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La collecte en 2023
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La collecte en Europe en 2023 : 

• Les obligations et le monétaire ont sauvé la collecte en 2023.
• Les fonds allocation réduisent leur part de marché.
• Les fonds actions ont collecté mais leurs encours ont baissé à cause de l’effet marché (mai, juin et octobre). 

Chiffres à fin décembre 2023. Fonds ouverts et ETF Europe hors Fonds de fonds et feeders
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La collecte en 2023 : 
L’année du monétaire
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L’année des fonds monétaires :
Des performances exceptionnelles 

• Les catégories Money Market en Euro ont en moyenne offert une performance de 3,2% en 2023.
• En dehors du début d’année, la collecte est positive et beaucoup plus régulière.

+ 196 Mds en 2023 
+ 110 Mds en 2022 (dont 136 en octobre 2022)
+ 11 Mds en 2021

+3,2%
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La collecte en 2023: 
Retour sur les fonds obligataires, les fonds actions et mixtes souffrent encore
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Les fonds ESG
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Les fonds ESG : 
Le retour des performances a-t-il aidé la collecte ?

Performances des indices Morningstar Europe ESG et non ESG 

• L’année 2022 avait été difficile pour la performance des fonds ESG.
• 2023 est très différente : pas d’écart significatif.

2022 2023
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Les fonds ESG : 
L’orientation ESG reste attractive en Europe 

Avec 2 560 Mds d’euros, les fonds ESG représentent 20% des encours (19,5% en 2022)
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Les fonds Article 9 et 8
Moins de fonds Article 6 mais aussi moins de fonds article 9

2022 Fin septembre 2023

En 2022, les sociétés de gestion ont déclassé de nombreux fonds article 9 en article 8 mais la tendance ne se poursuit pas en 2023 : de nombreux fonds article 6 sont 
requalifiés en article 8.

Fonds reclassifiés :
6 à 8 6 à 9 8 à 9 9 à 8 9 à 6 8 à 6

2022 85 3 20 307 4
2023 (Fin Sept) 677 8 35 31 25

A la baisseA la hausse

1 003 fonds article 9 

10 988 Article 8


Sheet1
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		Sept 2021 to dec 2022		108						311

				20		3		85		307				4

		encours						27 Mds		175 Mds
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Les fonds Article 9 et 8 
Encours

Catégories Action / Obligation – Europe Hors Money Market

2022 2023
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Part et évolution des fonds ESG par domicile
Fonds Sustainable selon Morningstar

• La France et la Belgique ont près de la moitié de leurs encours sur des fonds ESG
• Morningstar est sévère sur la qualification Sustainable pour les fonds Article 8.

Catégories Action / Obligation – Europe avec Money Market
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Gestion active / gestion passive
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L’indiciel conforte sa position en Europe
La collecte est maintenant symétriquement opposée

• Les fonds indiciels représentent désormais plus de 2 954 milliards d’euros soit 23% de l’encours total des fonds (20,7% il y a un an).
• Avec 144 Mds € de collecte, les ETF ont eu leur deuxième meilleure année (2021 : 160 Mds), en hausse de 80% par rapport à 2022. 
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Les ETF actifs se développent dans le monde
Les stratégies actives ne sont positives que chez les ETFs. 

Les ETF actifs représentent 6,3% des encours des ETF fin octobre 2023.
Leur développement a été favorisé par la nouvelle réglementation SEC de 2019.
En Europe, fin octobre 2023, les ETF actifs représentent 29 mds EUR, en hausse de 20% YTD. Ils ont collecté 4,8 mds YTD. Avec 13 mds, les
ETF obligataires représentent 44% des encours en Europe.

Fin octobre 2023
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Développement des ETFs Fixed Income : 
De plus en plus de fonds actifs (données monde)
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Frais
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Action Eurozone Large Cap
Moyenne des frais hors coûts de transaction :

• Les frais baissent
• L’écart entre la gestion passive et la gestion active stagne
• La gestion ESG est devenue moins chère 

Tous les fonds -10%
Gestion Passive -21%
Gestion Active -8%

Fonds ESG -15%
Gestion Passive ESG -39%
Gestion Active ESG -6%

Evolution des frais 2016 /2023


Sheet2

		Representative Cost Ex Transaction Fee (Annualised) 										2016-12		2017-12		2018-12		2019-12		2020-12		2021-12		2022-12		2023-12

		EUROZONE LARGE CAP EQUITY

		Average ALL FUNDS										1.27		1.26		1.22		1.24		1.25		1.21		1.16		1.14

		PASSIVE ONLY										0.42		0.42		0.47		0.40		0.37		0.36		0.35		0.34

		ACTIVE ONLY										1.48		1.46		1.42		1.46		1.49		1.44		1.38		1.37

		Average ESG FUNDS										1.30		1.31		1.27		1.25		1.32		1.18		1.13		1.11

		Passive + ESG										0.46		0.47		0.62		0.40		0.35		0.32		0.31		0.28

		Active + ESG										1.41		1.42		1.38		1.39		1.52		1.38		1.33		1.32



		GLOBAL LARGE CAP BLEND EQUITY

		Average ALL FUNDS										1.40		1.35		1.30		1.27		1.24		1.21		1.18		1.15

		PASSIVE ONLY										0.30		0.31		0.31		0.29		0.29		0.28		0.28		0.27

		ACTIVE ONLY										1.56		1.50		1.47		1.44		1.41		1.38		1.33		1.32

		Average ESG FUNDS										1.28		1.17		1.11		1.08		1.01		0.97		0.93		0.91

		Passive + ESG										0.31		0.31		0.31		0.29		0.26		0.24		0.23		0.23

		Active + ESG										1.43		1.32		1.28		1.25		1.22		1.17		1.11		1.11

		EUR DIVERSIFIED BOND

		Average ALL FUNDS										0.80		0.80		0.80		0.76		0.73		0.75		0.74		0.73

		PASSIVE ONLY										0.12		0.12		0.13		0.12		0.13		0.15		0.14		0.14

		ACTIVE ONLY										0.84		0.84		0.86		0.84		0.83		0.83		0.83		0.84

		Average ESG FUNDS										0.74		0.71		0.70		0.70		0.66		0.64		0.63		0.63

		Passive + ESG										0.25		0.25		0.22		0.22		0.20		0.21		0.20		0.19

		Active + ESG										0.74		0.72		0.71		0.71		0.67		0.66		0.65		0.65

		EUR MODERATE ALLOCATION

		Average ALL FUNDS										1.53		1.56		1.58		1.58		1.58		1.59		1.54		1.55

		Average ESG FUNDS										1.35		1.27		1.34		1.28		1.26		1.18		1.22		1.25
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		EUROZONE LARGE CAP EQUITY
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		Average ALL FUNDS		1.27		1.26		1.22		1.24		1.25		1.21		1.16		1.14

		PASSIVE ONLY		0.42		0.42		0.47		0.40		0.37		0.36		0.35		0.34

		ACTIVE ONLY		1.48		1.46		1.42		1.46		1.49		1.44		1.38		1.37

		Average ESG FUNDS		1.30		1.31		1.27		1.25		1.32		1.18		1.13		1.11

		Passive + ESG		0.46		0.47		0.62		0.40		0.35		0.32		0.31		0.28

		Active + ESG		1.41		1.42		1.38		1.39		1.52		1.38		1.33		1.32



		GLOBAL LARGE CAP BLEND EQUITY
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		Average ESG FUNDS		1.28		1.17		1.11		1.08		1.01		0.97		0.93		0.91
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		Active + ESG		1.43		1.32		1.28		1.25		1.22		1.17		1.11		1.11

		EUR DIVERSIFIED BOND

		Average ALL FUNDS		0.80		0.80		0.80		0.76		0.73		0.75		0.74		0.73

		PASSIVE ONLY		0.12		0.12		0.13		0.12		0.13		0.15		0.14		0.14

		ACTIVE ONLY		0.84		0.84		0.86		0.84		0.83		0.83		0.83		0.84

		Average ESG FUNDS		0.74		0.71		0.70		0.70		0.66		0.64		0.63		0.63

		Passive + ESG		0.25		0.25		0.22		0.22		0.20		0.21		0.20		0.19

		Active + ESG		0.74		0.72		0.71		0.71		0.67		0.66		0.65		0.65

		EUR MODERATE ALLOCATION

		Average ALL FUNDS		1.53		1.56		1.58		1.58		1.58		1.59		1.54		1.55

		Average ESG FUNDS		1.35		1.27		1.34		1.28		1.26		1.18		1.22		1.25



Eurozone Large Cap Equity



Average ALL FUNDS	2016-12	2017-12	2018-12	2019-12	2020-12	2021-12	2022-12	2023-12	1.2676599444444439	1.258536631299735	1.2245635768261971	1.2396068421052628	1.2467884186046512	1.2095736542669582	1.1620132976445401	1.1398801070663813	PASSIVE ONLY	2016-12	2017-12	2018-12	2019-12	2020-12	2021-12	2022-12	2023-12	0.42252430555555553	0.42189256756756749	0.46693950000000006	0.39786465116279046	0.36625141304347808	0.36060364583333321	0.34771424242424243	0.33558446601941738	ACTIVE ONLY	2016-12	2017-12	2018-12	2019-12	2020-12	2021-12	2022-12	2023-12	1.4789438541666664	1.4628655445544554	1.4157620820189276	1.4576484939759031	1.4864612130177515	1.4353385318559553	1.3810774456521742	1.367469258241758	









Sheet4

						EUROZONE LARGE CAP EQUITY

								2016		2017		2018		2019		2020		2021		2022		2023

						Tous les fonds		1.27		1.26		1.22		1.24		1.25		1.21		1.16		1.14		-0.13		-10%

						Gestion Passive		0.42		0.42		0.47		0.40		0.37		0.36		0.35		0.34		-0.09		-21%

						Gestion Active		1.48		1.46		1.42		1.46		1.49		1.44		1.38		1.37		-0.11		-8%

						Fonds ESG		1.30		1.31		1.27		1.25		1.32		1.18		1.13		1.11		-0.19		-15%

						Gestion Passive ESG		0.46		0.47		0.62		0.40		0.35		0.32		0.31		0.28		-0.18		-39%

						Gestion Active ESG		1.41		1.42		1.38		1.39		1.52		1.38		1.33		1.32		-0.09		-6%

						Evolution des frais 2016 /2023

						Tous les fonds		-10%

						Gestion Passive		-21%

						Gestion Active		-8%

						Fonds ESG		-15%

						Gestion Passive ESG		-39%

						Gestion Active ESG		-6%



Eurozone Large Cap Equity



Tous les fonds	2016	2017	2018	2019	2020	2021	2022	2023	1.2676599444444439	1.258536631299735	1.2245635768261971	1.2396068421052628	1.2467884186046512	1.2095736542669582	1.1620132976445401	1.1398801070663813	Gestion Passive	2016	2017	2018	2019	2020	2021	2022	2023	0.42252430555555553	0.42189256756756749	0.46693950000000006	0.39786465116279046	0.36625141304347808	0.36060364583333321	0.34771424242424243	0.33558446601941738	Gestion Active	2016	2017	2018	2019	2020	2021	2022	2023	1.4789438541666664	1.4628655445544554	1.4157620820189276	1.45764	84939759031	1.4864612130177515	1.4353385318559553	1.3810774456521742	1.367469258241758	Fonds ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.3034080555555558	1.310278145695364	1.2729527922077917	1.2498625595238098	1.320341306818182	1.1825872916666671	1.134046089108911	1.1131224019607839	Gestion Passive ESG	2016	2017	2018	2019	2020	2021	2022	2023	0.46126750000000005	0.47131000000000001	0.61731523809523792	0.3977633333333333	0.34822966666666666	0.31885249999999998	0.30586710526315786	0.28252439024390241	Gestion Active ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.4086756250000003	1.4238227067669174	1.3764745112781951	1.3918790972222221	1.520090273972603	1.3819107051282054	1.3259412195121953	1.3220458282208585	









Sheet3

		Categories		2016		2017		2018		2019		2020		2021		2022		2023

		Eurozone Large Cap Equity All Funds		1.27		1.26		1.22		1.24		1.25		1.21		1.16		1.14

		Eurozone Large Cap Equity Passive Only		0.42		0.42		0.47		0.40		0.37		0.36		0.35		0.34

		Eurozone Large Cap Equity Active only		1.48		1.46		1.42		1.46		1.49		1.44		1.38		1.37

		Global Large Cap Equity All funds		1.40		1.35		1.30		1.27		1.24		1.21		1.18		1.15

		Global Large Cap Equity Passive only		0.30		0.31		0.31		0.29		0.29		0.28		0.28		0.27

		Global Large Cap Equity Active only		1.56		1.50		1.47		1.44		1.41		1.38		1.33		1.32

		Euro Diversified Bonds All funds		0.80		0.80		0.80		0.76		0.73		0.75		0.74		0.73

		Euro Diversified Bonds Passive only		0.12		0.12		0.13		0.12		0.13		0.15		0.14		0.14

		Euro Diversified Bonds Active only		0.84		0.84		0.86		0.84		0.83		0.83		0.83		0.84

		Euro Moderate Allocation All funds		1.53		1.56		1.58		1.58		1.58		1.59		1.54		1.55



Evolution Moyenne des frais annuels 



Eurozone Large Cap Equity All Funds	2016	2017	2018	2019	2020	2021	2022	2023	1.2676599444444439	1.258536631299735	1.2245635768261971	1.2396068421052628	1.2467884186046512	1.2095736542669582	1.1620132976445401	1.1398801070663813	Eurozone Large Cap Equity Passive Only	2016	2017	2018	2019	2020	2021	2022	2023	0.42252430555555553	0.42189256756756749	0.46693950000000006	0.39786465116279046	0.36625141304347808	0.36060364583333321	0.34771424242424243	0.33558446601941738	Eurozone Large Cap Equity Active only	2016	2017	2018	2019	2020	2021	2022	2023	1.4789438541666664	1.4628655445544554	1.4157620820189276	1.4576484939759031	1.4864612130177515	1.4353385318559553	1.3810774456521742	1.367469258241758	Global Large Cap Equity All funds	2016	2017	2018	2019	2020	2021	2022	2023	1.401108486547084	1.3461746579476872	1.3036313657195242	1.2732396816326546	1.2422953954175917	1.2139537646293896	1.1751592147531251	1.1525869726902969	Global Large Cap Equity Passive only	2016	2017	2018	2019	2020	2021	2022	2023	0.30138999999999988	0.30912601562500003	0.31097019607843135	0.29387844827586207	0.28683519417475728	0.27711645021645021	0.28417155378486064	0.27236602230483287	Global Large Cap Equity Active only	2016	2017	2018	2019	2020	2021	2022	2023	1.5590167820512812	1.4994566743648969	1.465547313432837	1.435379410085635	1.4138950479511783	1.3795309793420054	1.3315493566433572	1.3156582093663918	Euro Diversified Bonds All funds	2016	2017	2018	2019	2020	2021	2022	2023	0.8	0.8	0.80449999999999999	0.76	0.72605999999999993	0.75	0.74	0.72499999999999998	Euro Diversified Bonds Passive only	2016	2017	2018	2019	2020	2021	2022	2023	0.1195	0.11647833333333334	0.12510571428571429	0.12355285714285714	0.12676500000000002	0.146034	0.14448999999999998	0.1430454545454545	Euro Diversified Bonds Active only	2016	2017	2018	2019	2020	2021	2022	2023	0.83939081632653145	0.84035178484107576	0.85935070921985757	0.84307332579185479	0.82708817982456106	0.82942943749999964	0.83307182364729482	0.83550558185404333	Euro Moderate Allocation All funds	2016	2017	2018	2019	2020	2021	2022	2023	1.5284386497890294	1.5577123437499998	1.5797220075757574	1.5841497397769517	1.583359293680298	1.59026273381295	1.5384329351535844	1.5496983561643836	
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Global Large Cap Blend Equity
Moyenne des frais hors coûts de transaction :

• Les frais baissent surtout pour la gestion active
• L’écart entre la gestion passive et la gestion active se réduit mais reste important : 1,26 en 2016, 1,04 en 2023
• La gestion ESG est moins chère sur la gestion active, similaire sur la gestion passive

Evolution des frais 2016 /2023

Tous les fonds -18%

Gestion Passive -10%

Gestion Active -16%

Fonds ESG -29%

Gestion Passive ESG -24%

Gestion Active ESG -23%
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Euro Diversified Bond
Moyenne des frais hors coûts de transaction :

• La gestion passive a augmenté ses frais sur la période : de 0,12 à 0,14%
• Les frais de la gestion active restent stables mais pour l’ensemble ces frais baissent car le nombre d’instruments passifs augmente. 

(10% des encours en 2016, plus de 20% en 2023).
• L’écart entre la gestion passive et la gestion active stagne
• La gestion passive ESG est plus chère 

Tous les fonds -9%
Gestion Passive 20%
Gestion Active -1%

Fonds ESG -14%
Gestion Passive ESG -25%
Gestion Active ESG -12%

Evolution des frais 2016 /2023


Sheet2

		Representative Cost Ex Transaction Fee (Annualised) 										2016-12		2017-12		2018-12		2019-12		2020-12		2021-12		2022-12		2023-12

		EUROZONE LARGE CAP EQUITY

		Average ALL FUNDS										1.27		1.26		1.22		1.24		1.25		1.21		1.16		1.14

		PASSIVE ONLY										0.42		0.42		0.47		0.40		0.37		0.36		0.35		0.34

		ACTIVE ONLY										1.48		1.46		1.42		1.46		1.49		1.44		1.38		1.37

		Average ESG FUNDS										1.30		1.31		1.27		1.25		1.32		1.18		1.13		1.11

		Passive + ESG										0.46		0.47		0.62		0.40		0.35		0.32		0.31		0.28

		Active + ESG										1.41		1.42		1.38		1.39		1.52		1.38		1.33		1.32



		GLOBAL LARGE CAP BLEND EQUITY

		Average ALL FUNDS										1.40		1.35		1.30		1.27		1.24		1.21		1.18		1.15

		PASSIVE ONLY										0.30		0.31		0.31		0.29		0.29		0.28		0.28		0.27

		ACTIVE ONLY										1.56		1.50		1.47		1.44		1.41		1.38		1.33		1.32

		Average ESG FUNDS										1.28		1.17		1.11		1.08		1.01		0.97		0.93		0.91

		Passive + ESG										0.31		0.31		0.31		0.29		0.26		0.24		0.23		0.23

		Active + ESG										1.43		1.32		1.28		1.25		1.22		1.17		1.11		1.11

		EUR DIVERSIFIED BOND

		Average ALL FUNDS										0.80		0.80		0.80		0.76		0.73		0.75		0.74		0.73

		PASSIVE ONLY										0.12		0.12		0.13		0.12		0.13		0.15		0.14		0.14

		ACTIVE ONLY										0.84		0.84		0.86		0.84		0.83		0.83		0.83		0.84

		Average ESG FUNDS										0.74		0.71		0.70		0.70		0.66		0.64		0.63		0.63

		Passive + ESG										0.25		0.25		0.22		0.22		0.20		0.21		0.20		0.19

		Active + ESG										0.74		0.72		0.71		0.71		0.67		0.66		0.65		0.65

		EUR MODERATE ALLOCATION

		Average ALL FUNDS										1.53		1.56		1.58		1.58		1.58		1.59		1.54		1.55

		Average ESG FUNDS										1.35		1.27		1.34		1.28		1.26		1.18		1.22		1.25





Sheet5

		GLOBAL LARGE CAP BLEND EQUITY

				2016		2017		2018		2019		2020		2021		2022		2023		2023/2016

		Tous les fonds		1.40		1.35		1.30		1.27		1.24		1.21		1.18		1.15		-0.25		-18%

		Gestion Passive		0.30		0.31		0.31		0.29		0.29		0.28		0.28		0.27		-0.03		-10%

		Gestion Active		1.56		1.50		1.47		1.44		1.41		1.38		1.33		1.32		-0.24		-16%

		Fonds ESG		1.28		1.17		1.11		1.08		1.01		0.97		0.93		0.91		-0.37		-29%

		Gestion Passive ESG		0.31		0.31		0.31		0.29		0.26		0.24		0.23		0.23		-0.08		-24%

		Gestion Active ESG		1.43		1.32		1.28		1.25		1.22		1.17		1.11		1.11		-0.33		-23%

				1.26		1.19		1.15		1.14		1.13		1.10		1.05		1.04

				Evolution des frais 2016 /2023

				Tous les fonds		-18%

				Gestion Passive		-10%

				Gestion Active		-16%

				Fonds ESG		-29%

				Gestion Passive ESG		-24%

				Gestion Active ESG		-23%



Eurozone Large Cap Equity



Tous les fonds	2016	2017	2018	2019	2020	2021	2022	2023	1.2676599444444439	1.258536631299735	1.2245635768261971	1.2396068421052628	1.2467884186046512	1.2095736542669582	1.1620132976445401	1.1398801070663813	Gestion Passive	2016	2017	2018	2019	2020	2021	2022	2023	0.42252430555555553	0.42189256756756749	0.46693950000000006	0.39786465116279046	0.36625141304347808	0.36060364583333321	0.34771424242424243	0.33558446601941738	Gestion Active	2016	2017	2018	2019	2020	2021	2022	2023	1.4789438541666664	1.4628655445544554	1.4157620820189276	1.45764	84939759031	1.4864612130177515	1.4353385318559553	1.3810774456521742	1.367469258241758	Fonds ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.3034080555555558	1.310278145695364	1.2729527922077917	1.2498625595238098	1.320341306818182	1.1825872916666671	1.134046089108911	1.1131224019607839	Gestion Passive ESG	2016	2017	2018	2019	2020	2021	2022	2023	0.46126750000000005	0.47131000000000001	0.61731523809523792	0.3977633333333333	0.34822966666666666	0.31885249999999998	0.30586710526315786	0.28252439024390241	Gestion Active ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.4086756250000003	1.4238227067669174	1.3764745112781951	1.3918790972222221	1.520090273972603	1.3819107051282054	1.3259412195121953	1.3220458282208585	







Global Large Cap Blend Equity



Tous les fonds	2016	2017	2018	2019	2020	2021	2022	2023	1.401108486547084	1.3461746579476872	1.3036313657195242	1.2732396816326546	1.2422953954175917	1.2139537646293896	1.1751592147531251	1.1525869726902969	Gestion Passive	2016	2017	2018	201	9	2020	2021	2022	2023	0.30138999999999988	0.30912601562500003	0.31097019607843135	0.29387844827586207	0.28683519417475728	0.27711645021645021	0.28417155378486064	0.27236602230483287	Gestion Active	2016	2017	2018	2019	2020	2021	2022	2023	1.5590167820512812	1.4994566743648969	1.465547313432837	1.435	379410085635	1.4138950479511783	1.3795309793420054	1.3315493566433572	1.3156582093663918	Fonds ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.2791910106382978	1.1680067410714285	1.1090812355212354	1.0810098064516125	1.0138461662198395	0.96883580219780241	0.92501058601134234	0.91381860294117601	Gestion Passive ESG	2016	2017	2018	2019	2020	2021	2022	2023	0.31094769230769226	0.31043028571428583	0.30842489361702125	0.29223142857142853	0.26470312499999998	0.23788950000000003	0.22856805309734521	0.23487909836065574	Gestion Active ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.4345880864197531	1.3240813157894737	1.2843336619718306	1.2531728627450975	1.2170182653061221	1.1737228651685394	1.1134925899280577	1.1093902364066186	









Sheet6

				EUR DIVERSIFIED BOND																										Evolution des frais 2016 /2023

						2016		2017		2018		2019		2020		2021		2022		2023										Tous les fonds		-9%

				Tous les fonds		0.80		0.80		0.80		0.76		0.73		0.75		0.74		0.73		-0.08		-9%						Gestion Passive		20%

				Gestion Passive		0.12		0.12		0.13		0.12		0.13		0.15		0.14		0.14		0.02		20%						Gestion Active		-1%

				Gestion Active		0.84		0.84		0.86		0.84		0.83		0.83		0.83		0.84		-0.00		-0.5%						Fonds ESG		-14%

				Fonds ESG		0.74		0.71		0.70		0.70		0.66		0.64		0.63		0.63		-0.11		-14%						Gestion Passive ESG		-25%

				Gestion Passive ESG		0.25		0.25		0.22		0.22		0.20		0.21		0.20		0.19		-0.06		-25%						Gestion Active ESG		-12%

				Gestion Active ESG		0.74		0.72		0.71		0.71		0.67		0.66		0.65		0.65		-0.09		-12%

						0.72		0.72		0.73		0.72		0.70		0.68		0.69		0.69



Global Large Cap Blend Equity



Tous les fonds	2016	2017	2018	2019	2020	2021	2022	2023	1.401108486547084	1.3461746579476872	1.3036313657195242	1.2732396816326546	1.2422953954175917	1.2139537646293896	1.1751592147531251	1.1525869726902969	Gestion Passive	2016	2017	2018	201	9	2020	2021	2022	2023	0.30138999999999988	0.30912601562500003	0.31097019607843135	0.29387844827586207	0.28683519417475728	0.27711645021645021	0.28417155378486064	0.27236602230483287	Gestion Active	2016	2017	2018	2019	2020	2021	2022	2023	1.5590167820512812	1.4994566743648969	1.465547313432837	1.435	379410085635	1.4138950479511783	1.3795309793420054	1.3315493566433572	1.3156582093663918	Fonds ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.2791910106382978	1.1680067410714285	1.1090812355212354	1.0810098064516125	1.0138461662198395	0.96883580219780241	0.92501058601134234	0.91381860294117601	Gestion Passive ESG	2016	2017	2018	2019	2020	2021	2022	2023	0.31094769230769226	0.31043028571428583	0.30842489361702125	0.29223142857142853	0.26470312499999998	0.23788950000000003	0.22856805309734521	0.23487909836065574	Gestion Active ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.4345880864197531	1.3240813157894737	1.2843336619718306	1.2531728627450975	1.2170182653061221	1.1737228651685394	1.1134925899280577	1.1093902364066186	







EUR Diversified Bond 



Tous les fonds	2016	2017	2018	2019	2020	2021	2022	2023	0.8	0.8	0.80449999999999999	0.76	0.72605999999999993	0.75	0.74	0.72499999999999998	Gestion Passive	2016	2017	2018	2019	2020	2021	2022	2023	0.1195	0.11647833333333334	0.12510571428571429	0.12355285714285714	0.12676500000000002	0.146034	0.14448999999999998	0.1430454545454545	Gestion Active	2016	2017	2018	2019	2020	2021	2022	2023	0.83939081632653145	0.84035178484107576	0.85935070921985757	0.84307332579185479	0.82708817982456106	0.82942943749999964	0.83307182364729482	0.83550558185404333	Fonds ESG	2016	2017	2018	2019	2020	2021	2022	2023	0.73843047169811304	0.71261336363636374	0.70059210526315785	0.70169632000000015	0.65666142857142895	0.6448697183098594	0.6331394117647059	0.63332690322580631	Gestion Passive ESG	2016	2017	2018	2019	2020	2021	2022	2023	0.25	0.25	0.215	0.215	0.19666666666666666	0.20800000000000002	0.20400000000000001	0.18725	Gestion Active ESG	2016	2017	2018	2019	2020	2021	2022	2023	0.7430821904761904	0.71685752293577987	0.7092633928571429	0.70961008130081304	0.6672766923076926	0.66081386861313895	0.64763736486486478	0.65128973154362402	









Sheet1

		EUROZONE LARGE CAP EQUITY

		Representative Cost Ex Transaction Fee (Annualised) 		2016-12		2017-12		2018-12		2019-12		2020-12		2021-12		2022-12		2023-12

		Average ALL FUNDS		1.27		1.26		1.22		1.24		1.25		1.21		1.16		1.14

		PASSIVE ONLY		0.42		0.42		0.47		0.40		0.37		0.36		0.35		0.34

		ACTIVE ONLY		1.48		1.46		1.42		1.46		1.49		1.44		1.38		1.37

		Average ESG FUNDS		1.30		1.31		1.27		1.25		1.32		1.18		1.13		1.11

		Passive + ESG		0.46		0.47		0.62		0.40		0.35		0.32		0.31		0.28

		Active + ESG		1.41		1.42		1.38		1.39		1.52		1.38		1.33		1.32



		GLOBAL LARGE CAP BLEND EQUITY

		Average ALL FUNDS		1.40		1.35		1.30		1.27		1.24		1.21		1.18		1.15

		PASSIVE ONLY		0.30		0.31		0.31		0.29		0.29		0.28		0.28		0.27

		ACTIVE ONLY		1.56		1.50		1.47		1.44		1.41		1.38		1.33		1.32

		Average ESG FUNDS		1.28		1.17		1.11		1.08		1.01		0.97		0.93		0.91

		Passive + ESG		0.31		0.31		0.31		0.29		0.26		0.24		0.23		0.23

		Active + ESG		1.43		1.32		1.28		1.25		1.22		1.17		1.11		1.11

		EUR DIVERSIFIED BOND

		Average ALL FUNDS		0.80		0.80		0.80		0.76		0.73		0.75		0.74		0.73

		PASSIVE ONLY		0.12		0.12		0.13		0.12		0.13		0.15		0.14		0.14

		ACTIVE ONLY		0.84		0.84		0.86		0.84		0.83		0.83		0.83		0.84

		Average ESG FUNDS		0.74		0.71		0.70		0.70		0.66		0.64		0.63		0.63

		Passive + ESG		0.25		0.25		0.22		0.22		0.20		0.21		0.20		0.19

		Active + ESG		0.74		0.72		0.71		0.71		0.67		0.66		0.65		0.65

		EUR MODERATE ALLOCATION

		Average ALL FUNDS		1.53		1.56		1.58		1.58		1.58		1.59		1.54		1.55

		Average ESG FUNDS		1.35		1.27		1.34		1.28		1.26		1.18		1.22		1.25



Eurozone Large Cap Equity



Average ALL FUNDS	2016-12	2017-12	2018-12	2019-12	2020-12	2021-12	2022-12	2023-12	1.2676599444444439	1.258536631299735	1.2245635768261971	1.2396068421052628	1.2467884186046512	1.2095736542669582	1.1620132976445401	1.1398801070663813	PASSIVE ONLY	2016-12	2017-12	2018-12	2019-12	2020-12	2021-12	2022-12	2023-12	0.42252430555555553	0.42189256756756749	0.46693950000000006	0.39786465116279046	0.36625141304347808	0.36060364583333321	0.34771424242424243	0.33558446601941738	ACTIVE ONLY	2016-12	2017-12	2018-12	2019-12	2020-12	2021-12	2022-12	2023-12	1.4789438541666664	1.4628655445544554	1.4157620820189276	1.4576484939759031	1.4864612130177515	1.4353385318559553	1.3810774456521742	1.367469258241758	









Sheet4

						EUROZONE LARGE CAP EQUITY

								2016		2017		2018		2019		2020		2021		2022		2023

						Tous les fonds		1.27		1.26		1.22		1.24		1.25		1.21		1.16		1.14		-0.13		-10%

						Gestion Passive		0.42		0.42		0.47		0.40		0.37		0.36		0.35		0.34		-0.09		-21%

						Gestion Active		1.48		1.46		1.42		1.46		1.49		1.44		1.38		1.37		-0.11		-8%

						Fonds ESG		1.30		1.31		1.27		1.25		1.32		1.18		1.13		1.11		-0.19		-15%

						Gestion Passive ESG		0.46		0.47		0.62		0.40		0.35		0.32		0.31		0.28		-0.18		-39%

						Gestion Active ESG		1.41		1.42		1.38		1.39		1.52		1.38		1.33		1.32		-0.09		-6%

								1.06		1.04		0.95		1.06		1.12		1.07		1.03		1.03

								0.95		0.95		0.76		0.99		1.17		1.06		1.02		1.04

						Evolution des frais 2016 /2023

						Tous les fonds		-10%

						Gestion Passive		-21%

						Gestion Active		-8%

						Fonds ESG		-15%

						Gestion Passive ESG		-39%

						Gestion Active ESG		-6%



Eurozone Large Cap Equity



Tous les fonds	2016	2017	2018	2019	2020	2021	2022	2023	1.2676599444444439	1.258536631299735	1.2245635768261971	1.2396068421052628	1.2467884186046512	1.2095736542669582	1.1620132976445401	1.1398801070663813	Gestion Passive	2016	2017	2018	2019	2020	2021	2022	2023	0.42252430555555553	0.42189256756756749	0.46693950000000006	0.39786465116279046	0.36625141304347808	0.36060364583333321	0.34771424242424243	0.33558446601941738	Gestion Active	2016	2017	2018	2019	2020	2021	2022	2023	1.4789438541666664	1.4628655445544554	1.4157620820189276	1.45764	84939759031	1.4864612130177515	1.4353385318559553	1.3810774456521742	1.367469258241758	Fonds ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.3034080555555558	1.310278145695364	1.2729527922077917	1.2498625595238098	1.320341306818182	1.1825872916666671	1.134046089108911	1.1131224019607839	Gestion Passive ESG	2016	2017	2018	2019	2020	2021	2022	2023	0.46126750000000005	0.47131000000000001	0.61731523809523792	0.3977633333333333	0.34822966666666666	0.31885249999999998	0.30586710526315786	0.28252439024390241	Gestion Active ESG	2016	2017	2018	2019	2020	2021	2022	2023	1.4086756250000003	1.4238227067669174	1.3764745112781951	1.3918790972222221	1.520090273972603	1.3819107051282054	1.3259412195121953	1.3220458282208585	









Sheet3

		Categories		2016		2017		2018		2019		2020		2021		2022		2023

		Eurozone Large Cap Equity All Funds		1.27		1.26		1.22		1.24		1.25		1.21		1.16		1.14

		Eurozone Large Cap Equity Passive Only		0.42		0.42		0.47		0.40		0.37		0.36		0.35		0.34

		Eurozone Large Cap Equity Active only		1.48		1.46		1.42		1.46		1.49		1.44		1.38		1.37

		Global Large Cap Equity All funds		1.40		1.35		1.30		1.27		1.24		1.21		1.18		1.15

		Global Large Cap Equity Passive only		0.30		0.31		0.31		0.29		0.29		0.28		0.28		0.27

		Global Large Cap Equity Active only		1.56		1.50		1.47		1.44		1.41		1.38		1.33		1.32

		Euro Diversified Bonds All funds		0.80		0.80		0.80		0.76		0.73		0.75		0.74		0.73

		Euro Diversified Bonds Passive only		0.12		0.12		0.13		0.12		0.13		0.15		0.14		0.14

		Euro Diversified Bonds Active only		0.84		0.84		0.86		0.84		0.83		0.83		0.83		0.84

		Euro Moderate Allocation All funds		1.53		1.56		1.58		1.58		1.58		1.59		1.54		1.55



Evolution Moyenne des frais annuels 



Eurozone Large Cap Equity All Funds	2016	2017	2018	2019	2020	2021	2022	2023	1.2676599444444439	1.258536631299735	1.2245635768261971	1.2396068421052628	1.2467884186046512	1.2095736542669582	1.1620132976445401	1.1398801070663813	Eurozone Large Cap Equity Passive Only	2016	2017	2018	2019	2020	2021	2022	2023	0.42252430555555553	0.42189256756756749	0.46693950000000006	0.39786465116279046	0.36625141304347808	0.36060364583333321	0.34771424242424243	0.33558446601941738	Eurozone Large Cap Equity Active only	2016	2017	2018	2019	2020	2021	2022	2023	1.4789438541666664	1.4628655445544554	1.4157620820189276	1.4576484939759031	1.4864612130177515	1.4353385318559553	1.3810774456521742	1.367469258241758	Global Large Cap Equity All funds	2016	2017	2018	2019	2020	2021	2022	2023	1.401108486547084	1.3461746579476872	1.3036313657195242	1.2732396816326546	1.2422953954175917	1.2139537646293896	1.1751592147531251	1.1525869726902969	Global Large Cap Equity Passive only	2016	2017	2018	2019	2020	2021	2022	2023	0.30138999999999988	0.30912601562500003	0.31097019607843135	0.29387844827586207	0.28683519417475728	0.27711645021645021	0.28417155378486064	0.27236602230483287	Global Large Cap Equity Active only	2016	2017	2018	2019	2020	2021	2022	2023	1.5590167820512812	1.4994566743648969	1.465547313432837	1.435379410085635	1.4138950479511783	1.3795309793420054	1.3315493566433572	1.3156582093663918	Euro Diversified Bonds All funds	2016	2017	2018	2019	2020	2021	2022	2023	0.8	0.8	0.80449999999999999	0.76	0.72605999999999993	0.75	0.74	0.72499999999999998	Euro Diversified Bonds Passive only	2016	2017	2018	2019	2020	2021	2022	2023	0.1195	0.11647833333333334	0.12510571428571429	0.12355285714285714	0.12676500000000002	0.146034	0.14448999999999998	0.1430454545454545	Euro Diversified Bonds Active only	2016	2017	2018	2019	2020	2021	2022	2023	0.83939081632653145	0.84035178484107576	0.85935070921985757	0.84307332579185479	0.82708817982456106	0.82942943749999964	0.83307182364729482	0.83550558185404333	Euro Moderate Allocation All funds	2016	2017	2018	2019	2020	2021	2022	2023	1.5284386497890294	1.5577123437499998	1.5797220075757574	1.5841497397769517	1.583359293680298	1.59026273381295	1.5384329351535844	1.5496983561643836	
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Euro Moderate Allocation
Moyenne des frais hors coûts de transaction :

• Pas de gestion passive sur les catégories Allocation : 0,3% des encours seulement. 
• Les frais restent stables et élevés (1,55%).
• La gestion ESG est moins chère (20% des encours)

Tous les fonds 1,4%
Fonds ESG -7,6%

Evolution des frais 2016 /2023
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Retail Investment Strategy
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RIS favorise t’elle les investissements dans les sociétés européennes ? 

46% des encours des fonds actions 
sont investis en Europe hors UK

11-2023

Name Encours Totaux 
(Mds€)

% investis en Europe 
Ex UK

Encours investis en 
Europe (Mds€)

Global Equity Large Cap 1 711 77,00 1317,21
Europe Equity Large Cap 875 100,00 875,22
US Equity Large Cap Blend 670 0,00 0,00

Global Emerging Markets Equity 327 0,00 0,00
UK Equity Large Cap 237 0,00 0,00
Technology Sector Equity 173 9,00 15,56
Japan Equity 151 0,00 0,00
Asia ex-Japan Equity 146 0,00 0,00
Europe Equity Mid/Small Cap 144 74,00 106,46
US Equity Large Cap Growth 124 0,00 0,00
Global Equity Mid/Small Cap 91 16,00 14,62
Healthcare Sector Equity 84 17,60 14,73
Equity Miscellaneous 77 15,44 11,88
Greater China Equity 73 0,00 0,00
Real Estate Sector Equity 66 72,41 48,07
US Equity Large Cap Value 48 0,00 0,00
Energy Sector Equity 43 16,52 7,07
Infrastructure Sector Equity 30 19,51 5,83
India Equity 29 0,00 0,00
UK Equity Mid/Small Cap 29 0,00 0,00
US Equity Small Cap 24 0,00 0,00
Financials Sector Equity 22 41,65 9,26

Consumer Goods & Services Sector Equity 22 29,58 6,50
Asia Equity 19 0,00 0,00
US Equity Mid Cap 16 0,00 0,00
Precious Metals Sector Equity 16 0,10 0,02

Natural Resources Sector Equity 15 12,77 1,86
Latin America Equity 14 0,00 0,00
Utilities Sector Equity 8 7,61 0,62
Industrials Sector Equity 8 26,50 1,99
Canadian Equity Large Cap 5 0,00 0,00
Communications Sector Equity 3 16,67 0,46

Europe Emerging Markets Equity 3 0,00 0,00
Korea Equity 3 0,00 0,00

Australia & New Zealand Equity 2 0,00 0,00
Africa Equity 1 0,00 0,00

5 308 2 437  

Données estimées au 30 novembre 2023 à 
partir de la répartition géographique 
moyenne calculée pour chaque catégorie à 
partir des portefeuilles des fonds.

ETF et Fonds ouverts en Europe, catégories 
actions uniquement.
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RIS favorise t’elle les investissements dans les sociétés européennes ?
Focus sur les ETFs européens 24% des encours des 

ETFS actions sont 
investis en Europe hors 
UK

Données estimées au 31 
décembre 2023 à partir de la 
répartition géographique 
moyenne calculée pour 
chaque catégorie à partir des 
portefeuilles des fonds.

ETF en Europe, catégories 
actions uniquement.

Catégories Morningstar
Encours 
Totaux 
(Mds€)

 % investis 
en Europe 

Ex UK 

Encours 
investis en 

Europe 
(Mds€)

US Large-Cap Blend Equity 294 -            0
Global Large-Cap Blend Equity 210 21            43
Europe Large-Cap Blend Equity 71 100          71
Global Emerging Markets Equity 68 1              1
Other Equity 59 15            9
Eurozone Large-Cap Equity 51 100          51
Sector Equity Technology 35 9              3
Japan Large-Cap Equity 31 -            0
US Large-Cap Growth Equity 28 -            0
UK Large-Cap Equity 26 -            0
Switzerland Equity 20 100          20
Germany Equity 17 100          17
Sector Equity Healthcare 12 18            2
Global Equity Income 11 26            3
Sector Equity Financial Services 9 42            4
Asia ex-Japan Equity 7 -            0
US Small-Cap Equity 7 -            0
US Equity Income 7 -            0
Sector Equity Energy 7 17            1
Sector Equity Consumer Goods & Services 6 30            2
Global Large-Cap Value Equity 6 21            1
China Equity 5 -            0
Sector Equity Alternative Energy 5 34            2
India Equity 5 -            0
Nordic Equity 5 100          5
France Equity 5 100          5
Europe ex-UK Equity 5 100          5
Pacific ex-Japan Equity 4 -            0
Global Small/Mid-Cap Equity 4 15            1
Sector Equity Industrial Materials 4 27            1
China Equity - A Shares 4 -            0
Brazil Equity 4 -            0
Sector Equity Water 4 18            1
US Large-Cap Value Equity 4 -            0

Sector Equity Precious Metals 3 0              0
UK Mid-Cap Equity 3 -            0
Canada Equity 3 -            0
Switzerland Small/Mid-Cap Equity 3 100          3
Europe Large-Cap Value Equity 3 100          3
Germany Small/Mid-Cap Equity 3 100          3
Sector Equity Infrastructure 2 20            0
Global Large-Cap Growth Equity 2 17            0
Asia-Pacific ex-Japan Equity 2 1              0
Asia-Pacific Equity 2 0              0
US Mid-Cap Equity 2 -            0
Europe Equity Income 2 76            1
Sector Equity Communications 2 17            0
Europe Small-Cap Equity 1 73            1
Sector Equity Natural Resources 1 13            0
Korea Equity 1 -            0
Sector Equity Private Equity 1 4              0
Europe Large-Cap Growth Equity 1 79            1
Latin America Equity 1 -            0
UK Equity Income 1 -            0
Eurozone Flex-Cap Equity 1 100          1
Sector Equity Utilities 1 8              0
Sweden Equity 1 100          1
Eurozone Mid-Cap Equity 1 100          1
Eurozone Small-Cap Equity 1 100          1
Sector Equity Biotechnology 1 7              0
Islamic Global Equity 1 10            0
Italy Equity 1 100          1
Netherlands Equity 1 100          1
Australia & New Zealand Equity 1 -            0
Sector Equity Agriculture 1 31            0
Global Emerging Markets Small/Mid-Cap Equity 1 -            0
Europe Mid-Cap Equity 1 75            0
Europe Flex-Cap Equity 1 72            0

1 093 266
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