PENSIONS

IPE SURVEY MANAGERS OF ITALIAN INSTITUTIONAL ASSETS

Survey overview Top managers: Italian institutional Top managers: Italian pensions
Number of managers in survey 44 assets assets
€m
Assets managed for Italian institutional clients 560,558 Company €m As at Company €m As at
Assets managed for Italian pension fund clients* 195,784 "1 Generali Investments 143,764 30/03/18 1 Eurizon Asset Management 125,065 31/03/18
Assets managed for Italian insurance company clients* 315862 2 Eurizon Asset Management 113,634 31/03/18 2 Amundi 9,811 31/03/18
Assets managed for other Italian institutional clients* 128,067 "3 Amundi 58,224 31/03/18 3 State Street Global Advisors 8,371 31/03/18
Managed through segregated accounts* 404,041 74 BNP Paribas Asset Management 38,754 30/03/18 4 BlackRock 8,094 31/03/18
Managed through pooled funds* 82064 5 Anima SGR 34,712 311217 5 Credit Suisse Asset Management 4,919 31/03/18
Actively managed* 386,318 6 AXA Investment Managers 31,810 31/12/17 6 Candriam 4,518 31/03/18
Passively managed* 17.723 7 Morgan Stanley Investment Mngt. 21,135 31/12/17 7 _Banca Esperia 4,043 16/05/17
Balanced mandates* 219.959 "8 BlackRock 20,096 31/03/18 8 AXA Investment Managers 3,811 311217
Specialist mandates* 73146 9 Fondaco 11,792 31/03/18 9 _Generali Investments 3,682 30/03/18
10 State Street Global Advisors 9,154 31/03/18 10 Anima SGR 3,433 31/12/17
*Where disclosed 11 Vontobel Asset Management 8,537 31/12/17 11 Groupama Asset Management 2,906 30/04/18
12_Goldman Sachs Asset Management Int. 8,507 31/03/18 12 Allianz Global Investors 2,742 31/03/18
13 Groupama Asset Management 8,479 30/04/18 13 Fondaco 2,523 31/03/18
- - - - 14 Candriam 7,295 31/03/18 14 BNP Paribas Asset Management 2,407 30/03/18
Top managerS: Itallan InStItUtlonal 15 Banca Esperia 6,864 16/05/17 15 DWS ! 1,530 31/12/17
16 Credit Suisse Asset Management 6,336 31/03/18 16 Pictet Asset Management 1,262 31/03/18
segregated account assets 17 _Azimut Capital Management 4,307 31/12/16 17 Vontobel Asset Management 963 31/12/17
18 Allianz Global Investors 4,004 31/03/18 18 Azimut Capital Management 961 31/12/16
Company €m As at 19 Man Group 2,717 31/03/18 19 Schroders 878 31/03/18
1 Generali Investments 135,950 30/03/18 20 Franklin Templeton Investments 2,405 31/03/18 20 Symphonia SGR 668 31/03/17
2 Eurizon Asset Management 98,873 31/03/18 21 DWS 2,324 31/12/17 21 Goldman Sachs Asset Management Int. 545 31/03/18
3 Amundi 54,351 31/03/18 22 Neuberger Berman 2,299 31/03/18 22 AllianceBernstein 400 31/03/18
4 AXA Investment Managers 30,828 31/12/17 23 Kairos Partners 2,051 31/03/17 23 Kairos Partners 303 31/03/17
5 BlackRock 18,380 31/03/18 24 Pictet Asset Management 2,050 31/03/18 24 Aberdeen Standard Investments 254 31/12/17
6 BNP Paribas Asset Management 15,757 30/03/18 25 Schroders 1,427 31/03/18 25 CBRE Global Investors 253 31/12/17
7 _Groupama Asset Management 7,621 30/04/18 26 _Union Investment 1,137 31/03/18 26 Fisher Investments Europe 247 31/03/18
8 State Street Global Advisors 7,256 31/03/18 27 Payden & Rygel 836 31/03/18 27 Payden & Rygel 236 31/03/18
9 Credit Suisse Asset Management 6,336 31/03/18 28 Symphonia SGR 811 31/03/17 28 Morgan Stanley Investment Mngt. 203 31/12/17
10 Morgan Stanley Investment Mngt. 5,926 31/12/17 29 AllianceBernstein 674 31/03/18 29 AGF Management 143 31/03/18
11 Candriam 4,272 31/03/18 30 Degroof Petercam Asset Management 600 30/04/18 30 M&G Investments 118 31/12/17
12 Banca Esperia 2,337 16/05/17 31 CBRE Global Investors 578 31/12/17 31 Franklin Templeton Investments 102 31/03/18
13 Goldman Sachs Asset Management Int. 2,323 31/03/18 32 Comgest 508 31/03/18 32 Neuberger Berman 101 31/03/18
14 Franklin Templeton Investments 1,793 31/03/18 33 Arca Fondi SGR 503 31/12/17 33 Man Group 67 31/03/18
15 Vontobel Asset Management 1,760 31/12/17 34 M&G Investments 469 31/12/17 34 Degroof Petercam Asset Management 59 30/04/18
35 Fisher Investments Europe 460 31/03/18 35 Kempen Capital Management 56 31/03/18

MANAGERS OF ITALIAN INSTITUTIONAL ASSETS BY ASSET CLASS

Global equities European equities US equities
Company €m As at Company €m As at Company €m As at
1 Generali Investments 8,219 30/03/18 1 Generali Investments 7733 30/03/18 1 Fondaco 1,594 31/03/18
2 BlackRock 6,115 31/03/18 2 Banca Esperia 1,381 16/05/17 2 Banca Esperia 1,228 16/05/17
3 Morgan Stanley Investment Mngt. 5,879 31/12/17 3 Fondaco 1,056 31/03/18 3 Man Group 974 31/03/18
4 Vontobel Asset Management 4,645 31/12/17 4 Kairos Partners 1,036 31/03/17 4 Morgan Stanley Investment Mngt. 973 31/12/17
5 Eurizon Asset Management 4,116 31/03/18 5 Goldman Sachs Asset Management Int. 456 31/03/18 5 Vontobel Asset Management 755 31/12/17
6 Fondaco 3,659 31/03/18 6 Groupama Asset Management 425 30/04/18 6 Generali Investments 344 30/03/18
7 Banca Esperia 2,897 16/05/17 7 BlackRock 416 31/03/18 7 _Groupama Asset Management 282 30/04/18
8 Goldman Sachs Asset Management Int. 1,556 31/03/18 8 Vontobel Asset Management 375 31/12/17 8 Fisher Investments Europe 188 31/03/18
9 Man Group 1,551 31/03/18 9 Man Group 344 31/03/18 9 Goldman Sachs Asset Management Int. 185 31/03/18
10 Kairos Partners 1,042 31/03/17 10 Morgan Stanley Investment Mngt. 312 31/12/17 10 Schroders 109 31/03/18
11 Groupama Asset Management 987 30/04/18
12 Pictet Asset Management 909 31/03/18 . . .
13 Candriam 574 siosis— Japan equities Emerging market equities
14 Schroders 549 31/03/18
15 Comgest 508 31/03/18
16_Fisher Investments Europe 449 31/03/18 Company €m As at Company €m As at
17_BNP Paribas Asset Management 400 30/03/18 1 Fondaco 292 31/03/18 1 Vontobel Asset Management 1,379 31/12/17
18 AllianceBernstein 362 31/03/18 2 Banca Esperia 152 16/05/17 2 Fondaco 546 31/03/18
19 AXA Investment Managers 202 31/12/17 3 Man Group 148 31/03/18 3 Goldman Sachs Asset Management Int. 481 31/03/18
20=AGF Management 143 31/03/18 4 Goldman Sachs Asset Management Int. 133 31/03/18 4 Morgan Stanley Investment Mngt. 393 31/12/17
20=Franklin Templeton Investments 143 31/03/18 5 Pictet Asset Management 108 31/03/18 5 Comgest 351 31/03/18
22 Baillie Gifford & Co. 109 31/03/18 6 Morgan Stanley Investment Management 55 31/12/17 & Fisher Investments Europe 250 31/03/18
23 Credit Suisse Asset Management 72 31/03/18 7 Comgest 32 31/03/18 7 _Credit Suisse Asset Management 72 31/03/18
24 _Kempen Capital Management 56 31/03/18 8  BlackRock 25 31/03/18 8 Franklin Templeton Investments 68 31/03/18
25 DWS 32 31/12/17 9 Groupama Asset Management 21 30/04/18 9 Pictet Asset Management 62 31/03/18
10 M&G Investments 8 31/12/17 10 Schroders 32 31/03/18
Global corporate bonds European corporate bonds US corporate bonds
Company €m As at Company €m As at Company €m As at
1 Generali Investments 33,369 30/03/18 1 Generali Investments 28,129 30/03/18 1 Generali Investments 3,761 30/03/18
2 Goldman Sachs Asset Management Int. 6,426 31/03/18 2 Morgan Stanley Investment Management 1,613 31/12/17 2 Neuberger Berman 1,366 31/03/18
3 BlackRock 5,349 31/03/18 3 Banca Esperia 821 16/05/17 3 Fondaco 560 31/03/18
4 Candriam 2,131 31/03/18 4 BlackRock 682 31/03/18 4 AXAlInvestment Managers 261 31/12/17
5 Morgan Stanley Investment Mngt. 2,095 31/12/17 5 AXAlnvestment Managers 427 31/12/17 5 AllianceBernstein 202 31/03/18
6 Eurizon Asset Management 1,796 31/03/18 6 Groupama Asset Management 333 30/04/18 6 Payden & Rygel 140 31/03/18
7 _Neuberger Berman 1,692 31/03/18 7 Candriam 316 31/03/18 7 Banca Esperia 136 16/05/17
8 Man Group 1,130 31/03/18 8 Fondaco 271 31/03/18 8 Candriam 121 31/03/18
9 Banca Esperia 1,009 16/05/17 9 Goldman Sachs Asset Management Int. 187 31/03/18 9 BlackRock 35 31/03/18
10 Fondaco 923 31/03/18 10 Schroders 170 31/03/18 10 Baillie Gifford & Co. 25 31/03/18
11 Vontobel Asset Management 803 31/12/17
12 _AXA Investment Managers 762 31/12/17
13 Franklin Templeton Investments 428 31/03/18
14 Schroders 409 31/03/18
15 Groupama Asset Management 333 30/04/18
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Company Aberdeen Standard AGF AllianceBernstein Allianz Amundi Anima Arca AXA Investment Azimut Capital Baillie Banca BlackRock BNP Paribas Candriam CBRE Global Colchester Comgest Credit Suisse
Investments Management Global Inv. SGR Fondi SGR Managers Management Gifford & Co. Esperia Asset Mngt. Investors Global Investors Asset Management
Assets under management (€m)
As at 31/12/17 31/03/18 31/03/18 31/03/18 31/03/18 31/12/17 31/12/17 31/12/17 31/12/16 31/03/18 16/05/17 31/03/18 30/03/18 31/03/18 31/12/17 30/04/18 31/03/18 31/03/18
Institutional clients: Italy 361 143 674 4,004 58,224 34,711.7 503 31,810 4,307 134 6,864 20,096 38,754 7.295 578 243 508 6,336
Pension fund clients 254 143 400 2,742 9,811 3,433.3 3,811 961 25 4,043 8,094 2,407 4,518 253 38 32 4,919
Insurance company clients 17 0 73 42,942 26,537 949 0 325 14,409 13 185 0 83 250
All other institutional clients 90 0 201 5,471 1,461 2,397 109 2,821 11,677 21,938 2,764 140 205 393 1,167
Worldwide 648,530 23,290 446,789 513,000 1,452,416 94,397.6 32,342 745,912 43,600 202,577 10,878 5,122,662 569,332 111,528 86,000 35,233 27,807 332,523
For clients in Europe 541,229 1,098 51,596 1,124,200 32,342 564,706 35,800 80,487 10,878 1,354,033 455,930 106,491 43,200 7,008 20,966 222,125
Institutional clients: Europe 406,626 1,098 30,643 817,327 2,120 496,849 241 57,758 6,864 909,775 313,157 73,692 42,700 7,008 18,869 171,036
Institutional clients: non-Europe 251,921 7,075 184,853 100,597 0 146,072 0 122,090 0 2,242,094 59,803 4,656 42,700 28,225 6,841 85,006
For third party mandated assets 361 143 674 44,693 8,466 497 0 4,043 20,096 16,880 7.295 243 508 6,336
Amount managed through segregated accounts 235 143 504 54,351 30,828 358 109 2,337 18,380 15,7571 4,272 458 117 0 6,336
Amount managed through pooled funds 126 0 170 3,874 981 3,949 25 4,527 1,716 2,241 3,023 120 126 508 0
Of total in segregated accounts (Em)
Actively managed 235 143 211 53,601 30,828 212 109 331 10,231 15,757 4,272 458 117 0 5,528
Passively managed 0 0 293 750 0 146 0 2,006 8,149 0 0 0 0 0 808
Balanced mandates 0 0 293 21,703 29,715 0 1,986 4,309 3,642 0 0 5114
Specialist mandates 235 143 21 32,647 1,113 109 351 11,448 630 117 0 1,222
Value of new mandates won from institutional clients in Italy -
12 month period to 31st December 2017 (Em)
New clients 59 19 687 3 0 0 3,538 2,204 0 ND 1,703
Existing clients 24 5 10 225 540 0 0 307 100 0 ND
Company Degroof Petercam DWS Eurizon Asset Fisher Fondaco Franklin Generali Goldman Sachs Groupama Asset Heitman Hermes Inv. Hines Kairos Kempen Capital M&G Man Morgan Stanley Neuberger
Asset Management Management Inv. Europe Templeton Inv. Investments  Asset Mngt. Int. Management Management Partners Management Inv. Group Investment Mngt. Berman
Assets under management (€m)
As at 30/04/18 31/12/17 31/03/18 31/03/18 31/03/18 31/03/18 30/03/18 31/03/18 30/04/18 31/03/18 31/12/17 31/12/17 31/03/17 31/03/18 31/12/17 31/03/18 31/12/17 31/03/18
Institutional clients: Italy 600 2,324 113,634 459.94 11,792 2,404.64 143,764 8,507 8,479 81 33 51 2,051 56 469 2,717 21,135 2,299
Pension fund clients 59 1,530 125,065 246.97 2,523 102.03 3,682 545 2,906 3 0 303 56 118 67 203 101
Insurance company clients 5 361 84,281 0 0 505.88 132,249 3,932 4,842 81 0 43 106 0 297 154 1,747 113
All other institutional clients 536 433 16,847 212.97 9,269 1,796.73 7,833 4,017 731 30 8 1,642 0 54 2,496 19,185 2,085
Worldwide 33,069 701,736 310,540 78,914.83 11,823 599,452.85 459,889 1,051,865 102,681 32,352 37,147 92,802 9,200 59,371 336,200 91,458 401,020 243,195
For clients in Europe 33,069 487,783 310,225 11,373.89 11,814 71,139.13 459,889 209,619 102,000 3,760 31,924 13,764 9,200 58,941 58,160 41,535 86,945 32,223
Institutional clients: Europe 33,069 244,864 145,892 9,991.98 1,427 19,005.72 437,166 193,931 96,204 3,719 22,703 12,777 642 41,847 NA 29,102 86,191 22,301
P!
Institutional clients: non-Europe 0 148,572 314 25,690.64 0 52,133.41 0 641,401 0 28,460 9,221 63,088 0 0 NA 44,714 243,219 136,465
For third party mandated assets 532 2,324 11,481 0 2,436 3,228 6,834 3,655 81 0 0 1,370 0 469 2,717 21,135
Amount managed through segregated accounts 68 1,330 98,873 314.99 0 1,793.17 135,950 2,323 7,621 0 0 0 380 56 130 1,745 5,926 1,100
Amount managed through pooled funds 532 994 14,761 144.95 611.47 7,814 6,184 858 81 33 51 0 339 972 15,209 1,199
Of total in segregated accounts (Em)
Actively managed 68 656 97,006 314.99 0 1,793.17 135,950 2,323 7,621 0 0 0 380 56 130 1,745 5,926 1,100
Passively managed 0 674 1,867 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Balanced mandates 0 224 0 0 1,300.27 137,900% 0 1,536 0 0 0 380 56 0 0 3,752 0
Specialist mandates 68 1,106 314.99 0 492.9 5,864 2,323 6,085 0 0 0 0 0 130 1,745 2,174 1,100
Value of new mandates won from institutional clients in Italy -
12 month period to 31st December 2017 (Em)
New clients 98 0 429 0 220 0 1821 775 0 87 56 293 197 991
Existing clients 250 300 3,006 0 62 0 3821 0 46 -108 0 20 981 ND
Company Oddo BHF Payden & Pictet Asset Schroders State Street Symphonia Union Vontobel Asset
Asset Mngt. Rygel Management Global Advisors SGR Investment Management Key: MANAGERS OF ITALIAN I NSTITUTI ONAL ASS ETS BY ASSET CLASS
Assets under management (€m)
As at 31/03/18 31/03/18 31/03/18 31/03/18 31/03/18 31/03/17 31/03/18 31/12/17 NA= Not available: ND= Not disclosed
Institutional clients: Italy 204 836 2,050 1,427 9,154 811 1,137 8,537 e otdisclose Government bonds (global) Cash
Pension fund clients 236 1,262 878 8,371 668 12 963
Insurance company clients 0 178 121 84 30 949 Footnotes: Compan €m As at Compan €m As at
All other institutional clients 600 610 428 699 1,095 6,625 T o P“ y n n 101376 30/03/18 76 ?‘I yt ¢ 840 30/03/18
Worldwide 59,000 95,215 165,361 486,023 2,218,863 3,555 326,183 105,346 (1) Does not include assets under advisory of €20,756m 5 B;”;g’a'rig‘g’:is”;igana : 12708 3003718 ) Ee”_era 'A”"efh;”e” S : o 3103718
For clients in Europe 57,000 16,356 134,251 107,978 282,986 317,732 76,692 e — gemen : urizon Asset Managemen
p . . . . . . . (2) Relates to total Italian institutional assets
= - 3 Groupama Asset Management 6,763 30/04/18 3 Fondaco 578 31/03/18
Institutional clients: Europe 38,000 16,356 50,121 47,323 292,986 181,768 56,962 (3) Relates to third " dated t -
Institutional clients: non-Europe 2,000 78,859 13,287 239,221 1,219,507 8451 18,260 e awes 1o (e pary mance e asses 4_Fondaco 9359 S1/03/18 4 Banca Esperia 495 16/05/17
- : - - : - - : (4) Does not include net outflows from existing clients 5 Eurizon Asset Management 5,106 31/03/18 5 BNP Paribas Asset Management 480 30/03/18
For third party mandated assets 70 NA 0 1,137 8597 6 Morgan Stanley Investment Mngt 3989 31217 6 G AssetM t 3% 30/04/18
Amount managed through segregated accounts 836 1,003 711 7,256 680 1,760 organ Stantey nvestment Mngt. : roupama Asset Managemen
7 _Vontobel Asset Management 2,125 31/12/17 7 BlackRock 280 31/03/18
Amount managed through pooled funds 0 1,047 716 1,898 457 6,777 n -
el T S e e s ) 8 Banca Esperia 1,918 16/05/17 8 Candriam 228 31/03/18
- 9 DWS 694 31/12/17 9 Goldman Sachs Asset Management Int. 4k 31/03/18
Actively managed 836 406 711 4,823 680 1,760 - -
- 10 Franklin Templeton Investments 526 31/03/18 10 Fisher Investments Europe 10 31/03/18
Passively managed 0 597 0 2,433 0 0 -
B 11 Pictet Asset Management 511 31/03/18
alanced mandates 0 406 385 6,601 657
— 12 Payden & Rygel 504 31/03/18
Specialist mandates 836 597 326 655 1,103 !
——— = = 13 Kairos Partners 307 31/03/17
Value of new mandates won from institutional clients in Italy -
’ 14 Colchester Global Investors 243 30/04/18
12 month period to 31st December 2017 (€m) 15 Credit Suisse Asset M : 1% 31/03/18
New clients 0 700 132 0 NA reditsuisse Asset Managemen
Existing clients 198 0 8414 81 NA
European government bonds Real estate
Company €m As at Company €m As at
1 Generali Investments 65,855 30/03/18 1 CBRE Global Investors 578 31/12/17
2 BNP Paribas Asset Management 11,008 30/03/18 2 Morgan Stanley Investment Mngt. 347 31/12/17
3 Groupama Asset Management 6314 30/04/18 3 DWS 242 31/12/17
4 Banca Esperia 1,674 16/05/17 4 M&G Investments 90 31/12/17
5 Fondaco 1,669 31/03/18 5 Fondaco 83 31/03/18
6 DWS 685 3111217
7 Franklin Templeton Investments 414 31/03/18
8 Payden & Rygel 202 31/03/18
9 AXA Investment Managers 43 31/12/17
10 Colchester Global Investors 20 30/04/18
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