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IPE SURVEY MANAGERS OF FRENCH INSTITUTIONAL ASSETS

Survey overview Top managers: French institutional Top managers: French pensions
Number of managers in survey 47 assets assets
€m
Assets managed for French institutional clients 2,050,201 Company €m As at Company €m As at
Assets managed for French pension fund clients* 145290 "1 Amundi 623,542 30/06/19 1 Natixis Investment Managers 33,900 30/06/19
Assets managed for French insurance company clients* 875,207 2 Natixis Investment Managers 340,300 30/06/19 2 AG2R La Mondiale Gestion d'Actifs 15,477 30/06/19
Assets managed for other French institutional clients* 261,311 3 AXAlInvestment Managers 238,582 30/06/19 3 State Street Global Advisors 14,701 31/12/18
Managed through segregated accounts* 1171,212 "4 BNP Paribas Asset Management 182,826 30/06/19 4 AXA Investment Managers 11,104 30/06/19
Total managed through pooled funds* 339,102 5 Aviva Investors France 106,659 30/06/19 5 Allianz Global Investors 10,225 30/06/19
Actively managed* 536,945 6 Generali Investments 88,367 30/06/19 6 BNP Paribas Asset Management 9,218 30/06/19
Passively managed* 22,942 7 _Allianz Global Investors 80,214 30/06/19 7 Groupama Asset Management 6,511 30/06/19
Balanced mandates* 156,719 "8 Groupama Asset Management 78,163 30/06/19 8 Candriam 6,4bts 30/06/19
Specialist mandates* 274,165 "9 OFI Asset Management 68,769 28/06/19 9 Lyxor Asset Management 5,614 30/06/19
10 La Francaise Asset Management 37,480 30/06/19 10 Oddo BHF Asset Management 5,000 30/06/19
*Where disclosed 11 Swiss Life Asset Managers France 27,975 31/12/18 11 La Francaise Asset Management 3,999 30/06/19
. . 12 AG2R La Mondiale Gestion d'Actifs 22,625 30/06/19 12 BlackRock 3,582 30/06/19
Top managers: French institutional 13 CPRAM 22,573 31/03/19 13 CPRAM 3,072 31/03/19
14 State Street Global Advisors 17,874 31/12/18 14 Edmond de Rothschild AM 2,679 31/12/18
segregated account assets 15 Lyxor Asset Management 17.300 30/06/19 15 Aberdeen Standard Investments 1,968 30/06/19
16_Candriam 15,618 30/06/19 16 Comgest 1,614 30/06/19
17 _Edmond de Rothschild AM 11,576 31/12/18 17 Sycomore AM 1,562 28/06/19
1 fr::r:gany 522215 ﬁ]?oi/tw 18 Comgest 9.137 30/06/19 18 Unigestion 1161 30/06/19
. 19 0ddo BHF Asset Management 8,500 30/06/19 19 Schroders Investment Management 1,004 28/06/19
2 AXAlnvestment Managers 191,009 30/06/19 54 BlackRock 8.187 30/06/19 20_Kempen Capital Management 99 31/03/19
3_BNP Paf'bas Asset Management 129,669 30/06/19 21 Schroders Investment Management 6,581 28/06/19 21 Morgan Stanley Investment Mngt. 912 30/06/19
4 Generali Investments 84,381 30/06/19 55" AllianceBernstein 4375 30/06/19 22 La Financiére de L'Echiquier 720 30/06/19
5_ Aviva Investors France 74,810 30/06/19 "33 5ycomore AM 3.960 28/06/19 23 Union Bancaire Privée 03 30/06/19
6 OFI Asset Management 56,621 28/06/19 24 Morgan Stanley Investment Mngt. 3177 30/06/19 24 Mandarine Gestion 550 31/07/19
7_La Francaise Asset Management 18.190 30/06/19 55 Aperdeen Standard Investments 3115 30/06/19 25 Franklin Templeton 543 30/06/19
8 State Street Global Advisors 14,437 31/12/18 26_Unigestion 2.913 30/06/19 26 Quoniam Asset Management 430 30/06/19
9_ Candriam 13,368 30/06/19 5771 4 Financiére de LEchiquier 2.846 30/06/19 27 Neuberger Berman 320 30/06/19
1? é&';’ZMG“’bal Investors 13?2‘3’ g?;ggﬂg 28 Union Bancaire Privée 2,732 30/06/19 28 Montanaro Asset Management 305 31/07/19
- - — : 29 Neuberger Berman 1,783 30/06/19 29 LGT Capital Partners 296 30/06/19
g égf&:l‘s (:Aeo;gtlf\lsecsﬁjlor\? d'Actifs gigg g?ﬁ;ﬂg 30 Exane Asset Management 1,743 20/08/19 30 Stone Harbor Investment Partners 239 30/06/19
14 BlackRock 3,891 30/06/19
15 Schroders Investment Management 2,636 28/06/19
16 AllianceBernstein 1,820 30/06/19
17 Comgest 1,442 30/06/19
18 La Financiére de L'Echiquier 1,427 30/06/19
19 Union Bancaire Privée 1,281 30/06/19
20 PGIM 1,181 30/06/19
21 Sycomore AM 1,170 28/06/19
22 Morgan Stanley Investment Mngt. 1,059 30/06/19
23 Kempen Capital Management 994 31/03/19
24 Aberdeen Standard Investments 591 30/06/19
25 Hines 554 31/12/18
26 Mandarine Gestion 544 31/07/19
27 Unigestion 474 30/06/19
28 Neuberger Berman 396 30/06/19
29 Quoniam Asset Management 372 30/06/19
30 Montanaro Asset Management 311 31/07/19

MANAGERS OF FRENCH INSTITUTIONAL ASSETS BY ASSET CLASS

Global equities Global government bonds Global corporate bonds
Company €m As at Company €m As at Company €m As at
1 Natixis Investment Managers 44,500 30/06/19 1 Natixis Investment Managers 211,600 30/06/19 1 Aviva Investors France 56,502 30/06/19
2 BNP Paribas Asset Management 18,223 30/06/19 2 BNP Paribas Asset Management 105,245 30/06/19 2 Generali Investments 34,189 30/06/19
3 Aviva Investors France 13,168 30/06/19 3  Generali Investments 47,515 30/06/19 3 OFI Asset Management 26,349 28/06/19
4 State Street Global Advisors 10,522 31/12/18 4 Allianz Global Investors 39,275 30/06/19 4 Allianz Global Investors 25,785 30/06/19
5 Comgest 9,137 30/06/19 5 Aviva Investors France 30,355 30/06/19 5 BNP Paribas Asset Management 7,776 30/06/19
6 Allianz Global Investors 7,071 30/06/19 6 OFI Asset Management 13,896 28/06/19 6 Candriam 5,713 30/06/19
7 Generali Investments 5,673 30/06/19 7 State Street Global Advisors 5,359 31/12/18 7 BlackRock 4,804 30/06/19
8 Candriam 5,339 30/06/19 8 Candriam 3,320 30/06/19 8 La Francaise Asset Management 4,629 30/06/19
9 OFI Asset Management 4,403 28/06/19 9 LaFrancaise Asset Management 1,354 30/06/19 9 Union Bancaire Privée 2,374 30/06/19
10 Sycomore AM 3,802 28/06/19 10 Aberdeen Standard Investments 1,323 30/06/19 10 AllianceBernstein 1,948 30/06/19
11 _Edmond de Rothschild Asset Mngt. 2,637 31/12/18 11 AllianceBernstein 1,316 30/06/19 11 Morgan Stanley Investment Mngt. 1,551 30/06/19
12 Unigestion 2,574 30/06/19 12 PGIM 1,194 30/06/19 12 Neuberger Berman 963 30/06/19
13 BlackRock 2,143 30/06/19 13 _Franklin Templeton 702 30/06/19 13 Schroders Investment Management 920 28/06/19
14 La Financiére de L'Echiquier 2,002 30/06/19 14 Degroof Petercam Asset Management 322 30/06/19 14 State Street Global Advisors 721 31/12/18
15 La Francaise Asset Management 1,677 30/06/19 15 Stone Harbor Investment Partners 236 30/06/19 15 La Financiére de LEchiquier 622 30/06/19
European equities European government bonds European corporate bonds
Company €m As at Company €m As at Company €m As at

1 Natixis Investment Managers 19,300 30/06/19 1 Natixis Investment Managers 140,600 30/06/19 1 Aviva Investors France 52,388 30/06/19
2 Aviva Investors France 11,317 30/06/19 2 BNP Paribas Asset Management 102,334 30/06/19 2 Generali Investments 29,478 30/06/19
3 BNP Paribas Asset Management 9,345 30/06/19 3 Generali Investments 46,009 30/06/19 3 Allianz Global Investors 25,785 30/06/19
4 Generali Investments 5,673 30/06/19 4 Allianz Global Investors 39,275 30/06/19 4 OFI Asset Management 22,657 28/06/19
5 State Street Global Advisors 5,405 31/12/18 5 Aviva Investors France 30,092 30/06/19 5 Candriam 5,713 30/06/19
6 Candriam 5,339 30/06/19 6 OFI Asset Management 13,691 28/06/19 6 LaFrancaise Asset Management 4,177 30/06/19
7 Allianz Global Investors 5,271 30/06/19 7 Candriam 3,320 30/06/19 7 BNP Paribas Asset Management 3,345 30/06/19
8 OFI Asset Management 4,048 28/06/19 8 Aberdeen Standard Investments 1,310 30/06/19 8 BlackRock 794 30/06/19
9 Sycomore AM 3,802 28/06/19 9 LaFrancaise Asset Management 1,265 30/06/19 9 Schroders Investment Management 782 28/06/19
10 Comgest 3,635 30/06/19 10 State Street Global Advisors 525 31/12/18 10 State Street Global Advisors 721 31/12/18
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IPE SURVEY MANAGERS OF FRENCH INSTITUTIONAL ASSETS

Company Aberdeen Standard AGZ2R La Mondiale AllianceBernstein Allianz Global Amundi Aviva Inv. AXA Investment Baillie BlackRock BlueBay Asset BNP Paribas Candriam CBRE Global Comgest CPR Degroof Petercam
Investments Gestion d'Actifs Investors France Managers Gifford & Co Management Asset Mngt. Investors AM Asset Management

Assets under management (€m)

As at 30/06/19 30/06/19 30/06/19 30/06/19 30/06/19 30/06/19 30/06/19 31/03/19 30/06/19 30/06/19 30/06/19 30/06/19 30/06/19 30/06/19 31/03/19 30/06/19

Institutional clients: France 3,115 22,625 4,375 80,214 623,542 106,659 238,582 83 8,187 582.34 182,826 15,618 369 9,137 22,573 807

Pension fund clients 1,968 15,477 0 10,225 0 11,104 0 3,582 10.79 9,218 6,444 63 1,614 3,072

Insurance company clients 35 6,092 4,221 66,105 105,391 179,768 0 2,285 4.07 122,699 7,453 234 3,761 13,141

All other institutional clients 1,112 1,056 154 3,884 1,268 47,710 83 2,320 567.48 50,909 1,721 72 3,762 6,359

Worldwide 587,548 26,022 509,992 543,258 1,487,000 386,763 756,617 224,821 6,008,502 56,609.19 584,708 125,327 93,889 29,975 50,187 35,881

For clients in Europe 145,654 " 26,022 56,345 430,742 1,187,000 370,586 523,496 91,890 1,508,959 34,581.16 455,584 112,216 52,423 21,582 46,534 35,881

Institutional clients: Europe 113,305 22,625 32,448 287,822 755,030 297,085 521,435 61,744 1,010,915 34,380.66 322,724 68,677 51,817 19,424 22,801 35,881

Institutional clients: non-Europe 386,401 0 203,825 74,500 85,150 1,739 137,766 132,932 2,639,787 15,822.41 62,278 9,955 41,340 8,393 2,951 0

For third party mandated assets 3,115 1,056 4,375 15,568 167,787 60,361 0 8,187 90,630 15,618 9,137 22,573 707

Amount managed through segregated accounts 591 8,290 1,820 13,086 2 526,945 74,810 191,009 0 3,891 0 129,669 13,368 0 1,442 12,133

Amount managed through pooled funds 2,524 14,335 2,555 2,481 96,598 31,850 47,573 83 4,296 582.34 53,157 2,250 369 7,695 10,440

Of total in segregated accounts (Em)

Actively managed 591 8,290 1,820 13,086 12 74,810 189,164 0 1,269 0 127,782 10,204 0 1,442 12,133

Passively managed 0 0 0 0 0 1,845 0 2,622 0 1,887 3,164 0 0 0

Balanced mandates 0 0 0 4,33212 74,810 0 0 7,630 2,677 0 0 3,408

Specialist mandates 591 8,290 1,820 8,755 0 0 0 122,039 10,691 0 1,442 8,725

Value of new mandates won from institutional clients in France -

12 month period to 31st March 2019 (€m)

New clients 0 0 204 553 0 14.93 3,421 5,724 ND

Existing clients 23 0 406 NA 0 11.5 13,518 1,289 ND

Company Edmond de Rothschild Exane Asset Fisher Franklin Generali Groupama Asset Hermes Investment Hines IFM Kempen Capital La Financiere La Francaise LGT Capital Lyxor Asset Mandarine Montanaro Asset
Asset Management Management Inv. Europe Templeton Investments Management Management Investors Management de L'Echiquier Asset Mngt. Partners Management Gestion Management

Assets under management (€m)

As at 31/12/18 20/08/19 30/06/19 30/06/19 30/06/19 30/06/19 30/06/19 31/12/18 30/06/19 31/03/19 30/06/19 30/06/19 30/06/2019 30/06/19 31/07/19 31/07/19

Institutional clients: France 11,576 1,743 252.82 1,097 88,367 78,163 160 1,652 107 994 2,846 37,480 1,024 17,300 874 353

Pension fund clients 2,679 143 0 543 6,511 157 15 107 994 720 3,999 296 5614 550 305

Insurance company clients 6,322 530 0 480 86,854 2 929 0 0 1,028 14,837 490 197 0

All other institutional clients 2,575 1,070 252.82 74 1,513 0.1 708 0 0 1,098 18,644 238 11,686 126 48

Worldwide 70,533 4,140 99,342.71 629,090 486,067 105,872 40,255 105,366 86,486 62,039 9,053 67,988 54,871 150,900 @ 2,903 2,400

For clients in Europe 55,274 4,140 15,178.39 64,527 486,067 32,280 16,156 4,768 61,517 8,915 65,066 41,883 2,900 2,361

Institutional clients: Europe 31,816 3,170 10,765.77 11,733 476,375 21,253 15,053 4,768 44,140 3,159 53,645 30,629 1,242 2,361

Institutional clients: non-Europe 10,598 0 25,992.69 52,79 0 5,492 72,157 81,718 0 135 2,385 9,916 0 39

For third party mandated assets 11,576 1,743 0 0 1,195 0 1,040 107 994 2,846 36,985 294 31

Amount managed through segregated accounts 7,696 140 0 0 84,381 0 554 0 994 1,427 18,190 294 544 311

Amount managed through pooled funds 3,880 1,603 252.82 0 3,986 160 107 0 1,419 19,290 730 330 42

Of total in segregated accounts (Em)

Actively managed 7,696 140 0 0 0 554 0 994 1,427 18,190 294 544 311

Passively managed 0 0 0 0 0 0 0 0 0 0 0 0 0

Balanced mandates 724 0 0 0 0 0 0 0 994 336 0 0

Specialist mandates 6,972 140 0 0 84,381 0 554 0 0 1,091 544 3

Value of new mandates won from institutional clients in France -

12 month period to 31st March 2019 (Em)

New clients 0 0 0 0 0 20 0 200 0 0

Existing clients 1351 0 1.62 0 0 0 0 32 0 0 3N

Company Morgan Stanley Natixis Inv. Neuberger Oddo BHF OFI Asset PGIM Quoniam Asset Schroders Inv. State Street Stone Harbor Swiss Life Asset Sycomore Syz Asset Unigestion Union Bancaire
Investment Mngt. Managers Berman Asset Mngt. Management Management Management Global Advisors Inv. Partners Managers France AM Management Privée

Assets under management (€m)

As at 30/06/19 30/06/19 30/06/19 30/06/19 28/06/19 30/06/19 30/06/19 28/06/19 31/12/18 30/06/19 31/12/18 28/06/19 30/06/19 30/06/19 30/06/19

Institutional clients: France 3,177 340,300 1,783 8,500 68,769 1,281 600 6,581 17,874 239 27,975 3,960 234 2,913 2,732

Pension fund clients 912 33,900 320 5,000 12 430 1,004 14,701 239 0 1,562 35 1,161 603

Insurance company clients 172 223,500 1,334 86 0 1,698 235 22,166 627 199 905 1,427

All other institutional clients 2,093 82,800 129 1,183 170 3,879 2,918 5,809 1,771 0 847 702

Worldwide 436,695 898,100 292,473 56,000 72,958 1,106,055 31,306 496,609 2,196,822 20,802 206,700 6,456 12,401 20,105 121,069

For clients in Europe 98,569 451,300 36,874 61,488 28,664 102,910 10,345 206,700 6,456 12,367 15,612 27,490

Institutional clients: Europe 98,569 371,700 26,599 70,769 50,441 28,664 49,069 10,345 201,300 4,962 7,119 14,473 18,047

Institutional clients: non-Europe 338,106 188,000 169,741 419,306 2,642 245,986 10,457 0 0 11 4,128 10,059

For third party mandated assets 3,177 340,300 1,783 24,715 1,281 600 0 0 8,258 3,960 0 2,913 2,732

Amount managed through segregated accounts 1,059 NA 396 56,621 1,181 372 2,636 14,437 0 1,170 0 474 1,281

Amount managed through pooled funds 2,118 NA 1,387 12,148 100 228 3,945 3,436 239 2,790 234 2,439 1,451

Of total in segregated accounts (Em)

Actively managed 1,059 NA 396 56,621 1,181 372 2,636 1,014 0 1,170 0 474 1,281

Passively managed 0 NA 0 0 0 0 0 13,424 0 0 0 0 0

Balanced mandates 0 NA 0 47,694 0 0 0 13,144 0 1,170 0 0 0

Specialist mandates 1,059 NA 396 9,127 1,181 372 2,636 1,293 0 0 0 474 1,281

Value of new mandates won from institutional clients in France -

12 month period to 31st March 2019 (Em)

New clients 0 600 400 0 0 91 231 0 42

Existing clients ND 1,450 607 991 0 721 88 0 97 185

Key:
NA= Not available; ND= Not disclosed

Footnotes:

(1) Excludes the UK

(2) Relates to third party mandated assets

(3) As at 31/12/18

(4) Includes €16,300m of assets under advisory
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