulated Open-End Funds by
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               s       
                   

                 
   

     

A market open to foreign asset managers 
                

         

             2 
                  

  3        

                    
on foreign ownership of fund management companies and securities companies, allowing foreign investors 

      

Source: Morningstar and CSRC

2      
3         
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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

   Italy 94.6

AEGON-Industrial Fund 
Management Co.,Ltd

  Netherlands 72.8

Bank of Communications 
Schroders

Schroder Investment Management 
Limited

UK 70.9

Zhong Ou Asset Management Co., 
Ltd.

    Italy 70.5

Invesco Great Wall Fund 
Management Co. Ltd

Invesco Asset Management UK 68.1

Guotai Asset Management Co.,Ltd   Italy 66.1

Bank of China Investment 
Management Co.,Ltd

Blackrock Investment Management UK 32.0

AXA SPDB Investment Managers 
Co.,Ltd

  France 25.9

ABC-CA Fund Management 
Co.,Ltd

Credit Agricole Asset Management France 24.4

China International Fund 
Management Co.,Ltd

    
 

UK 24.2

HFT Investment Management Co., 
Ltd

   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

   UK 7.2

Taiping Fund Management 
Company Ltd

Ashmore Investment Management 
Limited

UK 3.3

Zhonghai Fund Management 
Co.,Ltd

Lacompagnie Financiere Edmond 
  

France 3.0

Total 720.2
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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 

           
           

         
           

         

Region EUR Billion % of Total

USA 1,398 40%

Europe 891 26%

s 792 23%

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

Worldwide Total 3,488 100%
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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, 

        
all regions against a backdrop of increased geopolitical 

         
         

surged to their highest level of the decade in 2021, as 
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Net sales in the United States rose to an all-time record 
         

           
           

           
           

          
        

           
again, helped by the excellent performance of US stock 

         
        

          
    

535 509 507
396 299

846

428

1, 060 867
1, 398

-500

0

500

1, 000

1, 500

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

4.19: Net Inflows by Fund Type - USA
(EUR billions)

Equity Bond Multi-Asset Money Market Other

Portfolio rebalancing in the US.      
          

considered counterintuitive, as the US stock market 
         

         
       

       
            

          
       

reallocation may have been reinforced by automatic 
      

adopting strategies, such as model portfolios and robo-
advisers, that periodically and automatically rebalance 

      

Net sales in Europe. Net sales of European funds in 2021 
were the second-highest of the decade, rising to EUR 

           
concentrated in long-term funds as MMFs recorded net 
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et s es  t e s  e  Net fund sales rose 
          
          

Despite a drop compared to last year, MMFs accounted for 
           

          
         

developed, with many Chinese households using MMFs as 
         

         
          

          
            

          
        

        
funds attracted EUR 169 billion in net new money, a drop 
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Net sales in the Americas. 2021 was an excellent year 
         

         
All long-term funds registered stellar performances over 

            
in multi-asset funds, EUR 101 billion in bond funds, EUR 

           
           
           

         
           

         
         

          
Bond funds were the best-selling category in the Brazilian 
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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

                    

4.23: Net Sales of Investment Funds in 2021 by Region, Country and Fund Type
 

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

s 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 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                    
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Notes

i We are grateful to EFAMA’s Economics and Research Standing Committee for the valuable discussions on the issues 
                    

ii The AIFMD was transposed into Member State law in July 2013, therefore non-UCITS data have been used to cover the 2011-
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xv Data for real estate AIFs domiciled in the Netherlands are only included from 2015 onwards, due to the lack of availability of 
                   
 

xvi Data for the net sales of UCITS and AIFs domiciled in the Netherlands are only included from 2015 onwards, due to the 
  

xvii Based on ECB data, the European aggregate in the chart covers all countries that are Member States of the European 
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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      

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 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

➤  y t  p te s 

➤  y e  p te s

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

                 
               

to reach a common understanding of the provisions stated within the ESMA Guidelines on cross-border marketing 

5.2. AIFMD

For AIFM, the possibility of pre-marketing to professional clients was added to the national implementing act, 
       

5.3. MiFID II

VÖIG has been heavily involved in the transposition of the MiFID II framework in Austria and also represented the 
         

For Austrian fund management companies, the EMT is essential for the transfer of additional fund data from the 
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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 
                   

                    
                   

provide them with the legal interpretations of the expert groups, with all information gathered within one single 

5.5. ELTIF

                  
        

5.6. Sustainable finance

                
experience with the NCA approach can be reported, as the NCA has not been appointed as ‘competent’ for SFDR by 

            

                  
           the Ecolabel Guideline   

                       
    

5.7. Stewardship

         

5.8. Benchmarks

         

AUSTRIA COUNTRY REPORT

European Fund and Asset Management Association • FACT BOOK 2022 93

https://www.umweltzeichen.at/file/Guideline/UZ%2049/Long/UZ49_R5a_Sustainable%20Financial%20Products_2020_EN.pdf


5.9. Anti-Money Laundering Directive

                 
           

5.10. Digital Finance

         

5.11. Other regulatory developments

Open-ended real estate investment funds

                 
                   

                  
                    

              
                   

  

By 1 January 2027 at the latest, all investors in Austrian open-ended real estate funds must stick to a 12-month 
                

                 
               

public investor documents, and must inform investors of legal changes one year before the new regulation come 
 

Until the changes of the fund documents come into effect, investors holding real estate funds are allowed to 
             

6. PENSIONS & PEPP

       

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

              

An interesting step has been taken by the Austrian government, complementary to the Ecological Tax reform Act 
                

                 
  

On VAT and management of investment funds, the so called ‘Austrian cases’ have been decided by the ECJ on the 
                   

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 
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8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

In September 2021, the Austrian Ministry of Finance presented the National Financial Literacy Strategy, entitled: 
                     

              
                 

           

                 
                

                 

9. OTHER ACTIVITIES OF THE ASSOCIATION

                  
                

               
                

   

▲  
                     

            
▲ Seminars

The so-called ‘VÖIG Lehrgang’, is an initiative launched in 1996 in cooperation with the Austrian Society for 
               

              
                  
                

            
▲ Videos/podcasts

             VÖIG created short-format video 
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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)      

Funds domiciled abroad and 
promoted by national providers

95

Total Net Assets      

           

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

2017 2018 2019 2020 2021(2)

Home-domiciled UCITS & AIFs (3)      

Funds domiciled abroad and 
promoted by national providers

  

Total Net Sales      

    

           

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 702 710 736 721 670

Home-domiciled AIFs 368 222 76 37 20

Foreign funds registered for sales

➤  y t  p te s 4,453 4,758 4,923 4,955 5,046

➤  y e  p te s

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)

                 
                  

                 
 

                     
               

              
         

▲ 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)

                    
                     

       

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

                      
   

▲ 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 
       

6. REGULATORY DEVELOPMENTS

6.1. MiFID II

                
              

                
           French or Dutch    

programme, published in March 2021 on the FSMA website, provides an overview of the legislation and regulations 
                 

   

6.2. PRIIPs

                   
          

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 

                
                    

  

BEAMA is in discussion with the Belgian supervisory authority, the FSMA and the Cabinet of Finance seeking 
             

                  
           

6.3. ELTIF
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The ‘Law of 21 January 2022 on various tax provisions’           
               

                      
 

         
▲ corporate tax neutrality of the investment company
▲             

 
▲             

           
                

       

                    
                 

             
                 

    

                 
               

passport within the EU, allowing them to raise funds from Belgian investors as well as those from other Member 
                 

       

6.4. Sustainable finance

Belgium has over 20 years of history in sustainable and responsible investment, and the Belgian asset management 
                   

                 
       

                 
              

During the following years, extensive revisions - in which the BEAMA were closely involved - resulted in the 
                

                      
                

on the CLA dedicated website: 

                  
               

               
process where various stakeholders provided their vision and input, including the BEAMA for asset managers 

         
▲ 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
▲     
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6.5. Benchmarks

              
               

                    
 

           
▲ The Euribor is the unsecured money market reference rate for the euro, and was declared a critical benchmark 

                   
          

▲                   
has been calculated with a reformed methodology, tracking the €STR - the euro short-term rate of the 

               

6.6. Anti-Money Laundering Directive

T e F  e   se es  te  s    e  F e   t  y   t e es 
te e  t  t ey e   te st           

                  
                 

                 
     

6.7. Other regulatory developments

                
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 

                

7. PENSIONS & PEPP

Third-pillar pension saving funds are collective investment vehicles available for Belgian residents or those of another 
                   

BEAMA believes that collective third-pillar pension savings products should be encouraged by creating awareness 
               

                  
 

                   
▲               
▲                       

                 

At the end of 2020, the Federal Government decided not to index a number of tax ceilings for income years 
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8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

                 
                    

Belgian tax on securities accounts:

The ‘Law of 17 February 2021 introducing a new Belgian annual tax on securities accounts’ was published in the 
                  

                  
              

The tax on securities accounts is an annual tax on the holding of a securities account, irrespective of the number 
                   

            

                      
                  

        

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’               

                    
                    

                
        

▲ 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;

▲                  
         

VAT rules

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

Double tax treaties
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9. FINANCIAL AND INVESTOR EDUCATION INITIATIVES

               
                

              
                  
            

               
              

                  
                     

               

                      
                    

      

                 
                 

                   
       

             
▲ Wikifin.be                

   
▲                  

       
▲               

                 
        

10. OTHER ACTIVITIES OF THE ASSOCIATION

                 
are available on the BEAMA website: 
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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

➤  y t  p te s 

➤  y e  p te s

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

                  
is the Law on the Activity of Collective Investment Schemes and Other Undertaking for Collective Investment 

                
                 

               

                     
                   

                 
                  
                

It was pointed out that Guidelines on LTS in UCITS and AIFs of the European Securities and Markets Authority 
                

                    
                   

in the Guidelines and that the Guidelines themselves explicitly stated that the inspection by the depositary did not 
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as to assign to the depositary only the task of check whether the ManCo had adopted and introduced written or 

      

                 
                

    

                 
                 

                
be minimal in cases where formal or technical violations of the law were committed, without causing damage to 

    
The FSC, following assessment of the administrative penal practices and the impact of sanctions on the business, 

                
                  

in favour of the amendment of Article 273; in some cases, they have been reduced two to four times, to the effect 
                 

  

Another important amendment referred to the provisions of Article 64, paragraph 2 of LACISOUCI; the BAAMC 
                

                    
                 
               in fine       

                   
                  

                
of reporting of summarised information to once a month           

   

                  
           

Reporting, Provision of Depositary and Custody Services and Loan Origination by Alternative Investment Funds 
                    

                   
                   

                    
                  

                    
                  

CIS under management, and to be able to protect the interests of investors, including investors who chose not 
                    

of other LMI, and national competent authorities were given the power to approve other measures that were not 
                  

   

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 

                   
                   

BULGARIA COUNTRY REPORT

European Fund and Asset Management Association • FACT BOOK 2022 109



BULGARIA COUNTRY REPORT

                
those circumstances, it was unacceptable to submit cash proceeds from repos to the same restrictions as cash 

    

                     
                 

                  
                

                   
                 

                   
                     

                  
CIS the maximum amount of management fees collected by both the CIS itself and other CIS or UCIs in which it 

                  

It was pointed out by the BAAMC, in its response of 23 February 2022 to FSC’s letter that the ManCos were 
                

                    
                   

permitted total of CIS investments in other UCIs, which - according to Article 48, paragraph 2 of the LACISOUCI - 
                      

                 
               

                    
                   

                      
                    

       

At the same time, the BAAMC stated after the amendments introduced in LACISOUCI in 2019 the amended 
                   

                      
                

                
                    

               
                  

                  
                

                    
                   

according to which CIS and UCIs in which the CIS could invest had, according to their constitutive documents, to 
                        

                    
       

BAAMC suggested that the FSC adopted practice on the application of Article 48, paragraph 4 of LACISOUCI prior 
                   

the applicable threshold for ascertaining whether investment of assets of a CIS in the units of other CIS and UCIs 
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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 
                  

                  
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 

         

5.2. AIFMD

                
                     

                   
                    

               
       

                   
              

              
    

NIFs are regulated in detail through a special chapter of LACISOUCI, and their legal regime makes them eligible for 
                  

                     
                  

                 
                     

       
                   

amendments to the law at the beginning of 2022 introduced regulations on crossborder pre-marketing of AIFs, 
                   

          
                   

                 
                   

            
                 
                  

                

5.3. MiFID II

                    
               

           
                 

                
                  

of the IRD and the IRR is to establish a proportionate and harmonised prudential regulatory regime for investment 
       

The BAAMC sent a letter to the MoF in April 2021, in which it proposed changes in the regime of the investment 
                 

following proposals were made:
▲                  
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▲                   
  

▲                  
                 

       

▲                   
                 

                

▲                 
to have six months experience in providing investment advice to clients or investment or additional services 
  

The draft law was voted in the Budget and Finance Committee of Parliament on the 10 March 2022 and it will be 
           

5.4. PRIIPs

         

5.5. ELTIF

         

5.6. Sustainable finance

         

5.7. Stewardship

         

5.8. Benchmarks

         

5.9. Anti-Money Laundering Directive

         

5.10. Digital Finance

         

5.11. Other regulatory developments

                  
                

                   
                     

                 
particularly the appointment of non-executive members of the management company’s BoD, could be considered 

          

                
                   

prospectus updates for UCITS and their ManCos, BAAMC and EFAMA decided to inform EFAMA’s members 
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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 

                  
      

                   
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 

          

                
                

                   

6. PENSIONS & PEPP

         

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%          

▲ T e te  t e pe s  e t  s s  e  t  t 

▲ 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 

             
                

are not taxed                 
to taxation either; the same regime is applicable to the newly introduced in Bulgarian legislation national 

              
                 

                  
       

▲                   
           are not subject to taxation and are exempt 

from corporate income tax         

▲ Dividends are subject to taxation at a rate of 5%, withheld at source     
distributed dividend, even although according to their constitutive acts they might be distributive type of 

 

▲                 
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▲                  
                 

                 

▲                  
                   

be noted that withholding tax rates could differ depending on the provisions in Double Taxation Agreements 
     

▲                    
                

to apply to books, textbooks, baby food and diapers, tours organised by tour operators as well as the use of 
               

                  
                 

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; 

                   
explicitly states that interest from bonds, debentures and other debt instruments is tax exempt, interest 

          

▲ For the CITA, the interest and capital gains, as well as losses from trade in bonds, participate in the calculation 
                   

                
terminology used in the CITA and the LITNP with that used in the Law on the Activity of Collective Investment 

       

Tax Relief for Trade in Financial Instruments on Growth Markets 
By means of §                  

           until 31 December, 2025      
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                   

           
                   

the municipalities and admitted for trading on a growth market in the country or in a Member State of the 
               

                    
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 
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

➤  y t  p te s 

➤  y e  p te s 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 

▲                 

▲                 

▲                 
             

5.2. AIFMD

▲            

▲             

▲                 
       

▲ A revised Ordinance on structure and contents of annual and semi-annual reports and other reports from 
    

▲                 
             

5.3. MiFID II

                  
          

The EMT is distributed and it is used directly or as a basis for communication between fund managers and 
         

      

5.4. PRIIPs

             

5.5. ELTIF

                
                

 

5.6. Sustainable finance

There has been close communication between the association and the regulator on development and understanding 
               

                
                 

   

No issuers data is the issue for implementation; NCA initiated action towards the local issuers to start disclosing 
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5.7. Stewardship

There have been no relevant developments in UCITS; AIFMDs are - based on their investment policy - more engaged 
     

           

        

5.8. Benchmarks

                 
          

5.9. Anti-Money Laundering Directive

During 2021, representatives of all members of the Association attended the annual training on AML TF organised 
               

      

              
      

5.10. Digital Finance

              

5.11. Other regulatory developments

                   
                  
          

The Government of the Republic of Croatia adopted the National Plan for the changeover from the Croatian Kuna 
                     

               

The Association is one of the stakeholders and an active participant in the process of drafting the law on the 
                     
       

6. PENSIONS & PEPP

The Association is one of the stakeholders in the process of drafting the PEPP Law within Working Group of the 
            

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES
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8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                
                 

Association are part of this Document including participation in the campaign as a part of the Global and European 
                

As a part of the celebration of World Investment Fund Day, 19 April, the Association holds an annual “Top Of The 
                

Website link: Top of the Funds 2021

                
    

New initiatives: 
▲           

▲ 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 

▲ Website link: Brochure 5 tips

9. OTHER ACTIVITIES OF THE ASSOCIATION

              
                

for the development of the legal framework that is important for the fund industry and the capital market, reporting, 
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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

➤  y t  p te s 27 26 28 26

➤  y e  p te s 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 Directive           

     UCI Law            
    

5.2. AIFMD

               
   Marketing Directive           

    AIFM Law
               

As relevant, the amendments to the AIFM Law include:
▲  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 
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▲                 
       

▲ Enable Cyprus AIFMs to de-notify arrangements made for the marketing of units of an AIF it manages, 
   

▲                     
AIFMs, intending to market units or shares of an AIF to retail investors in Cyprus, to make certain facilities 

       

                
Amending Laws:

▲                 
             

  
▲                

               
▲          Ι       

services, the exercise of investment activities and the operation of regulated markets and aims to harmonise 
 

▲               
            

5.3. MiFID II

                   
                

              
CSA would focus primarily on the target market assessment, the compatibility of distribution strategy and product 

                  
           

During 2021, the CySEC seems to have been mostly occupied with implementing its Risk Based Supervision entities, 
                 

               
as well as on how to manage the AML risks and the risks arising from new technologies, in particular crypto assets 

                 
  

                
This enables AIFMs to proceed to pre-marketing in Cyprus and in other Member States, and the introduction of 

              
                 

 

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 
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information for product governance between manufacturers and distributors is mostly performed on an ad-hoc 

                 
                  

                   
         

5.4. PRIIPs

                 
                
             

                
                   

                   
                 

On 23 November 2021, the European Parliament voted to extend - to 31 December 2022 - the exemption of UCITS 
              

Moreover, on 23 November 2021, the European Parliament voted for an amendment to the UCITS Directive, 
                   

Directive 2021/2261/EU was issued, amending Directive 2009/65/EC on the use of key information documents by 
                

                   
                  

                   
                   
         

Cyprus will soon amend the Open-Ended Undertakings for Collective Investments Law in order to harmonise 
Ε                  

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 
                

               
framework may well support the ELTIF product, offering a choice of investment vehicles that are appropriate for 

            

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 

                    
              

       

                   
       

5.6. Sustainable finance

On 8 March 2021, the CySEC issued a press release on its reinforced commitment to fostering compliance with 
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▲           
▲ 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
▲       

5.7. Stewardship

              
following are worth mentioning: 

                
              

                
              

                
               

                
    th of January 2022 and may be accessed here: GetFile.aspx (cysec.gov.cy)

                  
             

           
                    

respect to fund administration and the fund administration profession in an attempt to reinforce the legal 
      

5.8. Benchmarks

There were no regulatory developments and there is no recorded information on use of benchmarks by investment 
 

5.9. Anti-Money Laundering Directive

                
              
                
                

 

                   
                

                    
the companies and other legal entities incorporated in the Republic of Cyprus have an obligation to register their 
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https://secure-web.cisco.com/1fEHvZ8mMrOvGe-VX0vace71zc6tQVgFJ7DIPlvMz2CJMhebj1EJKdgm_5bqTqOYjRn2C2M0Cs-rnnQWkSbEkxJ797OQVhQrbDJs1gLiWx7nLqefWBwTUKVNdAEh_tbqc6-3pFXF6pp4R6YAi1DTVM8TKiz0EOBCtAdBfxGPf5gBszS8B8NuVg3udYHHhWtPvZa_2nCwtdxn4fuxJZ7OhvVzXteSZ2AI7yy3AHqboUdLk8D6cJj8Fvf164nzfEgoVxkwn6rolFC9TlQSPBrlHYvNmTfiGkJ7nSR4VbI0qkgUwVeSLB172wwHgeuBqgINKRmM8yCd0rDQg5pslTYZrVSiO5EvAP8SoDFIwMIqmrKZAflav3gOWTgMymEltAGbsKZ5ZvT1AIXi94s_REwXaR851ZZkxNM58kFbU-lzUm4bYwwocRj57ykiGoyrK2-xtuRXoN9xYX77MFTyE8zUwDd806kU_2NJJ7Ebb9QonjsKm_JBRMqxqJDXH3O7KMx3y9QIq6KTCqQhRkqjWQvjGxA/https%3A%2F%2Fwww.cysec.gov.cy%2FCMSPages%2FGetFile.aspx%3Fguid%3D64add6f3-0e04-4e9b-9f99-8e75df7eb399
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5.10. Digital Finance

             
undertaken in or from Cyprus, published a policy statement in September 2021 outlining its approach on the 

                
                 

                 
                
                 

Authorities for AML/CFT purposes in relation to all services or activities undertaken or intended to be undertaken 
             

                 
                   

                   
        

▲ Register of CASPs
▲ Procedures for registering or deleting a CASP in the register
▲    
▲            
▲    

A CASP, within the meaning of the AML/CFT Law, which provides services in or from Cyprus, must formally register 
                  

                   
             

                   
that governs the registration of the CASP for AML/CFT purposes, then the CASP should submit an application to be 

      

                
applicable regulatory framework is comprised of:

▲ the AML/CFT Law
▲ the CySEC Directive for the register of crypto asset services providers
▲              

The regulatory framework includes rules, inter alia, in relation to:
▲              
▲ the conditions relating to CASP registration
▲     
▲          
▲      
▲ 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 
        

In its September 2021 circular, the CySEC provided details for the national transposition of AMLD5 and taking into 
              

the relevant provisions of AMLD5 into national law, to include the following crypto-assets activities under the AML/
       

▲ exchange between crypto assets
▲ transfer of crypto assets
▲                  

              
▲ Risks relating to investor protection who may be lured into unsuitable investments, based on inaccurate and/

                  
             
 

▲             
mechanisms, insider dealing and market abuse in relation to crypto assets, lack of pre- and post-trade 

        
▲                

               
activities, creating double spending or other abusive opportunities, or the possibility of cyberattacks, creating 

      
▲                

                    
  

▲                
            

    

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 
               

                  

In 2021, a new draft law for fund administration services was introduced accompanied with relevant consultation 
                  

                   
recommendations from European bodies, reinforcing the already well-rounded framework concerning funds 
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on the UBO registry for funds, providing regulatory certainty to investors on a matter that is still being processed as 
        

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.

                 
                    

               
                   

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
▲              

PEPPs
           

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

                 
Also, there were no amendments in withholding tax rates on dividend and interest distributed/paid, nor any 

           
▲     
▲     
▲         
▲                

              
                

             

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                  
                  

               
Crisis in Cyprus 2012-2013, data showed that individuals did not have the appropriate knowledge and skills to 

             

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 

                  
the coordinating role - the Ministry of Finance, the Ministry of Education, the Cyprus Securities and Exchange 
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Committee, with the help of CBC staff, has also conducted an in-depth econometric analysis of the results of the 
                     
                 

         

                
                    
                  

                  

                
is taught in the school curriculum early on, when children are still active, keen learners and more willing to be 

                 
              

               
                   

                 
                 

         

A challenge lying ahead is the proper governance structure for the body that will implement the National Strategy 
                

                
                  

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 

               
                 

              
             

   

9. OTHER ACTIVITIES OF THE ASSOCIATION

Publications (reports, newsletters, surveys, research)
                

               
                

            https://www.cifacyprus.org   
      

In addition, the Association distributed more than 30 newsletters on all regulatory and latest changes in legislation, 
                  
     

▲ Facebook - https://www.facebook.com/cifacyprus
▲ LinkedIn - https://www.linkedin.com/company/cifa-cyprus
▲ Twitter - https://twitter.com/cifacyprus
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Conferences and Workshops 
                

                 
CIFA welcomed leading fund managers and fund administration specialists from around the world to discuss the 

               
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 
          

▲              
▲ Conference: 5th Annual Capital Link Cyprus Shipping Forum | 17 June 2021 | Organised by Capital Link | 

Nicosia, Cyprus
▲                

| 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

▲                 
|Nicosia, Cyprus

▲   th             
Cyprus

▲   th 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 

               
          

▲ 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 
▲              

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 | 
         

▲ 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 | 
        

▲                   
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 

   https://fb.watch/aXxTFESa6H/             
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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      

Funds domiciled abroad and 
promoted by national providers

     

Total Net Assets      

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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

➤  y t  p te s 

➤  y e  p te s

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

                
              

5.2. AIFMD

There have been no other developments relating to AIFMD in 2021 other than those on adapting local legislation to 
 1 Certain minor technical regulatory changes have been proposed for AIFMD funds; however, 

       

5.3. MiFID II

MiFID II/MiFIR represents the most important piece of the capital market legislation implemented in the Czech 
                    

               
notable changes in the area of costs of implementation of MiFID II rules, mainly due to changes in the IT systems 
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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 

               
                   

                
      

The distribution of funds in the Czech Republic is mostly via the banking system, but the market share of independent 
                 

              
                   

                 
          

                    
                  

such as the relationship between UCITS/AIFMD rules and MiFIDII rules, AIFs asset valuations or the extensive 
              

The CNB has communicated a set of Guidelines on MiFID II/MIFIR market data obligations to local trading venues; 
          

5.4. PRIIPs

There have been no recent local developments on the transition from the UCITS KIID to the PRIIP KID in 2023 so 
                   

         

5.5. ELTIF

                     
                

               
          

5.6. Sustainable finance

                  
                    

discussed and is gaining traction as certain market participants – particularly those belonging to international 
                    

 

With regards to SFDR, markets participants welcome the approach of the local regulator, who chose not to adopt 
                

             
               

 

Among retail customers, there is still low demand for an Ecolabel; these investors do not distinguish and appreciate 
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5.7. Stewardship

             
                  

         

              
                

institutions, as well as the Commercial Register, are fully accessible in electronic format and legislation facilitating 
                
                 

AKAT members – investment and management companies – are adhering to corporate governance principles 
                

                
                    

          

5.8. Benchmarks

          

5.9. Anti-Money Laundering Directive

                  
                  

practical issues following implementation of the amended AML rules, such as the country of origin of the client or 
   

5.10. Digital Finance

                     
             

5.11. Other regulatory developments

Currently, technical regulatory changes have been proposed on investment funds, however the law should be 
                   

                
        

6. PENSIONS & PEPP

Currently, two individual pension products with a state support are available; apart from the 3rd pillar pension funds 
                

popular amongst individual investors as a retirement savings option, despite no tax incentive or other promotion by 
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7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

                   
                    

                      
                      

                 

                   
                  

                     
             

Currently, individual investment funds established in the Czech Republic are treated as a taxable person by the VAT 
             

The Czech Ministry of Finance, together with the Czech National Bank, has already expressed their negative opinion 
                  

        

                
                 

         

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

AKAT actively provides comments to the local media on the most recent or important developments in the sector 
                

               

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 
                 

                    
                  

               

               
                

credit ratings are the highest among the EU’s post-communist members and the Czech banking industry is among 
              

AKAT actively cooperates with the Czech National Bank on cultivating the market and promotion of the fund 
               

for new legislation and regulatory opinions dealing with diverse issues relevant for the capital market in the Czech 
 

                 
by the AKAT, through the 11th annual Czech and Slovak conference co-organised by the AKAT and the Slovak 
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Further developments resulted in a cooperation with the CFA Society Czech Republic, this closer relationship 
                

   

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 
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 466 500 522 544 553

Home-domiciled AIFs 382 369 369 375 380

Foreign funds registered for sales

➤  y t  p te s 

➤  y e  p te s

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 

                 
          

                   
                   

                  
FSA signals and guidance have changed the fee structure in a number of Danish funds; however, performance fees 

                 
         

5.2. AIFMD

         

European Fund and Asset Management Association • FACT BOOK 2022 144



5.3. MiFID II

                  
                  

              
                  

                
                 

                 
             1   

                   
               

                

                   
that the EET will be used, however it is naturally in the process of being implemented, which is proving a huge task 

                 
      

5.4. PRIIPs

                   
                  
                

            

5.5. ELTIF

                
                 

Crucial for the attempt will be the issue of whether an evergreen fund structure can be established within the 
                

                 
                

                  
  

5.6. Sustainable finance

                  
                   

                   
               

Danish asset managers are too small to be directly in scope of Article 8 of the Delegated Act of the EU taxonomy 
                     

             

                 
                 

In 2017, it became possible to award the Nordic Swan Ecolabel to investment funds – in the same way as was for 
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5.7. Stewardship

         

5.8. Benchmarks

               
                 
                 

             

                
   

                
                      

      

5.9. Anti-Money Laundering Directive

         

5.10. Digital Finance

                  
purpose of the group in 2022 is to assist the FSA in scoping which assets and services fall within and without the 

     

6. PENSIONS & PEPP

          

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

                  
                

              

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                 
            

                
     here            
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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      

Funds domiciled abroad and 
promoted by national providers

     

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 365 392 386 397 380

Home-domiciled AIFs 105 102 94 97 104

Foreign funds registered for sales

➤  y t  p te s 113 63 64 64 54

➤  y e  p te s 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 

                  
 

5.2. AIFMD

                  
 

5.3. MiFID II

            

                    
     

5.4. PRIIPs

There were no concrete changes in 2021, but the necessary legislative changes in order to meet the new 
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5.5. ELTIF

                
     

5.6. Sustainable finance

         

                    
                    

5.7. Stewardship

         

5.8. Benchmarks

         

5.9. Anti-Money Laundering Directive

There has been delays with secondary legislation as well as guidelines from the NCA, which is making interpretation 
   

5.10. Digital Finance

There were no notable developments in this area during 2021

6. PENSIONS & PEPP

                  
       

                  
                   

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

                    
                   

                   
   

                  
                   

          

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES
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On our side there have been several initatives: 

                 
              

               
                   

be found at             
               
                   

                    
           

                   
         

                
       

In order to be as effective as possible, these events are organised together with partners such as the teachers 
          

9. OTHER ACTIVITIES OF THE ASSOCIATION

               
can be found at:

For some time, the data has included sustainability-related content, and we are currently exploring ways to enhance 
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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 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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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

➤  y t  p te s 

➤  y e  p te s

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 
                  

                 
                   

                 
         

              
                 
                 

to develop their personal wealth, as well as institutional investors seeking to partly delegate the management 
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6. REGULATORY DEVELOPMENTS

6.1. UCITS 

              
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 

         

                   
position DOC-2021-01

6.2. AIFMD

The AFG welcomes the European Commission’s proposals to review the AIFMD/UCITS Directive, AFG supports the 
          

Delegation      
Risk management / loan origination           

         
   : availability of the LMT is welcomed, but the asset managers must retain 

      

6.3. MiFID II

                  
             

 

                 
   

From 1 January 2022, the AMF signalled on its website during October 2021 that it will comply with guidelines on 
                 

      

                     

6.4. PRIIPs

The French asset management industry welcomes the delay granted by the European co-legislators on the 
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6.5. ELTIF

                

                  

    

                   

attractive for retail investors:
▲                

          
▲            

6.6. Sustainable finance

               
         

▲ A Guide         
▲ A Thematic sheet on the application of SFDR for asset managers
▲ A Thematic sheet on sustainability risks in the framework of SFDR
▲ A Zoom          
       thematic sheet on Taxonomy and SFDR RTS with orientations for regulatory 

               

                  
▲ The SRI label (Socially Responsible Investment) was created in 2016, and is sponsored by the French 

                 
           Guide for the 

       
▲ The Greenfin label                

    
▲ 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 
                 

Ecolabel, which means:
▲                   

Ecolabel, aimed at promoting environmentally sustainable investments, should not be confused with ‘ESG’ 
           

▲                  
             
   

6.5. Stewardship

                    
on these rights as shareholders of listed companies, AFG regularly updates its recommendations on corporate 

  latest version,           
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https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.afg.asso.fr%2Fafg-news%2Fzoom-sur-les-principales-incidences-negatives-pai-lies-aux-produits%2F&data=04%7C01%7Ch.gales%40afg.asso.fr%7C882188c359f24920ff6808d9fcf1e9f5%7C18570703cd134c8fa98760408f80fa42%7C1%7C0%7C637818938206118183%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=Aej5TgNVZNA8hChsVLpbrXo4a5TywLuO8sH19Fm2oV0%3D&reserved=0
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https://fra01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.tresor.economie.gouv.fr%2FArticles%2Faafc6489-7b7b-46fe-b97c-790afb2ffba0%2Ffiles%2F44648b13-9cdf-4001-a7da-54a6591861fd&data=04%7C01%7Ch.gales%40afg.asso.fr%7C882188c359f24920ff6808d9fcf1e9f5%7C18570703cd134c8fa98760408f80fa42%7C1%7C0%7C637818938206118183%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=UBFo6D0fEi8fb5VAvK%2F9cB4%2FamhNZEUWS5PFEhXMjhc%3D&reserved=0
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
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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 

6.7. Anti-Money Laundering Directive

                  
                      

                 

              

6.8. Digital Finance

                 
                 

                
               

        

The AFG has been following the negotiations at the European level and the relevant stakeholders on the MiCA, 
      

6.9. Other regulatory developments

Monetary Funds
                  
                    

        
In 2021, AFG responded to consultations by the SEC, ESMA, FSB and EBA        
believes that:

▲             
              

7. PENSIONS & PEPP

                  
AFG published its annual report           

           

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 
                 

                 
                  

               

▲ VAT option: The AFG was also involved in discussions over the opting of VAT with the French Tax Authorities 
                  

                  

Investment in SME / Tax reduction: Since the European Commission’s last positive decision to temporarily 
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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/
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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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9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

In April 2021, the AFG was included in the Strategic Committee on Financial Education, which is the driving force 
                  

    

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            

               
              

  

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 
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GREECE COUNTRY REPORT

GREECE COUNTRY REPORT

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     

Funds domiciled abroad and 
promoted by national providers

3

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

     

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

➤  y t  p te s 113 110 117 122 126

➤  y e  p te s

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

                   
                  

                 
                    

    

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

         

6.2. AIFMD

         

6.3. MiFID II

▲                 
        

▲              

6.4. PRIIPs

                     

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
▲      

6.6. Sustainable finance

                 

       

6.7. Stewardship

               
         

guest/esed               
                

               

6.8. Benchmarks

        

6.9. Anti-Money Laundering Directive
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6.10. Digital Finance

There have been no national regulatory developments in cryptoassets, cryptoasset services and DLT post-trade 

There have been no new national regulatory developments yet to address digital operational risks 

7. PENSIONS & PEPP

       ΕΕ            
           

          

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 
                

to VAT, payment of instalments in assessed tax liabilities, acceleration of refunds on income tax, issuance of new 
 

                  
                      

          

                 
                  

                   

                     
                         

                     
                 

                   
remitted by the latter to the tax authorities until the end of the month following the settlement of the respective 

                   
the Greek resident vendor, who should remit the tax by the end of the month following the one in which the sale 

                   
           

                   
      

                 
   

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                  
        

GREECE COUNTRY REPORT
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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 

▲ Daily data on foreign UCITS marketed in Greece 

▲ Daily data on unit linked funds marketed in Greece

               

               
   

Publications
▲             
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 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

➤  y t  p te s 

➤  y e  p te s 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

                  
                 

     

                    
                 

  

At the end of 2020, balanced funds were only the third-largest category for assets; however, since November 
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6. REGULATORY DEVELOPMENTS

6.1. UCITS 

         

6.2. AIFMD

         

6.3. MiFID II

There were prolonged discussions with the Supervisory Authority over the proper implementation of the new 
                

                  
  

Our NCA will comply a set of Guidelines on MiFID II/MIFIR market data obligations on 1 June 2021 published by 

The implementation of the EMT had been discussed among our members, as far as we know, it is used mainly by 
 

6.4. PRIIPs

                  

6.5. ELTIF

                
typically the needs of domestic investors and remained under the ‘domestic’ regulation, there has been no need for 

             
    

6.6. Sustainable finance

                     
                  

                  
   

6.7. Stewardship

         

6.8. Benchmarks

         

6.9. Anti-Money Laundering Directive

         

6.10. Digital Finance
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7. PENSIONS & PEPP

         

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

         

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                 
                

       
▲ publishing books and other learning materials for basic and secondary schools
▲ training teachers
▲         

10. OTHER ACTIVITIES OF THE ASSOCIATION
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IRELAND COUNTRY REPORT

IRELAND COUNTRY REPORT

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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 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

➤  y t  p te s 

➤  y e  p te s

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 
       

                      
                     

                    

                   
                 

                      
                     

The disproportionate growth in ETF assets and net sales is the continuation of a trend that has been established 
   

There were 424 net new sub-funds launched in Ireland in 2022, the highest number over the last three years, 
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6. REGULATORY DEVELOPMENTS

6.1. UCITS 

                 
      

                    
                     

               
                 

    

In October, the CBI implemented the ESMA Guidelines on marketing communications under the Regulation of 
                  

              
   

All of the CBI UCITS Q&A publications are available on their website at the following link:

Irish Funds have been engaging with the Central Bank on improvements to the authorisation process, and it is 
        

6.2. AIFMD

In November 2021, the European Commission published its long-awaited AIFMD Review, proposing a Directive 
                

                
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 (ILP               
                

         

Similar to the UCITS regime, Irish Funds have been engaging with the CBI on improvements to the QIAIF authorisation 
         

6.3. MiFID II

ESMA has recently launched a consultation           
                    

    

6.4. PRIIPs

         

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 
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https://www.centralbank.ie/regulation/industry-market-sectors/funds/ucits/guidance/qa-archive
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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-
                 

                 
                      

also announced that it would provide fast-track processes for the Taxonomy-related Level 1 SFDR L 2 updates, 
                   

                
                  

                    
                  

            

               
                 
                  

                    
                  

          

                  
                   

              
European level, and support the EFAMA position paper and proposed amendments on the Corporate Sustainability 

   

There are no national ecolabels in Ireland, and the focus instead is on the development of the European level 
             

                
                    

                 
                    

  

                  
                

                  
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 
        

▲ The Corporate Sustainability Reporting Directive – An Overview from a Funds and Asset Manager perspective 

▲           
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6.7. Stewardship

         

6.8. Benchmarks

         

6.9. Anti-Money Laundering Directive

                
            

                
                  

               
                 

              
               

implemented the legislative provisions to expand the scope of the Central Bank of Ireland’s Central Register of 
         

The CBI published a revised version of the Anti-Money laundering and Countering the Financing of Terrorism 
                  

                 

On 11 November 2021, the CBI published an Anti-Money Laundering Bulletin focused on fund entities and their 
              

Bulletin sets out detailed expectations for fund sector participants on corporate governance, performing business 
           

6.10. Digital Finance

                   
While it did not expressly prohibit crypto assets in UCITS funds, it highlights that approval was unlikely, given the 

                 

Recently, Irish Funds hosted a webinar on the emergence of crypto assets, the advantages and challenges of 
                 

                  

6.11. Other regulatory developments

Money Market Funds: During 2021, Irish Funds responded to the FSB consultation on ‘Policy Proposals to Enhance 
                 

continued engaging in policy discussions over potential changes to the EU Money Market Fund Regulation, in 
                

              

Central Bank Operational Resilience Guidance: On 1 December 2021, the CBI issued its operational resilience 
guidance paper                

        feedback statement summarising the feedback received 
               

Performance fees Guidance: On 1 April 2021, the CBI issued its guidance on performance fees for UCITS and certain 
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will consider those aspects of the ESMA Guidelines not currently provided for due to the legislative constraints in 
         

7. PENSIONS & PEPP

         

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

Automatic Exchange of Information (AEOI): The Irish Funds AEOI working group continues to engage with 
                  

and recommendations document following year-end reporting, and hosting a workshop with Revenue to discuss 
  

               
               

                    
             

It is expected that 2022 will see technical changes expected from the OECD on CRS and the Revenue’s plan to 
     

VAT: In 2021, the VAT working group engaged with the Revenue Commissioners to clarify aspects of its position 
                  

                 
            

                 
            

Domestic Tax: In 2021, the Irish Funds Domestic Tax Working Group had extensive engagement with Revenue 
                  

                   
Department of Finance public consultation on the Employment Investment Incentive, and will also prepare a 

               
   

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 

                   
areas such as the impact and application of the BEPS Pillar 2 proposals on the Irish funds industry, the impact of 

                    
     

Double Taxation Agreements            
                

▲ 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: 
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9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                 
                   

European pensions, and how they are tackling the challenges of sustainability and incorporating stewardship as 
      

In addition to our 2021 publication entitled ‘Empowering Citizens and Enabling the Economy’, which shares our vision 
                 

                 

10. OTHER ACTIVITIES OF THE ASSOCIATION

                 
             

knowledge/publications

                   
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 channel        
at: 

IRELAND COUNTRY REPORT
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This document is a translation from the same document in Italian language. The Italian version is to be considered the official one. The document is addressed only to 
identified clients and is also not intended for persons in jurisdictions where the public offering of financial products or the promotion and placement of investment services 
and activities is not authorized or to whom it is illegal to make such an offer or promotion. 
This is a marketing communication. Before making any investment decision and making an informed choice on the opportunity of investing, please read carefully the Key 
Investor Information Document (KIID), the Prospectus, the Fund Management Rules, and the subscription form. These documents describe the rights of investors, the nature 
of this Fund, the costs and risks its implies, and are available free of charge from the Internet website www.eurizoncapital.com as well as from distributors. The documents 
are available in paper format as well from the Fund’s Asset Management company, on request. KIIDs are available in the official language of the country in which they are 
marketed. With respect to Luxembourg funds, the Prospectus is available in Italian and English. The AM company may decide to end the provisions adopted for the marketing 
of its undertakings for collective investment as per Art. 93a of Directive 2009/65/EC, and Art. 32a of Directive 2011/61/EU.

www.eurizoncapital.com

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*.

Company of
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* Internal elaboration, data as of 31st December 2021.
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ITALY COUNTRY REPORT

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     

Funds domiciled abroad and 
promoted by national providers

Foreign-domiciled funds promoted 
by foreign providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

     

Foreign-domiciled funds promoted 
by foreign providers

     

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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 1 

Other funds

Total 9 

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

    

    

3     
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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

Other funds

Total

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 1,057 1,095 1,177 1,162 1,155

Home-domiciled AIFs 743 807 900 991 1,000

Foreign funds registered for sales

➤  y t  p te s 1,008 1,021 1,045 1,032 1,044

➤  y e  p te s 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 
        

The global economic context remains characterised by the presence of multiple unknowns: the spread of more 
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6. REGULATORY DEVELOPMENTS

6.1. UCITS 

                   
of UCITS conducted in 2020 by ESMA, in May, the Bank of Italy sent a communication to the UCITS asset managers 

                    
                  

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 

                
                 

               
             

6.2. AIFMD

               
                   

       

On 4 June 2020, the Italian Ministry of Economy and Finance issued a public consultation on the amendment to 
                 

                 
                  

      

                  
                  
                     

                
                   

On 16 February 2021, the Bank of Italy published an Act on amendments to the ‘Regolamento sulla gestione 
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6.3. MiFID II

               
                

                 
                   

current wording of Article 78 of the Regolamento Intermediari, as well as to eliminate those that can no longer be 
             

6.4. PRIIPs

                 
                    

                     
already falling within the scope of application of the PRIIPs Regulation and its views on the future of the PRIIPs 

                  
                  

                   
                    

                   
and clarify the pre-contractual function of the KIID to avoid updating a KID for UCITS no longer marketed to the 

                   
         

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 

                 
              

              

6.5. ELTIF

The Assogestioni answered to the Commission consultation on the review of the ELTIF Regulation on 27 January 
                 

                

6.6. Sustainable finance

                  
                   

proportion of Italian asset managers updated or submitted new precontractual documentation to register their 
                      

                      
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 

       

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 
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On the reporting to be provided by large undertakes under Article 8 of the Taxonomy regulation and under the 
                    

however, covered by the transparency obligation as part of groups that currently report, and are expected to fall in 
    

In terms of Ecolabels, in Italy no national labels have been developed and in general there is a very limited use of 
                   

monitoring developments with interest and contributing through consultations to the development of the EU 
             

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 

              
          

6.7. Stewardship

               
law has almost been completed, except for the most technical topics relating to transmission of information along 

              

The Italian Stewardship Principles already covered many of the provisions included in the Shareholder Rights 
                     

             

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 

                  
              

encouraging the adoption of good practices around dialogue between investors and boards of directors, as well as 
               

of S-D engagement, which is in a relationship of complementarity with respect to the other forms of engagement 
               

Issuers, through such forms of S-D engagement, which are fair and transparent and involve direct interaction with 
              

                    
                

between institutional investors and boards of directors’, organised by the Italian National Council for Economics 
     

                
                   

                    
events about corporate governance, stewardship and engagement that the Association will host in Rome during 

 

                 
                

minority slates by institutional investors for the election of candidates to the board of directors and the board of 
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6.8. Benchmarks

During 2021, there have been no relevant national regulatory developments related to Benchmark Regulation and 
                  

               
                 

         

6.9. Anti-Money Laundering Directive

Although the legislative decree implementing the AMLDV entered into force on 10 November 2019, the regulatory 
                

                  
Although more than two years have passed since the end of the public consultation, the register is still to become 

According to the Bank of Italy communication No 5 of 4 October 2021, the revised Guidelines on Risk Factors 
                   

                

6.10. Digital Finance

                     
                 

               
                    

                   
      

6.11. Other regulatory developments

                 
                  

                 
                

              
                
                   

       

In 2021, the implementation of the new EU regulation on the crossborder distribution       
                

                
                 

               
obligations to be put in place from 2 August 2021, in compliance with the provisions of Article 4, paragraph 3 of 

              
                

     

During 2021, the Assogestioni followed the process of adapting Italian national legislation to the regime referred to 
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by Italian Ministry of Economy and Finance and aimed identifying solutions to improve the institutional and 

                
                

             

7. PENSIONS & PEPP

                  
                     

                  
      

In particular, on the tax regime of the PEPP, the delegation law, in line with the EC Recommendation of 29 June 2017 
                      

     

                 
                

 

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

                
        

   Piani individuali di risparmio          
                  

       

            

▲                   
                 

              
                 

         
▲               

                 
           

The 2022 Budget Law has introduced the possibility for investors to hold two or more alternative PIRs at the same 
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9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

Education and training            
                 
              

                
demand for greater clarity concerning the forms of ESG investment, as emerged from the second Assogestioni-

                    
  

10. OTHER ACTIVITIES OF THE ASSOCIATION

Italian Governance Code:              
              

                 
report on the compliance with the Code and started an in depth-study regarding a possible review of the collection 

          

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 

                  
               

                  
                  
          

Board Academy: Since 2021, in collaboration with Luiss Business School, the Assogestioni has developed 
                 

directors and improving the effectiveness of the boards and corporate governance structures of listed and unlisted 
 

Series of seminar by the Italian National Council for Economics and Labour and Assogestioni: During 2021, the 
                 

             
              

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-

                 
                 

                   
                

         

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 

                 
the future among the asset management companies, starting from the analysis of the remote working experience 

                     
                 

               

The Salone del Risparmio:                
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FR | Vision: a digital home for the asset management industry: The world has faced great challenges over the last 
                    

one of them, together with experimenting new languages of audio-video communication to keep the interaction 
                  

for circulating the most important themes for the industry by offering, conferences, training courses, in-depth 
         

               
                   

                 
            

Publishing: Over the last year, the association has devoted increasing resources to publishing and the use of social 
                    

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 

                 
                    

     

Il tuo Capitale Umano – ICU: In 2017 the Assogestioni launched a programme to promote diversity in the workforce 
              

               
to students through a number of events - virtual or physical - hosted by universities across Italy and its climax 

                  
management professionals share their work experience, and a keynote speaker discusses issues that could be of 
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LIECHTENSTEIN COUNTRY REPORT

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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 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

➤  y t  p te s 

➤  y e  p te s

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 
               

                 
cross-border distribution of collective investment undertakings were added to the existing provisions contained 

                   
           Vorabumsetzung      
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cyberrisks, on principles to be observed in the audit and reporting by the auditors recognised by special law and on 

   

5.2. AIFM

In parallel to the UCITS Act, the Liechtenstein AIFM Act was also revised to transpose the European rules regarding 
            

Also in the area of the AIFMD, the Liechtenstein NCA introduced complementing rules - in the form of guidelines 
                 

                 
                     

          

5.3. Sustainable Finance

EEA Adoption of EU Regulations and Liechtenstein Sustainability Act (Implementing Act) 
                

Taxonomy Regulation, but also the associated Level 2 legal acts in the form of regulations are - from the time of 
                 

in Liechtenstein, an Implementation Act is still necessary, in which a limited number of provisions are laid down 
      

               
               

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 

   

Workshop of the FMA and the university
                  

                  

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 

                   
  

The university event, ‘ESG Kompakt’, which is well-known in Liechtenstein, was again held - in the form of a webinar 
          

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 - 

               
                  

                 
          

The LAFV informed its members, in accordance with the coordination with the FMA, that the disclaimer of Article 
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With regard to green funds, additional information must be provided in order to comply with Articles 5 and 6 of 
               

              
                
                   

                 
      

5.4. Anti-Money Laundering 

e   se t  spe  L es  s
After 2020, which had been a year of a broad revision of rules with reference to the whole spectrum of the level 

    Sorgfaltspflichtgesetz’ - SPG     ‘Sorgfaltspflichtverordnun’ - 
SPV                   

For this purpose, certain parts of the SPV were reviewed again in order to further specify levels of scrutiny with 
        

              
                 

               
      

                   
         

Sector Risk Assessment (SRA)
In 2020, a new version of the national risk assessments in the areas of anti-money laundering and countering 

                  
                  
                  

                 
These were intended to provide guidance for improving and completing internal structures, processes and 

                
                 

         

pe  s ps  st e s
Among other things, the above-mentioned recommendations included - in the sector risk assessment - references 

               

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 

 

Some years ago, the LAFV had provided its members with standard forms or templates for implementing due 
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Preparation for MoneyVal Country Assessment
In addition to the range of measures and interactions above, the LAFV helped its members prepare for the Moneyval 

                 
          

Transparency Register
                

                  
name of the revised law is ‘Gesetz über das Verzeichnis mit Angaben zum wirtschaftlichen Eigentümer (Verzeichnis 
wirtschaftlicher Eigentümer; VWEG)’.        

                     
                   

               
                  

                   
  

5.5. Digital Finance

The Liechtenstein Blockchain Act
                  

                   
                   

     

                   
                

                      
                       

               
            

In order to enable securities to be represented in a token on a VT system and transferred without the need for a 
               

             
           

The blockchain technology and the funds sector
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Supervisory guidance
                

                   
               

                
shares, the share register management, compliance with the general anti money laundering rules as well as with 

                

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 

                  
           

     

               
               

Double Tax Agreements, Withholding taxes
                 

country is continually expanding, and the treaties represent the latest standards for the OECD Model Agreement, 
                

As a service to its members, the LAFV has drawn up a manual on refund and deduction at source of withholding 
               

                      
        

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 

             
           

                
                 

              

Workshops, Seminars and conferences
                  

                 
arranged to cover a broader range of topics, including in particular the developments with reference to sustainable 
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

LuXEmbourG CounTry rEporT

European Fund and Asset Management Association • FACT BOOK 2022 201



LuXEmbourG 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

Other funds

Total

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 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 1,437 1,609 1,677 1,850 2110

➤  y t  p te s 

➤  y e  p te s

Fund launches 227 136 130 116 107

Fund liquidations 327 272 292 251 226

Fund mergers & acquisitions

Note: from 2017, data includes SICARs 
              
    
    
    
    
    

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 

                    
                    

                   
January 2021 onwards, net assets in UCIs passed the threshold of EUR 5 trillion, and remained above this threshold 
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Key Trends in the UCITS Market 
                   

                     
                   

                  
                  

                     
  

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 

        

                    
                    

                   
                     

a remarkable entry in the top three types of SIFs, which had remained stable until 2020, namely balanced funds 
                 

  

6. REGULATORY DEVELOPMENTS

6.1. UCITS

t t  p e es
                

                  
             

Ancillary liquid assets 
                    

                      
                  

          

        

▲ FAQ concerning the Luxembourg Law of 17 December 2010 relating to undertakings for collective investment: 
    

▲ FAQ concerning MMFR:  

                  
       

Further to the new rules, retail investors will be able to access facilities to process investors’ subscription, payment, 
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6.2. AIFMD

CBDF – FAQs
                    

          

The law of 21 July 2021, implementing changes to the UCITS Directive and AIFMD on crossborder distribution of 
          

                 
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, 

                     
                

               

6.3. MiFID II

On 10 June 2021, the CSSF published an FAQ on the application of MiFID for Luxembourg investment fund managers, 
                

         

The new FAQ has been included in the CSSF FAQ on the Law of 17 December 2010 on UCIs, and the FAQ on the 
                    

         

                  
              

Finally, it should be noted that - due to the interest for the EMT and EFT that was articulated by ALFI Members - a 
            

6.4. PRIIPs

The ALFI has updated its PRIIPS KID Q&A for its membership and issued the last version of this document in 
  

6.5. ELTIF

There has been growing interest in ELTIFs recently, and the new regime could eliminate overly complex and 
                 

                 
                      

                       
              

6.6. Sustainable finance

Level 1 implementation of SFDR 
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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 

                    
the CSSF recommended that issuers prepare themselves to have as clear a picture as possible of the upcoming 

                     
                   

    

Ecolabels
Luxembourg’s labelling agency, LuxFLAG, has established sustainability labels on positive impact and sustainable 

        website         
2016, the Luxembourg Green Exchange           
and where the eligibility criteria contain a number of different standards, frameworks, taxonomies, methodologies 

 

6.7. Stewardship

                  

6.8. Benchmarks

On 19 November 2021, the CSSF issued press release 21/28 on the communication to undertakings for collective 
                 

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 

                 
     

6.9. Anti-Money Laundering Directive

AML/CFT Guidelines
               

the ALFI AML working group’s interpretation and understanding of the anti-money laundering and counter terrorist 
       

EBA AML Risk factors
                 

             

AML external report
                

document must be prepared annually, by an external AML/CFT expert, in accordance with article 49 of CSSF 
         

I te t   s t s
           

      
                    

                  
                 

6.10. Digital Finance

On 22 January 2021, Luxembourg published the law of 22 January 2021 on dematerialised securities, which 
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It also extends the application of the law of 6 April 2013 on dematerialised securities by opening the activity of 
              

Virtual assets 
                  

                  
must obtain authorisation to manage these types of assets and on considerations to mitigate risks concerning 

     

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 

                  
notify that the CSSF is integrating the 2020 update of the ESMA Guidelines - as published on 16 December 2020 
    

Liquidation period
                  

           

Outsourcing
On 12 July 2021, the CSSF published Circular 21/777, implementing ESMA guidelines on outsourcing to cloud service 

                
                    

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:

▲         
▲                

           
▲ Other professionals, such as central counterparties, data-reporting services providers, market operators of 

         

                  
                  

             

Material IT outsourcing
On 14 October 2021, the CSSF released Circular CSSF 21/785 on the replacement of the prior authorisation 

                
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 

  

Review of the Long Form Report
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COVID-19
                 

                
                

           

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 

                

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 

7. PENSIONS & PEPP

                  
 

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 

               
                

                   
 

Number of teleworking days
               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                   

           

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                   
                

money, teaching them to manage money better and thus raising awareness of the importance of budget control 
   

Three years ago, the ALFI declared its commitment to work alongside stakeholders in Luxembourg to enable 
                   

association organised information sessions for its members, which saw 166 people volunteer to take part in the 
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10. OTHER ACTIVITIES OF THE ASSOCIATION

                   
          

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 

▲ Reviewed SRD II FAQs
▲ Reviewed GDPR Q&A
▲ Updated FAQs on AIFM – US GAAP
▲ Real estate investment structures in Luxembourg
▲            

(Tele) conferences
Several virtual events were organised by the ALFI in 2021, in particular the European Asset Management 

             
             

   

Seminars
        

Videos/podcasts
        

LuXEmbourG CounTry rEporT
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*according to Monterey Insight Luxembourg Fund Report 2021

your legal, tax and
business services firm 
in Luxembourg

more than one third of Luxembourg 
investment funds are advised by Arendt.* 

is yours?
arendt.com



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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 114 118 106 109 117

Home-domiciled AIFs 574 569 547 476 478

Foreign funds registered for sales

➤  y t  p te s 

➤  y e  p te s

Fund launches 114 81 77 49 85

Fund liquidations 78 91 111 119 75

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

                    
                     

                     
              

UCITS Assets and Net Sales
                    
                    

             

                   
    

Non-UCITS Assets and Net Sales
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Number of funds
The number of Malta domiciled funds increased from 585 in 2020 to 595 in 2021, of which 117 were UCITS funds 

                

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

               
                 

6.2. AIFMD

                 
                 

                      
                    

                
               

Fund Managers
         

    
   

             

6.3. MiFID II

The NCA issued a circular on the European Securities and Markets Authority-issued guidelines on certain aspects 
      

The MFSA also issued a Circular on Markets in Financial Instruments and Markets in MiFID II/MiFIR post-trade 
              

institutions providing investment services and/or performing investment activities as well as market operators, 
                

                 
                  

                 

6.4. PRIIPs

During 2021, our NCA provided an interpretation Circular on PRIIPS as well as an update on the implementation 
 

6.5. ELTIF

         

6.6. Sustainable finance

                
                 

                   
                

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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asking them which sustainability and ESG issues would be material to their business, and what their sustainable and 
                  

          

                
                 

                   
                     
                 

                
                

                
                   

                 
       

6.7. Stewardship

On 5 February 2020, the MFSA issued a Consultation Document proposing a comprehensive and enforceable cross-
                 

The Authority proposed a review of the existing framework, with the intention of raising the standards, practices 
                 

                   
proposals concerned are: 

       
       

        
           

employees; 
              

Corporate Governance, including Committees, Corporate Culture, Ethics Framework, AML and CFT, Risk 
  

                 
               

                
                     

        

                   
              

welcomes the support for its proposal for a principles-based framework, the application of which will be based on 
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issues that may arise from having a consolidated Code applicable to both type of entities - the Authority resolved 

                  
             

                  
provisions prescribed in the applicable laws, regulations, rules or guidance notes issued by the Authority or European 

               
                 

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 

              
                     

entities differing in nature, size, complexity, operating environment - and risks posed to consumers and the overall 
                   
              

              
that the implementation of such standards should effectively drive substantial changes in the overall Governance 

  

6.8. Benchmarks

                  
               

               
                

              
              

             
               

on material changes to the methodology or using an alternative methodology in exceptional circumstances, and 
                

     

6.7. Anti-Money Laundering Directive

The FIAU has issued various communications to the industry highlighting the importance of effective implementation, 
              

6.8. Digital Finance

         

7. PENSIONS & PEPP

                  
                  

                     
of the PEPP Regulation and to gauge market interest in distributing or manufacturing the pan-European Personal 

In its Circular, the MFSA informed the market that the Regulation acknowledges the demographic challenges 
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8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

         

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

The Malta Financial Services Authority has published a Discussion Paper for stakeholders reviewing the Asset 
       

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 

                  
the regulatory approach to this sector at a strategic level is necessary to mitigate headwind challenges encountered 

               

                 
                  
       

One of the primary aims of the strategy is to ensure the ongoing stability and robustness of the sector through 
            

the Discussion Paper focuses on revisiting some existing regulatory frameworks with the aim of making the regime 
                 

         

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 

    

                  
              

The MFSA sought feedback from stakeholders prior to proceeding with detailed proposals on implementing the 
                

      

                
                

global campaign to raise awareness of the importance of investor protection and education, and this year will see 
                    

       

As part of the initiatives, a special bell-ringing ceremony was held at the Malta Stock Exchange, was attended 
                  

educational campaigns, saying: “We are happy to take part in IOSCO’s World Investor Week and to support this 
               

ongoing commitment here, and it is an opportunity for us to educate investors and learn from the experiences of 
 

Through its educational ‘Invest Smartly’ campaign, throughout October the MFSA will be sharing useful tips for 
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The MFSA has announced the launch of a consumer education campaign, which is aimed at increasing awareness 
                 

                 
                   

                   
importance of online banking increased during the COVID-19 pandemic, providing a way to access banking services 

    

                  
                    

banking services available digitally when accessing the bank’s app or internet banking, such as third-party transfers 
                  

              

                 
such as getting information on a personal account balance, checking bank statements and account transactions, 

                

                 
                

                
with anyone and checking carefully that the information input is correct before proceeding with a transaction can 

     

10. OTHER ACTIVITIES OF THE ASSOCIATION
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NETHERLANDS COUNTRY REPORT

NETHERLANDS COUNTRY REPORT

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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 101 94 93 93 82

Home-domiciled AIFs 1,715 1,618 1,655 1,666 1,418

Foreign funds registered for sales

➤  y t  p te s 

➤  y e  p te s

Fund launches 258 102 176

Fund liquidations 251 189 158

Fund mergers & acquisitions

5. REGULATORY DEVELOPMENTS

5.1. UCITS and AIFMD

                   
       Dutch Authority for the Financial Markets     

of alerts to both UCITS and AIFs managers to stress the importance of the recommendations and statements of 
                 
                    

             

5.2. IFR&IFD
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5.3. MiFID II 

             

                  
                  

              
                

                
             

5.4. ELTIF

There are no ELTIFs are active in the Netherlands, mostly due to the challenges of creating funds under existing 
 

5.5. Money Market Funds

The MMF sector is very small in the Netherlands, which is why the implementation of the Money Market Funds 
          

5.6. Sustainable finance 

                 
These included all developments and consultations arising from the EU Sustainable Finance Action Plan, and 

        

SFDR
                 

                 
              

out a review of Dutch fund managers in February 2021in order to gain insight into how they have implemented level 
                       

                
  

t  te t e t  se t
                 

                   
                   

                   
              

               
   

▲ 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 

       

▲ Asset managers help clients with reports on their investments, which make the climate impact transparent 
                 

                     

▲ Asset managers work on investment strategies for clients that contribute to the goals of the National Climate 
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           Tweede Kamer      

                  
                 
                2   

           

5.7 Stewardship

            

               
                   

                 
                  

                  
             

5.8. Benchmarks

              
   

5.9. Anti-Money Laundering Directive

         ‘Implementatiewet wijziging vierde anti-witwasrichtlijn’) 
into national legislation, a separate Implementation Act related to trusts and legal arrangements similar to trusts, 

              ‘Implementatiewet registratie 
uiteindelijk belanghebbenden van trusts en soortgelijke juridische constructies’       

               
           

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 

           

6. PENSIONS & PEPP

The Netherlands has built up considerable expertise in retirement provisions since 1948, when state, industry and 
                  

                  
             

          

In 2020, the government, employee and employer organisations have – following prolonged negotiations - agreed 
                  

               
Affairs and Employment announced, in 2021, that implementation of the new pension contract will be delayed and 
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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 
    

▲           
▲      
▲                
▲                  

              
▲              

  
▲       

                      
                       

                    
                   

                 

                      
          

                     
                 

                  
                   

                   
    

8. OTHER ACTIVITIES OF THE ASSOCIATION

                  
           

Through committees, expert groups, newsletters, conferences, webinars, LinkedIn and our website, the DUFAS 
           

                
          

In relation to the retail Investment Strategy, the DUFAS conducted research among Dutch consumers on the 
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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     

Funds domiciled abroad and 
promoted by national providers

20 22 24 28 35

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

➤  y t  p te s 

➤  y e  p te s

Fund launches

Fund liquidations

Fund mergers & acquisitions

4. MARKET DEVELOPMENTS IN 2021

                       
                      

                      
                    

                       

Also worth noting is that while the institutional sector has been the main force behind most of the net sales in 
               

5. REGULATORY DEVELOPMENTS

5.1. UCITS 

                 
                

                  
              

                   

European Fund and Asset Management Association • FACT BOOK 2022 228



                   
    

5.2. AIFMD

         

5.3. MiFID II

                    
                

                   
                 

The Norwegian NCA published the guidelines on its website 13 October 2021, together with a statement that it 
       

                    

     

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 

                        
                

5.5. ELTIF

                  
     

5.6. Sustainable finance

                     
            

                 

             

                
          

▲               

▲              
     

▲        

▲      
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▲                   
Paris Agreement or have a score worse than 40 on the Transparency International’s Corruption Perceptions 

              
Swan Ecolabel fund:

▲               
 

▲                  

▲                  
            

▲             

▲                
            

 

               
       

▲ Must engage with companies where there are doubts regarding compliance with global norms and disclose 
          

▲           

▲      

                  
                    

       

▲             

▲             

▲            

Expected level of uptake of EU Ecolabel for Retail Financial Products:
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5.7. Stewardship

Norsif         

5.8. Benchmarks

             
                 

               
authorised by the Norwegian Financial Supervisory Authority, pursuant to Article 34 of the BMR, and as such is 

              

              
                     

 

5.9. Anti-Money Laundering Directive

              

6. PENSIONS & PEPP

The PEPP regulation is currently under consideration by EFTA for incorporation into the EEA Agreement between 
    

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

              

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

The association published a Norwegian translation of the EFAMA brochure titled ‘Investing for a better Future – 5 
                  

    

The association continued the website ‘Den lille fondshåndboken’, which is a retail investor-oriented handbook on 
                     

              

9. OTHER ACTIVITIES OF THE ASSOCIATION

In 2021, the association: 
▲ published 31 newsletters for members only
▲ published 17 newsletters – open to anyone interested
▲            
▲               

survey, yearly- and half-yearly market statistics 
▲               
▲                

  
▲ 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 
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POLAND COUNTRY REPORT

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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

of which ➤ ETFs

➤ Funds of funds

POLAND COUNTRY REPORT

European Fund and Asset Management Association • FACT BOOK 2022 233



POLAND COUNTRY REPORT

Table 4: Net Sales of UCITS 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

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 320 318 340 302 303

Home-domiciled AIFs 567 727 767 813 818

Foreign funds registered for sales

➤  y t  p te s 

➤  y e  p te s

Fund launches 142 87 166 126 65

Fund liquidations 145 118 100 148 54

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

▲                 
▲      
▲                      

 
▲               
▲              
▲                  
▲                    

    

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

          
▲ 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 
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▲ Exemption from prohibition of nominee structures by foreign UCITS also applies to cases where the units are 
                

▲ Extension of the obligation to pay a fee for registration of a foreign UCITS in the register of foreign funds, 
                    
     

▲         

6.2. AIFMD

The following primary national regulatory developments took place in2021:
▲                   

▲               
               

on the concept or investment strategy of an alternative investment fund - will only be possible for to test the 
                  

  
▲                  

              
▲         

6.3. MiFID II

The following primary national regulatory developments took place in 2021:
▲                  

                    
     

                
                  

                 

                   
           

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 

               
                  

amending Directive 2009/65/EC as regards the use of key information documents by companies managing 
               

                 
                  
       

6.5. ELTIF

           

6.6. Sustainable finance

                  

- particularly on the RTS to the SFDR, which has been postponed until July 2022 - investment funds established in 
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investment where the company does not provide information on its activities in the area of sustainable development, 

                  

                  

is lack of information on how to present to the market on how certain investment funds acts in accordance with 

                  

        
As the legislative work on implementation of the SFDR provisions and other related European legislation into Polish 

                     
                 

                  
    

               1

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 

              
sustainability risks and sustainability factors to be taken into account for Undertakings for Collective Investment in 

                 
  

                   
and 29a of Directive 2013/34/EU of the European Parliament and of the Council of 26 June 2013 on the annual 

             
amending Directive 2006/43/EC of the European Parliament and of the Council and repealing Council Directives 

               
                 

                   
             

      

6.7. Stewardship

The following primary developments in Company Law Act have been announced on corporate governance:
▲              

                
for possible damages resulting from acting in a loyal manner towards the company, within the limits of 

  
▲ Extending the competences of supervisory boards, granting them the right to use an independent advisor or 

   
▲                    
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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 20202                 

                  
which also includes a cyclical evaluation of the key reference index’s ability to be able to measure the market or 

  

At the end of January 2022, GPW launched a public consultation on the method of compilation of the stock indices, 
                      

                  
                  

                   

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
         

▲             
                  

           
▲ 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 
    

▲           
               

 
▲          

                
 

            
– The procedure for clarifying discrepancies between the customer’s CRBR and the result of the obliged 

     
                

            
▲         

               
                

               
  

▲ Establishment of a list of PEP:
               

      
▲           
▲ Explicitly formulated obligations for obliged entities to review and update their AML policy on an ongoing 

basis: 
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▲           
▲ Changes to the rules on whistleblowing:

               
                  

 
         

              
applies to persons who report suspected money laundering to the General Inspector of Financial 

              
                   

    
▲ Compulsory registration for certain obliged institutions:

               
     

6.10. Digital Finance

                 
                

        

6.11. Other regulatory developments

In cooperation with the PFSA, the IZFiA prepared and published a standard on collection of success fees in in 
              

         3

In addition to that, there is an ongoing legislative process on an act amending acts relevant in the area of capital 
                  

                 
      

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 

              
of the transformed OFEs was desired to be based on the amended Act of 20 April 2004 on Individual Pension 

                 
                

                
                

accordance with the intention of the drafters, the draft provides for:
▲ Simplifying conducting EPP for employers, which consist of abolishing the most burdensome administrative 

            
would then rest with employee pension schemes, which have the necessary technical infrastructure and 

   
▲ 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 
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▲              
              

contributions, unconditional acceptance of the possibility of making additional contributions, including for 
                  

        
▲        
▲ 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 

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 
       

▲ Tax incentives for the PEPP:
The Ministry proposes, in the draft law, to introduce product a tax credit modelled on the existing IKE 

               
which payments to a PEPP account kept in Poland, as well as to a PEPP sub-account kept for Poland, will 

                  
obtained from investments through saving, as well as income related to withdrawal of funds from the 

                  
is already functioning on the Polish market, and that results from the fact that under the current legal status 

                

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

                  
               4     
                   

                 
                  

        

In addition, since 2020, IZFiA has been holding talks with the Ministry of Finance aimed at amending the provisions 
                    

                
                  

                   
                 

example the amendment added section 2eb in Article 26 of the CIT Act under which the obligation to collect the 
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9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                 
education’, with the support of EU funds from the Technical Support Instrument of the European Commission 

                     
  

On 4 March, registration opened for the Index Investment Challenge contest – the biggest investment game for 

                 

                 

    
▲ IZFiA again cooperated with the Warsaw Stock Exchange Foundation in the Go4Poland programme, targeted 

                  
edition of the ‘Summer School of the Stock Exchange’, where students were able to learn to understand the 

            
▲                  

                 
               

10. OTHER ACTIVITIES OF THE ASSOCIATION

    
▲                   

market of funds in Poland and in Europe against the background of the macroeconomic situation, data on the 
                 

The Report is available for download at 
▲ Report: ‘Polish investment fund market and potential directions of its further development’, 19 October 2021 

▲        
better-lives-pension-report-iifa

▲ Marketing research
         

▲      
▲                    

     

Press releases
                 

such as legal regulations, legislation changes, good practices, marketing research outcomes, monthly and 
          

IZFiA conferences
▲                  

asset management sector and related companies and institutions, such as transfer agents, custodian and 
            

  
▲ The Forum of Investment Funds is a non-commercial undertaking, aimed primarily at members of the 
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▲ Conference: ‘OFE, IKE, IKZE, PPE, PPK, PEPP - upcoming changes on the pension market and their 
    

Co-organised conferences and patronages
▲ Financial Market Women’s Club, 18 February 2021
▲           
▲         
▲                

regulations’, 18 May 2021
▲              

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
▲      
▲ Congress of Financial Markets Regulation FinReg 2021, 13 October 2021
▲         
▲ Gold-Plating, implementation of European regulations and the development and competitiveness of the 

     

Seminars
▲ In 2021, the Chamber of Asset and Fund Management organized and conducted 11 training sessions, among 

others:
▲               
▲             
▲          
▲          
▲             
▲             
▲       
▲ Training: ‘Application of modern technologies in the capital and investment funds market’, 16 and 22 

 
▲                   

Videos/podcasts
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

Foreign-domiciled funds promoted 
by foreign providers

    

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 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

➤  y t  p te s 24 27 30

➤  y e  p te s 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 
         

The new draft framework creates a new paradigm for the supervision of Investment Funds and their Managers, 
                

                 
  

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 

      

                 
Council of 20 June 2019, amending Directives 2009/65/EC and 2011/61/EU with regard to cross-border distribution 
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5.2. AIFMD

                  
         

                
               

5.3. MiFID II

The Portuguese regulator published the ESMA guidelines on its website and is compliant according to the ESMA 
  1

Portuguese investment funds are mainly sold by the depositary, which normally is part of the same group as the 
              

                 
           

5.4. PRIIPs

                

Nevertheless, one doubt remains over a personal pension product called a ‘PPR’, which may be in the form of an 
                

                   
           “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”             

                   
 

5.5. ELTIF

                  
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 

                
                

5.6. Sustainable finance

Portuguese market participants are currently doing their best to implement Level 1 SFRD, although they are at 
     

                   
           

Market participants are struggling with the scarcity of viable and reliable data to comply with the Level 1 SFRD and 
            

5.7. Stewardship

         

1

PORTUGAL COUNTRY REPORT

European Fund and Asset Management Association • FACT BOOK 2022 247

https://www.esma.europa.eu/sites/default/files/library/esma70-156-4754_compliance_table_guidelines_market_data.pdf


PORTUGAL COUNTRY REPORT

5.8. Benchmarks

         

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 

        

In the meeting, the CMVM emphasised the importance and relevancy of EBA’s guidelines and the need to comply 
 

5.10. Digital Finance

         

5.11. Other regulatory developments

A revision of the Portuguese Securities Code and Auditory Supervisory Regime was published at the end of the 
                  

  

               
    

                 
                

   

                
                   
      

               
                  

           
                 

            
                

                  
               

6. PENSIONS & PEPP

The national implementation of the PEPP regulation has been discussed in the Council of the Portuguese Financial 
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7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

         

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                 
              

       

                  
                  

               
                 
     

                  
National Plan for Financial Education, including the production of workbooks aimed at students of the basic and 

              

               
                
                

                
       th Financial Education Workbook was released in 2021, targeting secondary 
 

Also in 2021, a new reference for action of the National Plan for Financial Education was adopted for the period 
            

                
                  

               
   

In 2021, for World Investor Week, the APFIPP partnered with Euronext Lisbon to promote so-called ‘Invest Talks’, 
               

              
                   

             

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 
                

(Tele) conferences

      

Seeking to assist APFIPP Members in the monitoring of the various dossiers in progress, in the area 
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European Parliament and of the Council, of 27 November 2019, on sustainability-related disclosures in the 
                

              
                    

Seminars

                 
              

Gabriel Bernardino, former EIOPA chairman, and João Nuno Mendes, Secretary of State for Finance as guest 
       

On the occasion of the annual APFIPP/Jornal de Negócios Fund Awards, the APFIPP organised two 
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

     

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

European Fund and Asset Management Association • FACT BOOK 2022 252



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

Other funds

Total

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

➤  y t  p te s 98 98 104 108 114

➤  y e  p te s

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

               
by Romanian UCITS or AIFM, or from other Member States, on the distribution of shares as well as on the procedure 

                  
that a draft law was in the inter-institutional approval circuit, the FSA proposed to issue a transitional rule in order 
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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 

       

5.2. MiFID II

              

                

                

5.3. PRIIPs

                    

5.4. ELTIF

There are no ELTIF products in Romania, which is why we did not identify critical aspects of the recent EU 
              

5.5. Sustainable finance

               
                

                    
                     
                    
                   

The BVB also published a ‘Guide on ESG reporting for issuers’, developed in partnership with European Bank 
             

                   

It is premature to assess how market participants in Romania in the scope of the Non-Financial Reporting Directive 
                    

       

5.6. Stewardship

                 
                

                  
One such example is the eVote platform, a solution offering an audiovisual stream of the General Shareholders 
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5.7. Benchmarks

Following the publication of the European Commission implementing Regulation EU2021/ 1847 on the designation 
                  

                    
                

                 
               

       

5.8. Anti-Money Laundering Directive

                   
             

5.9. Digital Finance

         

5.10. Other regulatory developments

                   
                    

Guidelines must review, and modify appropriately, existing cloud outsourcing commitments on critical or important 
                

6. PENSIONS & PEPP

             
competent authority responsible for ensuring compliance with the provisions of the PEPP 

           
over PEPP providers for which Romania is the home Member State, PEPP distributors carrying out 

            

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 
▲    

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

               
                    

           
   

In March 2021 the Ministry of Education, the National Bank of Romania, the Ministry of Finance, the FSA and the 
              

the site is an interactive platform that provides practical advice for all those who want to develop their knowledge, 
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          Smart Saving    

                      
                

                  
     

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 

                    
            

The association’s activities and our domestic lobbying activities targeting the following areas:
▲        
▲          
▲                
▲     

The AAF publishes monthly reports on the local investment fund industry, covering trends and the most relevant 
 

European Fund and Asset Management Association • FACT BOOK 2022 256



SLOVAKIA COUNTRY REPORT

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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

     

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 67 68 72 68 68

Home-domiciled AIFs 20 18 22 22 28

Foreign funds registered for sales

➤  y t  p te s 562 567 561 556 531

➤  y e  p te s 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

                  
                 
                   

    

6. REGULATORY DEVELOPMENTS

6.1. UCITS 

The main issue for UCITS was implementation of changes on performance fee regulation, which can lead to the 
                 

               
            

6.2. AIFMD
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6.3. MiFID II

                 
          

                 

             

                

6.4. PRIIPs

The SASS, in line with the EFAMA position, communicated to NBS all relevant arguments for postponing the 
                    

  

6.5. ELTIF

                   

6.6. Sustainable finance

                 
    

                  
                

              

6.7. Stewardship

                 
          

6.8. Benchmarks

Slovak funds are normally actively managed on an absolute return principle without any benchmark, so the 
                    

     

6.9. Anti-Money Laundering Directive

The 5th AML Directive was implemented in November 2020, along with the related implementations, including:
▲ politically exposed persons
▲  
▲ due diligence
▲  
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7. PENSIONS & PEPP

        

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 

     
▲ Designation of national competent authorities to regulate PEPP;
▲ The National Bank of Slovakia

▲     

▲                  

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

                      
                   

                   
                     

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                   
                    

embraces multiples initiatives, such as an online platform and the organisation of activities in schools that provide 
                  

                      
   

10. OTHER ACTIVITIES OF THE ASSOCIATION
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds
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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

➤  y t  p te s 103 96 124 111 120

➤  y e  p te s 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 

                
                 
                  

                  
                    

      

5.2 AIFMD

                 
amending Act has brought changes to conditions with regard to marketing, the conditions for notifying procedures 

                 
              

5.3. MiFID II

                  
            

               
Firms, a new prudential regime has been established for risk management, reporting and disclosure as well as for 

    

In accordance with the Decision by the NCA, the ESMA Guidelines on MiFID II/MIFIR market data obligations are 
       

                  

 

5.4. PRIIPs

The relevant European regulations are being monitored and the groundwork is being prepared for a timely 
       

5.5. ELTIF
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5.6. Sustainable finance

                
                   

                     
             

We do not yet have the guidance and decisions on how to report on, and the indicators to be taken into account, for 
 

                    
          

5.7. Stewardship

                    
      

5.8. Benchmarks

          

5.9. Anti-Money Laundering Directive

                   
of Money Laundering and Terrorist Financing Act is included in the legislative procedure of March 2022 with the 

                 
              

          

5.10. Digital Finance

                

No legislation has been adopted at a national legislative level to manage the risks arising from the use of digital 

5.11. Other regulatory developments

                 
establishing a new prudential regime for risk management, reporting and disclosure as well as for remuneration 

           

                
2017/828 into Slovenian law and aligned the aforementioned Act with the Commission Implementing Regulation 

 

6. PENSIONS & PEPP

                  

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 
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8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                  
         

                 
                

               
                  

               

9. OTHER ACTIVITIES OF THE ASSOCIATION

In 2021, the Slovenian Investment Fund Association organised and co-organised the following 
seminars and meetings:

▲                 

▲ 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 
▲         

              
          

                   
    

In December, the EFAMA brochure ‘Investing for a better future’ was translated and printed for distribution to all our 
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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.
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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     

Funds domiciled abroad and 
promoted by national providers

9 12 22

Foreign-domiciled funds promoted 
by foreign providers

168 168 195 220 272

Total Net Assets      

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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 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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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

➤  y t  p te s 

➤  y e  p te s

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

                
                   

               
year could be remembered as one of recovery following the market turmoil caused by the COVID-19 pandemic; 

                  
                    

           

The main increase in the total AuM was due to foreign-domiciled funds that increased by EUR 52 billion, but 
           

                  
                   

                   
                   

During 2021, unitholders changed their behaviour due to the recovery of the economy following the COVID-19 
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The investment volume of foreign-domiciled funds marketed in Spain reached 272 EUR billion, 52 EUR billion higher 
  

                
                   

 

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 Guidelines       
relation to the reference period in paragraphs 40 and 41 of guideline 4, as national legislation establishes different 

               
                   

           

                 
                   
                  

      

6.2. AIFMD

                   
    

6.3. MiFID II

The CNMV has adopted a new criterion for the application of MIFID II when marketing units of Collective Investment 
                

                  
         

            

         

                 

   

6.4. PRIIPs

                     
                

The CNMV will also align the practice of the Spanish market with that of most supervisors in the EU, by removing 
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6.5. ELTIF

                  
                        

          

6.6. Sustainable finance

                

Indeed, on 1 June, it published a           
SFDR and Taxonomy Regulation            

             

                   
         

      

6.7. Stewardship

                  
                

                 
          

                   
committee of experts - of which INVERCO is a member - in order to gather feedback prior to the future public 

6.8. Benchmarks

The CNMV’s recommendations for LIBOR are that entities exposed to this index should assess adopting contingency 
              

               
€STR on existing collateral agreements, the CNMV highlighted the importance of entities exposed to the EONIA 

               
                 

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 
            

6.10. Digital Finance

In December, the Bank of Spain published the TIBER-ES implementation guide, thus completing the national 
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6.11. Other regulatory developments

    

▲ 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 

                

▲                     
                  

▲ UK domiciled Management Companies that intend to undertake portfolio management or provide any other 
                 

▲ OTC: 
– During the transitional period, entities may continue to enter into OTC derivatives transactions with 

         
– In any case, during the transitional period and after its completion, those operations that are at the 

                    

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 
                  

                 
     

                   
                    

                    
         

7. PENSIONS & PEPP

So far, there has not been any developments, except for a new reduction to the limits of tax deductions for personal 
 

                   

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES
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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 

      

9. FINANCIAL & INVESTOR EDUCATION INITIATIVES

       

▲          
              

following activities during 2020-2021:

               
relation to different aspect of the application of the new Regulation, analysing how they are incorporating 

    
– A survey on the perception of asset managers on a range of issues: prospects for 2021, situation of the 

              
        
         

    
      

▲                 
young students where volunteers from asset management companies explain the relevance of setting clear 

                   
                

               
                  

                
the following link: 

▲                    
                  

report can be found at the following link: 

▲                
                   

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: 
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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: 
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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
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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      

Funds domiciled abroad and 
promoted by national providers

     

Total Net Sales      

Table 2b: Total Net Sales by Fund Type in Sweden (domiciled home and abroad)
(EUR million)

2017 2018 2019 2020 2021

Equity funds

Bond funds

Multi-asset funds

Money market funds

Other funds

Total
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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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

of which ➤ ETFs

➤ Funds of funds

Table 4: Net Sales of UCITS 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

Other funds

Total

of which ➤ ETFs

➤ Funds of funds
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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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds

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

Other funds

Total

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 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

➤  y t  p te s 

➤  y e  p te s

Fund launches

Fund liquidations

Fund mergers & acquisitions
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5. REGULATORY DEVELOPMENTS

5.1. UCITS 

                
                 

                   
       

                  
                      
                 

exemptions should be introduced for fund management companies, but that they are prevented from do so due to 
  

The implementation of the Directive on cross-border distribution of collective investment undertakings has been 
                     

 

5.2. AIFMD

                    
                  

             

The implementation of the Directive on cross-border distribution of collective investment undertakings has been 
                     

  

5.3. MiFID II

         

5.4. PRIIPs

                    
                

   

5.5. ELTIF

                  
                    

                 
              

5.6. Sustainable finance
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▲ Exclude the worst companies and industries within coal, oil, gas, nuclear, tobacco, weapons, and non-
    

▲ Include more-sustainable companies, by rewarding companies with strong sustainability work seen from 
                  

        

▲ Exercise active ownership, by engaging with companies where there is uncertainty as to whether they live up 
        

▲             

                   
were updated in February 2022, and holders of the Swan Ecolabel have a year to comply with the new, stricter 

5.7. Stewardship

         

5.8. Benchmarks

               
             

                 
                 
                  

      

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 
                

                  
      

5.10. Digital Finance

                 
               

6. PENSIONS & PEPP
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one of the few countries in the EU where - in principle - there is no incentive, in the form of tax subsidies, for long-

                    
restrictions that are proposed to apply to savings in PEPP, the SIFA believes that savings in PEPP will have limited 

                     
We believe that PEPP will mainly be relevant for people who take advantage of free movement in the Union to 

                      
 

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

                
                     

8. FINANCIAL & INVESTOR EDUCATION INITIATIVES

                 
                 

                 
               

            

                
                    
               
    

                
                    
                      

          

                
                

                    
        

European Fund and Asset Management Association • FACT BOOK 2022 282



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 

▲ 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
▲      

Conferences, Seminars & Webinars
                 
                 

              
                
                 

          

                    
                   

  

         

                
      

                
     

      

               

A broadcasted event featuring a number of different guests discussing investment funds, aimed at inspiring 
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

2017 2018 2019 2020 2021

Home-domiciled UCITS & AIFs      

Funds domiciled abroad and 
promoted by national providers

     

Total Net Sales      

2. KEY TRENDS IN THE UCITS MARKET

Table 3: UCITS 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

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 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 
                

                

5.2 AIFMD
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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 
                

                 
              

                 
              

                
                  

                   
                

means that - according to Swiss law - securities funds, other funds for traditional investments, real estate funds and 
               

              
               

st e e
                  

                
                 
                  

                    
                 

               
                  

                      
                

                   
                 

this, and is looking forward to working together with its members, politicians, other associations, non-governmental 
      

At a meeting last November, the Federal Council recommended greater transparency and disclosure of climate-
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The Federal Council’s ultimate goal in combatting greenwashing is to create a binding framework to serve as a basis 
                    

                 
                   

     

              
its circulars on disclosure for insurers and banks in May 2021, in line with the recommendations by the Task Force 

                  
                  

FINMA went one step further and published guidance on preventing and combatting greenwashing, covering the 
           

                   
              

              
                 

                 
                

             
      

The second ‘Building Bridges’ week, held in Geneva from 29 November - 2 December 2021, offered an opportunity to 
               

which was co-founded by AMAS, was a notable success, attracting more than 1000 attendees from a range of 
                   

              

5.6. Other regulatory developments

Financial Services Act (FinSA), Financial Institutions Act (FinIA), self-regulation
                  

                   
                  

                     
the Executive Board revised the Association’s guidelines and model documents during the year, in line with the FinSA 

                
                  

              
               

- as recognised by FINMA -the model fund documents and a new model ‘distribution agreement’ were published 
                 

September 2021: 

▲ Code of Conduct 
▲ Guidelines for real estate funds 
▲                

handling of valuation errors, Guidelines on the calculation and publication of performance data, Guidelines 
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The provisions of the old Transparency Guidelines were also revised and integrated into the updated Code of 
                 

               
          

                
documents for limited partnerships for collective investment, which have been revised with the help of the Swiss 

                 
                      

               
While this new structure is not yet mandatory for the time being, the AMAS nevertheless recommends adopting it 

                   

               
                

                  
                 

   

To ensure that the industry has enough time to implement the revised self-regulation materials, the Association 
                  

                 

L te  e  I est  F  L IF
                 

                 
              

                    
supported by the AMAS from the outset - on 5 September 2018, presenting a consultation draft of a revised CISA 

    

                  
                       

                   
              

                   
                 

               
                   

   

                 
                     

                 
Council of States Economic Affairs and Taxation Committee discussed the matter on 20 April 2021 and voted, with 

                   
                   

                  
Council’s Economic Affairs and Taxation Committee at the start of September 2021 and adopted by a plenary 
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6. PENSIONS 

         

7. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES

Withholding tax reform
                  

                     
                 

                 
this principle, the tax would not be collected from the debtor of a taxable payment, as is currently the case, but 

                  
              

                    
place of a system change, it proposed a solution that would be easy to implement, namely abolishing withholding 

                  
                 

                   
                  

                  
tax not only on interest earned from direct investments, but also on income from bonds held indirectly via Swiss 

                   
      

In May, the AMAS had the opportunity to present its views during a hearing organised by the National Council’s 
                

not only income from direct bond investments but also income from indirect investments should be exempt from 
                

               
the Council of States Economic Affairs and Taxation Committee and the plenary meeting of the Council of States all 

                      
                  

8. ACTIVITIES OF THE ASSOCIATION

Merger and Strategy
                 

               
                

                 
                  

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 
    

▲ 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 
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A review of events
▲ 14 January 2021 - virtual webinar: Alternative Investments and the Sustainable Finance Disclosure Regulation 

     
▲ 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 
▲              

         
▲ 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
▲              
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

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

Total

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Real estate funds

Other funds

Total

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 387 398 401 566 795

Home-domiciled AIFs 53 58 108 136 219

Foreign funds registered for sales 14 10 10 9 9

➤  y t  p te s 

➤  y e  p te s 14 10 10 9 9

Fund launches

Fund liquidations

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

                 
                 
                 

     

                   
  

              in Turkey    
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6. REGULATORY DEVELOPMENTS

Corporate governance – major developments
                   

               

              
                 

                
               

Fund governance 
                     

             
                

                   
               

                  
          

                 
are operated in terms of the rules stated in the prospectus, which includes general terms on management of the 

                  
               

                   
                    

                     
in the coming years, with the support of changing investment behaviour in the country and investors getting used 

               

                  
                

                  
        

Types of investment funds changed in 2016 in to comply with EU standards; debt securities, money market, mixed 
             

                    
      

Capital markets are gaining new investment products and asset classes for alternative types of investment funds 
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7. PENSIONS

Private Pensions and Auto Enrolment
                      

Along with the Government Contribution beginning from 1 January 2013, the pension fund industry showed visible 
                

                 
                 

                   
The purpose of the new regulations is to increase savings by Turkish investors which will help improve economic 

     

                
                    

                 
                 

                
                 

                  
      

The current Turkish pension system is fund-based, and pension funds are managed by the asset management 
               

                 
investment to improve the welfare level by providing a supplementary income during retirement and to contribute 
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The Turkish Government established another pillar; an auto-enrolment pension system to attract more participants; 
                     

               
                   
                      
                 

                  
                
                  

                   
                    

               

Private Pension System 
Amount of Governmental Support Account 

Auto-enrolment System 
Amount of Governmental Support Account 

              

              

              

       

The private pension and auto-enrolment participant has the right to change the distribution of the funds in a pension 
                    

At the end of May 2019, the CMB of Turkey added an article to the Pension Funds Guide, in which underperforming 
                   

a three-year period, the fund underperforms two periods, the manager of the fund will be switched to an asset 
          

                
important for improving long-term savings and 2020 amendments seek to improve sustainability of the pension 
system: 

                 
 

      
              

            

                  
                  

                 
                  

                 
                    

TURKEY COUNTRY REPORT

European Fund and Asset Management Association • FACT BOOK 2022 299



TURKEY COUNTRY REPORT

                    
       

8. TAX RULES, VAT RULES AND DOUBLE TAX TREATIES 

                 
                

   

Securities and other capital market instruments, purchase/sales gains and depreciation based on the distinction 
               

funds and securities and other capital market instruments exclusively in partnership with the increase in value with 
                 

established in accordance with the Capital Market Law that are similar to those set out in the Ministry of Treasury 
        

For all the others:
▲               
▲                     

   
▲              

                 
                    

                  
                  

9. OTHER ACTIVITIES OF THE ASSOCIATION

Other Activities of TKYD
                  

improvement with the positive impacts of the approval of the private pension legislation and the integration of our 
                  

            

The new legislative regulations in the investment fund industry introduced by the CMB and the new products 
                

on the asset management companies will both stimulate growth of the collective investments industry in Turkey and 
               

from banks - have already increased in the last six years, bringing the total number of asset management companies 
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Summary of TKYD activities in 2021:

▲                   
   

▲                 

▲               
              

called the ‘Golden Egg Fund Basket Competition for University Students’, where they constructed virtual 
                  

             

▲                  
                

                 
       

▲                  
                

▲                   
         

▲                 
     

▲                  
   

▲                 
   

                
professionals in order to encourage professional networking and to provide a platform for sectoral developments; 

              

                    
     

              
 

The Turkish Institutional Investment Managers’ Association, with an ambitious vision of enhancing the base for 
              

                
             

                 
several analyses, reports, the introduction of new funds in the market, interviews, new trends in the sector and 

                 
celebrated its 12th  
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TKYD has determined six priority areas for 2022:

 
   

  
    

   

                
                 

                

European Fund and Asset Management Association • FACT BOOK 2022 302



well-being. 
Financial 

Everyone has the right to a better financial future. We’re 
on a mission to democratize investing by providing 
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technology to help achieve financial well-being.
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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     

Funds domiciled abroad and 
promoted by national providers

Total Net Assets      

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

Bond funds

Multi-asset funds

Money market funds

Guaranteed/protected funds

Absolute Return Innovative 
Strategies (ARIS) funds

Other funds

Total

of which ➤ ETFs

➤ Funds of funds
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Table 4: Net Sales of UCITS by Fund Type
(GBP 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

Other funds

Total

of which ➤ ETFs

➤ Funds of funds

3. KEY TRENDS IN THE AIF MARKET

Table 5: AIF Assets by Fund Type
(GBP 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

Total

of which ➤ ETFs

➤ Funds of funds

➤ Institutional funds
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Table 6: Net Sales of AIFs by Fund Type
(GBP 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

Other funds

Total

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 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

➤  y t  p te s 

➤  y e  p te s

Fund launches 250 226 356 220 241

Fund liquidations 143 117 152 123 146

Fund mergers & acquisitions

5. MARKET DEVELOPMENTS IN 2021

e  e      s
                    

                    
                

               
                 

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 

                
                  

    

Sales to actively managed funds vs index trackers
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Net retail sales by asset class
                  

                
               

               
                   

                

                      
                 

                 
         

                
                  

                 
    

6. REGULATORY DEVELOPMENTS

6.1. UCITS

On 31 December 2020, the Brexit transition period ended, with UK-domiciled funds no longer being recognised as 
                   

             

                
                
         

The TMPR was made available to EEA UCITS that were passporting into the UK immediately before the end of the 
                   
          

The OFR will replace the passporting route for non-UK-domiciled funds and introduce two new regimes based on 
                 

                    
          

Value Assessment 
                  

                

While recognising some good practices, the FCA found examples of where the processes and governance around 
               

     

6.2. AIFMD 
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amendment proposal by the European Commission in November 2021, the IA has engaged with European policy 
          

Fund Liquidity
                 

                 
developed a draft framework for:

▲                
     

▲                 
 

The FCA will now carry this work forward, including working alongside IOSCO and the Financial Stability Board on 
  

                 
             

6.3. MiFID II

                 
                  

        

                    
                 

           

In particular, it will look to:

▲ Simplify the ‘systematic internaliser’ regime to provide clarity and remove what government sees as 
   

▲        
▲               

           
  

▲ Reduce the scope of the commodities position limits regime, and delegate it to trading venues to ensure that 
            

▲ Ensure the FCA can help support the provision of a consolidated tape, which will better enable participants 
       

                  
     

          

▲ An exemption for research on small and mid-cap listed or unlisted companies with a market capitalisation 
                

▲               
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▲                    
     

                  

                     
                  

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 
                      

           

The longer-term future of this framework is uncertain, particularly following the launch, in November 2021, of the 
               

                  
          

The LTAF, which was originally proposed by the IA in 2019, is a new authorised fund structure for investment into 
               

                  
                

                

The LTAF is currently restricted to professional investors such as pension schemes, and only to sophisticated or 
                 

       

6.5. Money Market Funds

                   
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 

  

The IA will be looking to engage in policy proposals expected in 2022 from both the EU and UK authorities to reform 
               

                
                   

                
       

6.6. Sustainable finance 

Taskforce on Climate-related Financial Disclosures (TCFD) Roadmap
                 

       PS21/24  

              
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 
           

UNITED KINGDOM COUNTRY REPORT
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▲ Product or portfolio level: a baseline set of consistent, comparable disclosures in respect of their products 
       

                      
                   

       

UK green gilt
                    
                  

             

UK Taxonomy 
The UK continues to develop a green taxonomy to provide a clear understanding of which economic activities count 

                
               
   

              
                   

                      

                  
        

Net Zero Strategy and Net Zero Review 
In October 2021, ahead of COP26, the UK government published two documents detailing the steps being taken 

               
the Net Zero Strategy, which includes decarbonisation pathways to net zero by 2050 for high-emitting sectors, 

                   
Nations Framework Convention on Climate Change as the UK’s second Long-Term Low Greenhouse Gas Emission 

      

UK Sustainable Disclosure Requirements (SDR) regime
                 

disclosure going forward were:

▲             
▲ The UK Government Green Finance Roadmap, which announced an SDR regime and investment labels and 

   
▲           

                    
                   

                    

                  
ensure that any ESG-related claims are clear and not misleading, both at the time of application and on an ongoing 

 

                
               

climate and sustainability-related matters outlined in the 2021-2022 FCA Business Plan, as well as Government 
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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 

                
               

                
                     

                  
notably:

▲                
         

▲                  
 

▲                 

▲ Proposing the use of minimum thresholds for ‘sustainable ‘aligned’ products linked to UK taxonomy and may 
     

▲ Introducing the concept of consumer-facing disclosure – tiers of disclosure with more detailed disclosure for 
   

▲             

                      
                   

                   
       

Transition Plan Taskforce
At COP26, the Chancellor announced the creation of a new Transition Plan Taskforce as part of the ‘UK’s ambition to 

                   
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 

                  
      

                      
                  

              
of transition plans is viewed as a logical step following mandatory TCFD reporting across the UK economy, and will 

                   
          

6.7. Stewardship & Corporate Governance

Stewardship

Lord Hill’s Listings Review
In November 2020, the UK Listings Review              

                   
                 

listing environment: 

UNITED KINGDOM COUNTRY REPORT

European Fund and Asset Management Association • FACT BOOK 2022 311

https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/966133/UK_Listing_Review_3_March.pdf


UNITED KINGDOM COUNTRY REPORT

▲ 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
▲       
▲    

                
                 

The FCA, following industry consultation             
                  

            

The FCA also revised its approach to SPACs and amended its listings rules to remove the general presumption of 
                 

    UK’s prospectus regime and announced that it would overhaul the existing regime with one 
                 
                  
 

      UK Secondary Capital Raisings Review, which will make recommendations on 
                 

                

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 

                   
                   

          

                   
                 

‘Pensions’, the implementation of SRD II and other regulatory reporting obligations on pension schemes have led to 
           

There have been two notable market-led solutions to ensure that managers are helping clients to meet their 
 

▲ PLSA’s Vote Reporting Template: This is designed to promote consistent and uniform reporting of how asset 
           

▲ ICSWG’s Engagement Reporting Guide: This is designed to support the consistent collection of engagement 
                
        

Taskforce on Pension Scheme Voting Implementation Report
                 

               
          TPSVI report was published in September 
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occupational pension schemes, by encouraging them to set voting policies, and making recommendations that will 

            

FRC Stewardship Code 
The Financial Reporting Council’s revised Stewardship Code           

                 
                    

                 
              

                 
Signatories are also expected to: 

▲ demonstrate how they take into account material ESG factors, including climate change
▲                 

to stewardship across different asset classes and geographies 
▲        

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 

        

This blueprint features 20 recommendations under three key pillars:

▲ stewardship behaviours
▲ stewardship for clients and savers
▲      

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 

 

                

▲              
                    

                 
  

▲                 
              

       
▲ 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 

    
▲ Improve company reporting and disclosures with a particular focus on supporting ongoing international 

         
▲ Widening adoption of the UK Stewardship Code to include various parties along the investment chain, 
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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 

                 
               

               
               

The paper includes several wide-ranging proposals for reforms targeting various stakeholders including:

▲                 
            

       

                  
                 

    

▲ Auditors and Audit Firms: Managed shared audits for FTSE 350 companies have been proposed, with those 
                

                

▲ Shareholders: There are proposals to provide shareholders with the opportunity to propose areas of emphasis 
                    

Board will also be established to aid the regulator in protecting and promoting the interests of investors and 
  

Public register 
In August 2017, the UK Government asked the IA to develop and maintain a Public Register, which can be found here  
The Register is an aggregated list of the publicly available information regarding meetings of companies in the FTSE 

              
                    

high vote against or withdraw a resolution, and to understand the process used by those companies to identify and 
     

Issuer Climate-Related Disclosures 
              

Government-Regulator TCFD Taskforce sets out an indicative pathway to achieving the UK’s ambition to make 
              
    

In October, BEIS published         
2021               

         

The new legislation builds on the ‘Government’s 2019 Green Finance Strategy’ and was developed in cooperation 
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The FCA consulted on proposals to enhance climate-related disclosures by standard-listed issuers in June 2021 and 
published its Policy Statement 21/23             

      

                  
             

report setting out whether they have made disclosures consistent with the TCFD’s recommendations on a comply 
                

    

FRC’s revised Corporate Governance Code 
The FRC published its revised Corporate Governance Code in July 2018, following Government recommendations 

                   
  

The Code incorporates many of the recommendations of the government’s response to its Green Paper on 
                    

           

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 

          

6.8. Benchmarks 

The UK Government has extended the deadline for the transition period for third-country benchmarks until the end 
  

6.9. Anti-Money Laundering Directive 

                
term changes are expected to be published in Q2 of 2022, with a further paper on medium-term changes due in the 

7. PENSIONS

Stewardship and ESG
               

statement setting out how they have implemented their investment policies with respect to the consideration of 
    

                  
                 
           

This includes how asset managers are incentivised to align their investment strategy and decisions with ESG 
              

                 

Climate Change and pension scheme investment 
                

                  
                  

to use the information they receive on the climate-related disclosures from their investments to ensure that their 
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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 

                     
                 

e  sset  p es
                  

                 

The regime is designed to ensure that investors get a similar tax outcome to that from investing in the underlying 
                   

funds or certain institutional investors, and must mainly carry out investment activity with no more than insubstantial 
  

                     
      

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 

                
                   

   

Uncertain Tax Treatments
                   

              
                

                 
                

Double tax treaties
                 

                
                 

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, 

                 

European Fund and Asset Management Association • FACT BOOK 2022 316



9. FINANCIAL AND INVESTOR EDUCATION INITIATIVES

                
               

   

All the IA’s Events and Training activities can be found here: 
 

Our library of previously recorded webinars can be found here: 
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