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Together can

shape this brave new World!
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European Institutional Investors

| |
The European

Asset Management (AM) market

Total AuM in the European AM industry, in EUR bn

Overview of the European
Pension Fund market

The European Pension market is the second largest in the world after the United States.
The top 1000 European pension funds collectively hold more than EUR 6,160 bn in assets.

Top 10 European pension funds® 2015 Geographic breakdown of European

pension funds® 2015

Name Country AuM (EURm)

Norway Government Norway 810,056
Pension Fund Global

Stichting Pensioenfonds Netherlands 356,000

ABP

Zorg en Welzjin (PFZW) Netherlands 166,200

Arbejdsmarkedets Denmark 107,672
Tillaegspension (ATP)
Alecta Sweden 72,857

Metaal en Techniek (PMT) Netherlands 62,700

BVK-Bayerische Germany 62,045
Versorgungskammer

T R European pension funds:
PFA Ponsion Dormark 5418 ® United Kingdom (20%) . ® France (3%
BT Group plc UK 52572 @ Netherlands (19%) ® ltaly (2%)
Universities Superannuation UK 52,176 ® Norway (15%) Belgium (1%)
Scheme

...................... ® Switzerland (9%)

® Germany (9%)

© Denmark (7%)
Finland (3%)

@ Spain (1%)
Others (13%)

(2) By assets, out of total assets in the Top 1,000 European
pension funds

Source: IPE

25,000
24.600
20,000
19.000
16.456
15,000 15.146
13.647 13.600
10,000
5,000
0
2010 2011 2012 2013 2014 (est) 2020 (est)

® Investment funds
® Mandates

Note: There is no estimated breakdown for 2020.

Sources: EFAMA, PwC Market Research Centre

Breakdown of total AuM, by type of investors 2013

74 %
Institutional

26 %

Retail

Institutional investors:

Insurance companies
® Pension funds
® Banks
® Other institutions

Overview of the European
Insurance market

The European Insurance industry is the largest in the world, with EUR 9,574 bn
invested in the economy in 2014.

Top 10 European insurance
companies by investment portfolio®®

Geographic breakdown by total
investment portfolio®®

Name Country
Axa France
Aegon Netherlands
Allianz Germany
Prudential UK

Generali Italy

Aviva UK

CNP France
Crédit Agricole France
Zurich Switzerland

BNP Paribas Cardif ~ France European insurance companies:

@ France (22%) ® Spain (3%)

® United Kingdom (21%) Denmark (3%)
® Germany (19%) Belgium (3%)
® ltaly (7%) Others (9%)

(3) By assets in investment portfolio @ Netherlands (5%)
Sweden (4%)

® Switzerland (4%)

Source: L'Argus de I’Assurance, figures as at end 2014

Source: EFAMA |

Asset allocation of total AuM 2013
8%

Cash/Money

Market

33%
Equity

Source: EFAMA

chj' CMartket Research
- Centre

Overview of the European Fund
of Funds market

The European Fund of Funds (FoF) market is worth approximately EUR 486 bn.

Top 10 European FoF managers® Geographic origin of European FoF

managers™®
Name Main FoF decision = AuM (EURm)
location
BNP Paribas France 34,473
Amundi France 21 531 ...........
Deka Germany 1 7450 ..........
Credit Suisse Switzerland 1 4547 ..........
La Caixa Spain 14518 ..........
BlackRock UK
Jupiter UK
Standard Life UK
Generali Italy
European FoF Managers:
Scottish Widows UK 10,643

@ United Kingdom (28%)
@® France (15%)

® Switzerland (6%)
@ Netherlands (4%)

(4) By assets in fund of funds

® Germany (13%) Austria (4%)
Source: Lipper, figures as of end 2015 ® Luxembourg (9%) ® Italy (3%)
Sweden (7%) Others (0%)

| [ [ [ [ [ ]
Top locations of institutional assets in Europe

Top 15 locations of institutional assets

in Europe ©
b Countt Assets
1 United Kingdom 3,405
2 Germany 2,434
3 France 2,386
' 4 Netherlands 1,631’
5 Norway 1,065
6 Switzerland 988
7 Sweden 755
8 ltaly 755
9 Denmark 695
10 Spain 35f
11 Belgium 349
Institutional assets in Europe: 12 Finland 348.
Over EUR 1 trillion 13 Luxembourg 190
@ Between EUR 500 billion and EUR 1 trillion 14 Ireland 140

® 5ciow EUR 500 billion 15 Austria 121

(5) Assets of leading pensions funds, insurers’

portfolios and funds of funds
Source: PwC Market Research Centre

Portfolio investment covers transactions in equity and debt securities, including stocks, bonds, notes, money
market instruments, and financial derivatives when the derivatives generate financial claims and liabilities.

| . .
European portfolio investments

outside Europe
Total investments outside

Europe: USD 7,813 bn
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USD 4,612 b,

o 7% America

DE 7%
FR 7%
CH 7%
Others 10%

Destinations of the European
portfolio investments

Non-EU countries codes
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and the Origins of the European
DE/( Caribbean AE bortfoho investments
12%
MX
15%

= flin)
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For further information or assistance, please contact us or visit our website
WwWww.pwec. lu/awm

ZA  South Africa

Sources: IMF, PwC Market Research Centre, figures as at June 2015



