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The Roaring Twenties 

Editorial  

Flashback to the 1920s.  

It’s the start of a decade of economic prosperity, after the first World War and the 

worst pandemic in centuries. It’s a decade of cultural novelty and modernity, of 

technological innovations, of automobiles, airplanes, radio, and revolutionary 

home equipment, some of which we still use to this day. It’s a time lived by our 

ancestors, and known to us from history. It’s the decade defined as the ‘Roaring 

Twenties’. 

 

Flashback to 31 December 2019.  

We are one day away from the start of our twenties. The Wall Street Journal is 

wondering: “Will the ‘20s roar again?”.  

Investors experience stock markets at their peak since long, some even reaching 

all time highs. We stand at the brink of a technological revolution that will funda-

mentally transform our lives, with data exchange, automation, machine learning, 

artificial intelligence, and much more. While at the same time, we know that some 

important headwinds must be addressed and will impact our asset management 

industry: climate change, Brexit, and increasing geopolitical and democratic shifts.  

 

Present time, December 2022.  

We are closing our third year into our twenties, seven to go. How did we experi-

ence those 3 years? 

 

Foreword 

Dear readers, 

It’s this time of the year again: time to 

reflect on the past, and to look ahead into 

the future.  

2022 has been quite the year and was 

much unlike anyone expected it to be. We 

are experiencing important headwinds that 

impact our society today, but we are 

convinced that a strong asset management 

sector can be the perfect guide to help 

investors and customers through these 

uncertain times. You will read more about 

the challenges and opportunities in this 

Glance edition.  

It’s also the time of the year to take time 

for ourselves, our families and friends. 

Because those are without doubt the most 

important assets to be managed.  

We wish you an enjoyable end-of-year 

period and a happy 2023!  
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2020.  

A year defined by the worst pandemic in a century. Investors witnessed a market crash that 

recovered in the blink of an eye. It was also a year of technologic acceleration allowing us 

and many people all over the world to work from home. Meetings would never be the 

same again, and the presence of colleagues is now defined by the green shade of their 

digital availability status. 

2021.  

A year of transition. The pandemic lasted longer than we expected, but vaccination 

gradually opened up our lives again. It also inflicted wounds on our society. Being in a 

permanent crisis management mode was often polarizing, it deepened inequalities, and 

further challenged our democracy. It also changed our way of appreciating life, redefining 

our work-life balance, and increasing our attention for a more sustainable society.  

2022.  

We entered the year, as in going back to normal. The year of making digital innovation 

happen and of accelerating sustainability. The asset management sector went the extra 

mile to contribute to the EU Green Deal and to play its crucial role in sustainable finance.  

But then 24 February happened… the Russian invasion of Ukraine. Last summer we wrote 

that we hoped this war would end as soon as possible. Unfortunately, this is long overdue, 

and people are still suffering to this day.  

Volatile markets also trigger many questions. However, fear is a bad counsellor.   

For many, investing often goes hand in hand with emotions. Especially when faced with unprecedented circumstances, one needs to stay 

calm and focused, and approach the matter rationally. We see an important role for our industry to keep educating our clients, both new 

joiners as experienced investors. 

The asset management sector has been around for long. In the last 25 years only, we have had to face several crises: the dotcom bubble, 

the financial crisis, the sovereign-debt crisis, the covid-pandemic… We believe that a professional and stable asset management sector 

can be the perfect guide to help investors and customers through these challenging times. Our members have a longstanding experience 

with investing in difficult markets, and have the proper organization to exclude emotion to a maximum extent.  

 

Looking ahead, 2023 is on its way.  

We have no crystal ball. No one does. We are heading into the new year with uncertainty 

about geopolitics, macro-economics, implications on government budgets, climate change... As 

all market participants, we will need to be prepared for different scenarios and be flexible to 

adapt.  

On a more technical level, 2023 is also the year of more information for investors. Starting 

January 1st, the new PRIIPS Key Information Document for investment funds will be provided, 

and investors will need to be guided through ESG with a more granular SFDR reporting.  

Remember that saying with the forest and those trees? Education remains key if we want to 

help investors build and protect their future.  

It needs no further explanation: 2023 will be another eventful year. 

                 *** 

The Cambridge Dictionary defines “to roar” as “to make a long, loud, deep sound”. It can be used as in “she roared with laughter”. It can 

also be used as in “the monster roared and gnashed its teeth”.  

                 *** 

Picture by Andrik Langfield—source: Unsplash.com 

Picture by Daniel Lerman—source: Unsplash.com 

https://dictionary.cambridge.org/dictionary/english/roar?q=to+roar
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Current Topics 

1. Sector Figures 

2022 demonstrated once again the fact that geopolitical and macro-economic out-

comes heavily influence financial markets and are hard to predict. 

 

As was the case with most financial markets, the fund industry could neither escape 

the detrimental impact of geopolitical tensions, commodity supply chain issues, 

exceptionally high inflation, and increasing interest rates. This cocktail, following an era 

of monetary stimulus with extremely low to negative interest rates, has had an adverse 

impact on economic growth and stock markets, but also on the valuation of bonds.  
 

In normal circumstances, movements of bonds and equities are negatively correlated. If one of either type of financial instrument records 

negative values, the other type usually records gains, dampening the overall effect (one of the reasons why bonds are considered more 

defensive assets). However we now found ourselves in an exceptional situation of positive correlation between equities and bonds.  

 

Q2 figures of the funds market in Belgium showed a decline of 8.5% compared to end Q1, whereas Q3 figures showed a further, albeit 

slowing, decline of 2.1%. Per 30 September, this market still represented a solid 236 bn EUR (compared to 275 bn EUR per end 2021). 

Most of the decline could be attributed to a decline of the value of the underlying instruments, as we saw net inflows in funds during the 

first 3 quarters of this year. This demonstrates the belief of investors in funds as an important and reliable investment vehicle over time.  

 

Preliminary indications (evolutions October & November) for the fourth quarter of 2022 point to a slight recovery in the net assets of the 

Belgian fund sector as a result of a stock market rally during year-end, although the last weeks of December could throw a spanner in the 

works following the Fed and ECB announcements to keep raising interest rates. Of course, it remains important to keep in mind, as an 

investor, that declines only translate into effective capital losses once one proceeds to sell their funds. 
 

More details on the quarterly figures can be found on our website.  

2. Sustainable Finance 

Sustainability Preferences 

Since 2 August, asset managers, banks, insurers or brokers have to take an investor’s sustainability preferences into account, when giving 

advice on the investment portfolio or when managing a discretionary portfolio management mandate. This will occur as part of the 

already existing suitability assessment.  

The assessment of suitability is one of the most important requirements for investor protection in the MiFID and IDD framework. With 

the new requirements, those firms will now need to help clients understand the concept of sustainability preferences and explain the 

difference between products with and without sustainability features in a clear manner and avoiding technical language. 

Picture by jeshoots.com – source: Unsplash.com 

Picture by Appolinary Kalashnikova – source: Unsplash.com 

https://www.beama.be/fr/trimestrielles/
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Firms will also need to collect information from clients on their preferences in relation to the different types of sustainable investment 

products and to what extent they want to invest in these products.  

Once the firm has identified a range of suitable products for clients in accordance 

with the criteria of knowledge and experience, financial situation and other 

investment objectives, the firm shall identify the product(s) that fulfill(s) the 

client’s sustainability preferences. 

 

It goes without saying that this process provides a significant opportunity to 

interact with clients, and to contribute to an increasing need of investor educa-

tion. We believe that our sector has an important role to play in terms of 

educating our clients and (potential) investors. In this context, Febelfin & 

Assuralia have drafted a brochure explaining the key elements of this new 

requirement. It can be found on our BEAMA-website in Dutch and French. 

Sustainability related disclosures (SFDR) as of 1 January 2023 

On 1 January 2023, the so-called Level 2 Regulatory Technical Standards (RTS) of the Sustainable Finance Disclosure Regulation (SFDR) will 

enter into effect.  

 

SFDR is a pillar of the EU sustainable finance agenda, and aims to increase the 

transparency by financial market participants to investors and contribute to 

the objective of fighting greenwashing.  

It lays down sustainability disclosure obligations on the environmental and 

social impact of investment decisions, and defines requirements on how to 

present the characteristics of green investment products. 

As of 1 January, with the entry into effect of the RTS, investors will receive 

detailed information on the extent to which the asset manager/funds are 

investing from a sustainability perspective. This mainly concerns information 

that provides further clarification on the distinction between the so-called 

article 6 (no specific sustainability features), article 8 (promoting sustainability) 

or article 9 (sustainability as an objective) products.  

 

Such information will be presented prior to the investor investment decision, and is as such considered of a pre-contractual nature. 

The road to the implementation of these RTS can be called bumpy, to say the least. The asset management industry has been navigating 

in a landscape of late and ever evolving regulatory texts, and voiced important concerns regarding interpretation issues and implementa-

tion challenges while being faced with strict target dates. 

 

Against the backdrop of the energy crisis and geopolitical 

tensions, additional texts were issued regarding the transparency 

on fossil gas and nuclear energy.  

And it neither helps, for example, that questions asked by ESMA 

to the European Commission remained unanswered at the time 

of writing of this newsletter.  

Nevertheless, asset managers worked hard and dutifully through-

out the year to contribute to the realization of the EU Green Deal, 

by determining a proper sustainable investing policy, by putting 

operational processes in place, and by preparing for the transpar-

ency requirements under SFDR.  

Picture by Bud Helisson – source: Unsplash.com 

Picture by Vlad Hilitanu – source: Unsplash.com 

https://www.beama.be/duurzaamheidsvoorkeuren/
https://www.beama.be/fr/preferences-en-matiere-de-durabilite/
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As an industry, we therefore warmly welcome the 

adoption of the Corporate Sustainability Reporting 

Directive (CSRD) by the Council of the EU on 28 Novem-

ber, after the European Parliament earlier that month  

(and published in the EU Official Journal very recently).  

 

This Directive requires corporations to report on 

relevant, comparable, reliable and public ESG metrics of 

the companies’ activities and financial risks. It is a crucial 

element for asset managers to incorporate in their 

sustainable investing processes. From the start, the need 

for reliable ESG data has been one of the key aspects in 

order to properly manage the risks related to green-

washing.  

 

Unfortunately, although the CSRD has now been published, these corporate reports will not be available soon, but will only be issued 

progressively between 2025 and 2029. In the meantime, this leaves the asset management sector with picking up the available ESG data 

pieces, and making the best of it.  

 

As an industry, the asset management companies are well aware that sustainable investing is a hot debate, but it requires a lot of 

nuance and cannot be simply reduced to being green or not.  

Picture by Luke Chesser – source: Unsplash.com 

Recent ESA initiatives 

 

 

 

 

 

 

 

 

 

On 15 November, the ESAs have launched a Call for Evidence to seek input on potential greenwashing practices in the whole EU financial 

sector, including banking, insurance and financial markets, and which may be relevant to various segments of the sustainable investment 

value chain and of the financial product lifecycle. Respondents are invited to contribute by 10 January 2023. 

On 18 November, ESMA launched a Consultation on Guidelines on funds’ names using ESG or sustainability-related terms. This topic has 

caused much confusion and uncertainty in the recent months amongst asset managers as to what funds’ names can be used in the 

context of ESG and sustainability, also due to diverging opinions amongst European regulators. The consultation runs until 20 February 

2023.  

https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32022L2464&from=EN
https://www.esma.europa.eu/press-news/consultations/esas-call-evidence-greenwashing
https://www.esma.europa.eu/press-news/consultations/consultation-guidelines-funds%E2%80%99-names-using-esg-or-sustainability-related
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3. PRIIPS — Key Information Document (KID) 

As of 1 January 2023 retail investors in investment funds should receive the PRIIPS-Key Information Document (PRIIPS-KID) before 

investing. This should allow them to make an informed decision in due time.  

 

The PRIIPS regulation is broad and also targets other products besides invest-

ment funds, such as, for example, insurance products with an investment 

component or structured products.  

Although the PRIIPS regulations have been in place since 2018, investment 

funds were exempted until 2023. Until then, investors received the Key 

Investor Information Document (KIID, with 2 i's), which originated in the UCITS 

IV legislation. The PRIIPS-KID thus comes to replace the KIID.  

Basically, the KIID and PRIIPS-KID have the same objective, which is to provide 

key information about the investment fund in an understandable, concise and 

non-misleading manner, and this via a standardized template to enable mutual 

comparison. Both are also considered pre-contractual information.   

 

The major differences can be summed up as follows: 

 While the KIID could not exceed a maximum of 2 pages, the PRIIPS-KID allows up to 3 pages; 

 Unlike the KIID, the PRIIPS-KID requires disclosure of a Recommended Holding Period (RHP).  

 The KIID presented the past performance of the fund (up to 10 years back), while the PRIIPS-KID contains forward looking 

performance scenarios, the calculation of which is based on historical data and taking into account different economic 

conditions (stress situation, unfavorable situation, moderate situation and favorable situation). These should also be 

assessed over different periods.  

 Both documents present the risks on a numerical scale of 1 to 7, but use a different underlying methodology: while the KIID 

relied on past volatility, the PRIIPS-KID takes into account a combination of market and credit risk. This difference in method-

ology may mean that the risk score for the same fund may be higher/lower with the PRIIPS-KID than is currently the case 

with the KIID, even though no changes occurred within the fund itself; 

 In terms of costs, the KIID already took into account one-time, recurring and incidental costs. The PRIIPS-KID restates those 

costs in the "What are the costs?" section, but also considers, for example, (underlying) transaction costs. Costs in the PRIIPS

-KID should not only be shown in % (as in the KIID), but also in absolute values.  

 

BEAMA and the FSMA discussed the modalities for 

provision of the PRIIPS-KID to the regulator, so as to 

enable the sector to organize accordingly.  

Provided that the PRIIPS-KID concerns pre-contractual 

information for the retail investor, the FSMA will see to it 

that it complies with the PRIIPS Regulation and that it 

remains consistent with other fund documentation such as 

the prospectus and marketing materials. 

 

Picture by Aaron Burden – source: Unsplash.com 
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4. Marketing Materials 

Until recently, the marketing materials that are intended for non-

professional investors in connection with publicly offered investment funds 

were subject to the requirements of the so-called “Transversal Royal 

Decree” of 25 April 2014. 

With the arrival of the European Cross-Border Fund Distribution Regulation 

and the related ESMA Guidelines, the legal framework has changed on a 

European level, and therefore necessitated a review of the Belgian legal 

framework.  

The overall aim of the FSMA with this review was to keep existing princi-

ples and industry practices in place, while seeking compliance with the 

Cross-Border Fund Distribution Regulation requirements at the same time.  

As a consequence, on 12 December a new Royal Decree was published in this respect. This Royal Decree mainly aims to incorporate the 

marketing rules directly into the UCITS and AIF legislation for publicly offered investment funds. In order to provide the asset manage-

ment sector with guidance following these changes, the FSMA also published a Q&A in this respect.  

BEAMA and its members appreciated the opportunity to discuss these drafts with the FSMA, prior to the publication of the Royal Decree 

and Q&A. In general, notwithstanding some new minor specificities, the overall existing rules and good practices remain in place and 

therefore do not significantly impact the existing ex ante approval process.  

Picture by Campaign Creators – source: Unsplash.com 

5. FSMA Topics of attention 

Closet Indexing 

On 23 June, the FSMA communicated about its developments to combat so-called 

“Closet Indexing”.   

 

Closet Indexing refers to the practice of promoting an investment fund as actively 

managed, whereas in fact the fund closely tracks a benchmark index.  The FSMA 

developed, with its Data Analytics Expertise Centre, a methodology to detect 

potential Closet Indexers. This methodology can be applied to all funds, whatever 

their investment policy (equity, bonds or mixed).  

This methodology was applied to the Belgian public investment fund market. The 

quantitative analysis revealed a number of potential Closet Indexers. The subse-

quent qualitative analyses showed that these were not in fact Closet Indexers.  

 

At the end of the analysis, no Closet Indexer had been identified, which is good news for investors. For 4 specific funds, the FSMA 

reached out to the fund manufacturers to ensure sufficient transparency vis-à-vis investors regarding the management of the funds with 

reference to an index.  The FSMA advised for continuing vigilance in this respect and announced that analyses of this type will therefore 

be conducted on a regular basis. 

 

Liquidity Risk Management — Common Supervisory Action  

In 2020, ESMA conducted a Common Supervisory Action concerning the monitoring of liquidity risk management by European managers 

of public funds. For this supervisory action, the Belgian regulatory FSMA investigated liquidity risk management in Belgian public UCITS 

and AIF.  

ESMA presented its results in March 2021.  

In addition, the FSMA recently highlighted some specific findings for the Belgian market, shared best practices and formulated some 

recommendations for liquidity risk management. To this end, the FSMA provided BEAMA as an industry association with the results of 

this supervisory action. We have shared the findings, best practices and recommendations with our members managing Belgian public 

funds.  

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32019R1156
https://www.esma.europa.eu/sites/default/files/library/esma34-45-1272_guidelines_on_marketing_communications.pdf
https://www.ejustice.just.fgov.be/mopdf/2022/12/12_2.pdf#page=56
https://www.fsma.be/sites/default/files/legacy/sitecore/media%20library/Files/fsmafiles/wetgeving/kb_ar/rd_12-11-2012.pdf
https://www.fsma.be/sites/default/files/legacy/rd_25-02-2017.pdf
https://www.fsma.be/fr/news/qas-concernant-les-communications-publicitaires-relatives-des-opc
https://www.fsma.be/en/news/combating-closet-indexing-new-approach-developed-fsma
https://www.esma.europa.eu/sites/default/files/library/esma_34-43-880-_public_statement_-_2020_csa_ucits_liquidity_risks_management.pdf
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20 Projects for the Future 

On 4 October, on the occasion of the annual World 

Investor Week and the 20th anniversary of the 

Financial Supervision Law, the FSMA has launched its 

“20 projects for the future“.  

 

The projects have been selected based on the 

experience gained by the FSMA in its various areas of 

supervision, and are intended to encourage debate 

on the issues addressed. The projects cover seven 

topical matters, certain of which may impact the 

asset management sector as well. The common 

thread that runs through these projects is to provide 

even more far-reaching protection of financial 

consumers and shareholders. 

 

BEAMA warmly welcomes this initiative and will enter into dialogue with the FSMA on the asset management related topics.  

6. Retail Investment Strategy 

As part of its 2020 Capital Markets Union action plan, the European Commission is working on a Retail Investment Strategy (RIS), which 

aims to promote more transparency, simplicity, fairness and cost-efficiency for retail investment products across the internal market.  

 

BEAMA supports a retail investment strategy that gives 

citizens the necessary tools and the confidence to put their 

savings to work by investing in capital markets.   

In this context, the Commission has been working on pro-

posals such as the "Value for Money" concept. At the time of 

writing, these proposals are still in discussion phase with 

various stakeholders, which BEAMA is closely following.  

With the "Value for Money" concept, the European Commis-

sion is looking for a way to provide retail investors with better 

returns and easier access to cost-efficient products, especially 

in times of higher inflation and cost of living.  

 

As an industry, we believe it is important to not solely focus on quantitative aspects (such as costs), but also to take into account the 

qualitative aspects that generate value for investors, such as access to financial advice, financial literacy and customer-friendly infor-

mation and transparency.  

BEAMA will continue to follow-up the developments regarding this topic.  

Picture by Micheile dot com – source: Unsplash.com 

https://www.fsma.be/en/news/fsma-launches-20-projects-future
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7. Investor Education 

In our previous edition of Glance, we have already shed light on 

the importance of financial literacy and investor education.  

During the week of 3 October, the annual IOSCO World Investor 

Week took place. During that week we highlighted – via our 

LinkedIn-page – some key messages and initiatives taken by 

BEAMA and Febelfin to further enhance investor education. 

We also highlighted the importance of starting early with 

pension saving during the European Retirement Week of 28 

November. 

A recent Febelfin-survey shows that Belgians tend to overrate 

their financial literacy, and that 63% say they do not know 

enough or anything about investing or investment products. It 

also shows that young people (16 to 30 years) are primarily 

interested in information on investing. On the positive side, young people say they are hugely open to receiving information on issues 

about which they are less knowledgeable.  

The financial sector has long been committed to financial education and believes it is essential that sufficient room is created in the 

training path of young people for this purpose.  

Therefore, BEAMA and Febelfin wish to continue supporting all stakeholders by developing informative content and educational materi-

als.  

In this context, we gladly refer to our website where you can find information, such 

as : 

 a Brochure with 5 tips on investing for a better future (in Dutch and 

French); 

 a video on the basics of collective investment funds (in Dutch and French); 

 a reference to a website dedicated to investing: Club Beleg / Club Invest;  

 a reference to a website dedicated to youngsters and how to manage their 

money affairs (in Dutch and French); 

 information on pension saving in light of the current market environments; 

 a Lexicon of financial terms frequently used in the asset management 

sector.  

 

Picture by Kimberly Farmer—source: Unsplash.com 

https://www.worldinvestorweek.org/
https://www.worldinvestorweek.org/
https://www.linkedin.com/company/beama-belgian-asset-managers-association
https://www.linkedin.com/posts/beama-belgian-asset-managers-association_europeanretirementweek-assetmanagement-livingstandards-activity-7004385011474796545-0uzE?utm_source=share&utm_medium=member_desktop
https://www.febelfin.be/en/we-overrate-our-financial-literacy
https://www.beama.be/fr/education-financiere
https://www.beama.be/wp-content/uploads/2022/06/Beleggen-Brochure.pdf
https://www.beama.be/wp-content/uploads/2022/06/Investir-Brochure.pdf
https://www.youtube.com/watch?v=x4GTfHkxC3Y&feature=youtu.be
https://www.youtube.com/watch?v=6ywvjmMpqbw
https://clubbeleg.be
https://clubinvest.be
https://mijngeldenik.be
https://financesetmoi.be
https://www.beama.be/pensioensparen/
https://www.beama.be/fr/lexique/
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About BEAMA 

1. New: “Fund Finder”, the NAV Database 

As you probably know, the website of BEAMA has been accepted by the FSMA as a platform to publish the Net Asset Values of collective 

investment funds commercialized in Belgium (in addition, BEAMA also publishes the legally required Publications of funds of certain of its 

members).  

Many of our members publish their funds’ NAVs on our website. Members can deliver their data to BEAMA either in the form of a csv-file 

or a pdf-file. We then process and publish a single pdf-document on our website, which contains the complete overview of the most 

recent NAVs, organized per promotor (in Dutch/in French).  

As such pdf-file is not very user-friendly, BEAMA has been working on a database (“ICB Wijzer” / “Guide OPC”) which we are happy to 

announce is live as of now.  

This database allows to perform specific searches for NAVs based on the name of the (sub-)funds and shareclasses, their ISIN code, the 

promotor or the investment type. In addition, searches can now also be performed retroactively, allowing to consult the historical NAV 

of a date in the past, and not only the most recent NAV. 

It should be noted that the database currently covers about 50% of all NAVs communicated to BEAMA. This is due to the fact that only 

the NAVs that have been delivered via a csv-file can be included. Data delivered via pdf-file are not incorporated in this database. We 

therefore warmly encourage our members to deliver NAV-data in a csv-file so as to increase the scope of this database. Do not hesitate 

to contact BEAMA in case of questions. 

Of course, the existing single pdf-document with full overview of the most recent NAVs will continue to remain available on our website 

as well. 

The Fund Finder database can be consulted on our website : Dutch version / French version.  

 

https://permafiles.beama.be/NAVpub_nl.pdf
https://permafiles.beama.be/NAVpub_fr.pdf
https://www.beama.be/netto-inventariswaarden/
https://www.beama.be/fr/valeurs-nettes-dinventaire/


11 

 

BEAMA vzw|asbl, the Belgian Asset Managers Association 

No 34 — Winter 2022 

glance@beama 

2. BEAMA in public 

As a spokesperson for the asset management sector in Belgium, BEAMA also appears in public on different occasions. Below, we highlight 

some recent appearances. 

BEAMA Press Conference — 27 October 2022 

On 27 October, BEAMA convened a press conference, against 

the backdrop of the Q2 figures of the Belgian market, given the 

volatile markets this year and often alarming headlines in the 

press.  

Our President, Johan Lema, and Director General, Marc Van de 

Gucht, addressed the press in order to put the current macro-

economics in perspective, and to provide some insights on how 

the asset management sector can play an important role to 

guide investors. They also highlighted the value of pension 

savings funds (see article in Dutch and French) and our recent 

initiatives on investor education. 

 

Following this press conference, various articles ap-

peared in the press: 

 28/10/2022: L’Echo 

 28/10/2022: De Tijd 

 28/10/2022: Grenz Echo 

 28/10/2022: Investment Officer 

 03/11/2022: Trends 

 10/11/2022: Tendances 

 

 

 

Presentation of the industry and the fundamentals of Asset Management — 15 November 2022 

On 15 November, our colleague Jeroen Somers was invited by KPMG Advisory to give a presen-

tation to their Regulatory team on the Belgian Asset Management industry and the role of 

BEAMA, and to dive into the fundamentals of Collective Investment Funds.  

This very interactive session sparked interesting discussions on investing, the role of asset 

managers in financial markets, and the surrounding regulatory framework. 

Picture by Michal Czyz – source: Unsplash.com 

https://www.beama.be/wp-content/uploads/2022/10/Persbericht-Financi%C3%ABle-markten-anno-2022-en-hun-impact-op-pensioenspaarfondsen.pdf
https://www.beama.be/wp-content/uploads/2022/10/Communiqu%C3%A9-de-presse-%E2%80%93-Les-march%C3%A9s-financiers-en-2022-et-leur-impact-sur-les-fonds-d%E2%80%99%C3%A9pargne-pension.pdf
https://www.lecho.be/les-marches/actu/general/vers-la-pire-annee-depuis-2008-pour-les-fonds-belges/10423661.html
https://www.tijd.be/markten-live/fondsen/algemeen/pensioenspaarfondsen-op-weg-naar-slechtste-jaar-sinds-2008/10423671.html
https://www.grenzecho.net/81496/artikel/2022-10-31/gehorig-schlechtes-jahr-fur-rentensparer
https://www.investmentofficer.be/nl/nieuws/belgische-fondsenmarkt-valt-85-terug-q2?utm_source=Investment%20Officer%20Belgium%20-%20News&utm_medium=email&utm_campaign=c0a637f477-%E2%80%98Ambitieuze%20doelstellingen%20voor%20Fund%20Channel%E2%80%99%20Metr&ut
https://trends.knack.be/economie/magazine/2022-is-een-bar-slecht-jaar-voor-pensioenspaarders/article-normal-1911287.html
https://moneytalk.levif.be/finance-et-bourse/investir/mauvaise-annee-pour-les-contrats-d-epargne-pension/article-normal-1605485.html?cookie_check=1670317226


12 

 

BEAMA vzw|asbl, the Belgian Asset Managers Association 

No 34 — Winter 2022 

glance@beama 

Abilways Conference on Investment Products & Services — 17 November 2022 

On 17 November, our Director-General, Marc Van de Gucht, had the pleasure to speak about 

funds and investing on the Abilways conference on Investment Products & Services.  

In front of an interactive audience, he addressed the recent news, trends and developments in 

the industry, and the challenges that lay ahead of us.  

 

EFAMA Investment Management Forum — 17 & 18 November 2022 

After a two years draught due to covid restrictions, EFAMA held its annual Investment Man-

agement Forum again on 17 and 18 November. In the meantime, this Forum has developed 

into EFAMA’s flagship event, bringing together industry leaders, investors and policymakers to 

discuss topics of common interest and importance. 

BEAMA, together with many representatives from the European and Belgian asset manage-

ment industry, was present to follow the interesting keynote speeches and panel discussions. It 

was also an excellent opportunity to meet our fellow colleagues and members in a physical and 

informal setting! More information can be found on EFAMA’s website or LinkedIn-page.  

3. Going into 2023 

To celebrate and to kick-off the new year, we will organize a 

drink for our Members in the BEAMA-offices soon. 

Keep an eye on your mailbox for the upcoming invitation ... 

We are looking forward to seeing each of you and to catch up 

again! 

 

In the meantime, we wish you a Merry Christmas and a happy 

& healthy 2023! 

Picture by Moritz Knöringer—Source: Unsplash.com 

Interview Trends/Tendances — 30 November 2022 

On 30 November, an interview with BEAMA’s Director-General Marc Van de Gucht 

appeared in “Gestion de Patrimoine”, a special annex to the Trends/Tendances 

magazine. 

https://www.efama.org
https://www.linkedin.com/company/efama/
https://fr.planet-business.be/gestion-de-patrimoine/baisse-des-marches-il-faut-raison-garder/?utm_source=marc+van+de+gucht&utm_medium=Social
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Regulatory Overview (selection of key initiatives related to the asset management industry) 

Europe 

Guidelines, reports and Q&A 

 02 -06-2022 — ESA clarifications on key areas of the SFDR Disclosures RTS 

 24-06-2022 — Commission Delegated Regulation postponing application date of certain PRIIPS-related disclosures 

 06-07-2022 — European Parliament does not object to the Taxonomy Delegated Act to include specific nuclear and gas activities in the list 

of environmentally sustainable economic activities covered by the EU Taxonomy 

 25-07-2022 — Publication of EC Delegated Regulation regarding SFDR RTS  

 28-07-2022 — ESA Report on the voluntary disclosure of Principal Adverse Impact under SFDR  

 13-09-2022 — ESA issued a list of SFDR queries to the European Commission requiring further interpretation 

 23-09-2022 — ESMA Guidelines on MiFID Suitability requirements, incorporating sustainability aspects 

 31-10-2022 — European Commission updated the RTS incorporating disclosures on gas and nuclear related  activities under SFDR 

 14-11-2022 — ESA published its Q&A on the PRIIPS KID 

 16-11-2022 — ESA Call for Evidence on Greenwashing 

 17-11-2022 — ESA published its Q&A on the SFDR Delegated Regulation 2022/1288 

 18-11-2022 — ESMA Consultation on Guidelines on funds’ names using ESG or sustainability-related terms 

 25-11-2022 — ESMA updated its Q&A on Central Securities Depositories Regulation (CSDR) 

 28-11-2022 — Adoption by the Council of the EU of the Digital Operational Resilience Act (DORA) 

 30-11-2022 — ESMA updated its Guidelines on Stress Tests under the Money Market Funds Regulation 

 16-12-2022 — Publication in the EU Official Journal of the Corporate Sustainability Reporting Directive (CSRD) 

 

Belgium 

Legislation  

 15-07-2022 — Royal Decree of 5 July 2022 modifying the AR/CIR92 regarding withholding tax for ELTIF  

 19-07-2022 — Law of 5 July 2022 laying down various provisions (including incorporation of the PRIIPS KID requirements)  

 05-09-2022 — Law  of 20 July 2022 transposing the Investment Firms Directive (EU) 2019/2034 

 12-12-2022 — Royal Decree of 5 December 2022 on the new marketing rules for UCI, and other various provisions 

 12-12-2022 — Royal Decree of 5 December 2022 on incorporating sustainability factors in Product Governance (MiFID) 

 

FSMA Communications  

 15-06-2022 — Updated Communication FSMA_2020_12 concerning the annual AMLCO report (NL / FR) 

 25-11-2022 — Communication FSMA_2022_25 on the qualification of crypto-assets (NL / FR) 

 29-11-2022 — Updated Communication FSMA_2022_18 on the technical modalities to provide the PRIIPS-KID, marketing materials and 
the SFDR Prospectus annex (NL / FR) 

 06-12-2022 — Communication FSMA_2022_28 adopting the ESA Guidelines on AML Governance (NL / FR) 

 12-12-2022 — Communication FSMA-2022-29 incorporating various Q&A on the new marketing material rules for UCI (NL / FR)  

https://www.esma.europa.eu/press-news/esma-news/esas-provide-clarifications-key-areas-rts-under-sfdr
https://commission.europa.eu/publications/commission-publishes-delegated-regulation-postpones-application-date-certain-priips-related_en
https://www.europarl.europa.eu/news/en/press-room/20220701IPR34365/taxonomy-meps-do-not-object-to-inclusion-of-gas-and-nuclear-activities
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=OJ:L:2022:196:FULL
https://www.esma.europa.eu/press-news/esma-news/esas-issue-report-extent-voluntary-disclosure-principal-adverse-impact-under
https://www.esma.europa.eu/file/125143/download?token=bKuBocPy
https://www.esma.europa.eu/sites/default/files/library/esma35-43-3172_final_report_on_mifid_ii_guidelines_on_suitability.pdf
https://finance.ec.europa.eu/sustainable-finance/disclosures/sustainability-related-disclosure-financial-services-sector_en
https://www.esma.europa.eu/sites/default/files/library/jc_2022_64_letter_notifying_of_delay_in_sfdr_mandate.pdf
https://www.esma.europa.eu/sites/default/files/library/esas_call_for_evidence_on_greenwashing.pdf
https://www.esma.europa.eu/file/125596/download?token=01rj5K2c
https://www.esma.europa.eu/sites/default/files/library/esma34-472-373_guidelines_on_funds_names.pdf
https://www.esma.europa.eu/sites/default/files/library/esma70-708036281-2_csdr_qas.pdf
https://www.consilium.europa.eu/en/press/press-releases/2022/11/28/digital-finance-council-adopts-digital-operational-resilience-act/
https://www.esma.europa.eu/sites/default/files/library/esma50-164-6583_final_report_guidelines_on_mmf_stress_tests.pdf
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32022L2464&from=EN
https://www.ejustice.just.fgov.be/cgi/article_body.pl?language=fr&pub_date=2022-07-15&caller=summary&numac=2022032741
https://www.ejustice.just.fgov.be/eli/wet/2022/07/05/2022032713/justel
https://www.ejustice.just.fgov.be/mopdf/2022/09/05_1.pdf#page=23
https://www.ejustice.just.fgov.be/mopdf/2022/12/12_2.pdf#page=56
https://www.ejustice.just.fgov.be/mopdf/2022/12/12_2.pdf#page=49
https://www.fsma.be/sites/default/files/legacy/content/NL/circ/2020/fsma_2020_12_nl.pdf
https://www.fsma.be/sites/default/files/legacy/content/FR/circ/2020/fsma_2020_12_fr.pdf
https://www.fsma.be/sites/default/files/media/files/2022-11/fsma_2022_25_nl.pdf
https://www.fsma.be/sites/default/files/media/files/2022-11/fsma_2022_25_fr.pdf
https://www.fsma.be/sites/default/files/media/files/2022-05/fsma_2022_18_nl.pdf
https://www.fsma.be/sites/default/files/media/files/2022-05/fsma_2022_18_fr.pdf
https://www.fsma.be/sites/default/files/media/files/2022-12/fsma_2022_28_nl.pdf
https://www.fsma.be/sites/default/files/media/files/2022-12/fsma_2022_28_fr.pdf
https://www.fsma.be/sites/default/files/media/files/2022-12/fsma_2022_29_nl.pdf
https://www.fsma.be/sites/default/files/media/files/2022-12/fsma_2022_29_fr.pdf
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Discover BEAMA  

Do you want to find out more about Asset Management?  

 

Go and have a look at our website and get 

to know the ins & outs of the Belgian asset 

management sector, its statistics, fund in-

formation, investor education, and much 

more.  

 
 
 
 
 
 
 

 
 
Do you want to know more about BEAMA?  

 

Read our Brochure and discover 

our mission, our focus areas and 

our governance. 

 

 

 

Do you consider becoming a Member but you seek more information?  

 

 

Read our Membership Bro-

chure and get in touch with us 

to explore the membership 

options. 

 

 

And don’t forget to follow us on LinkedIn for regular updates! 

 

 

 

 

Colophon 
BEAMA vzw|asbl was established on 13  
November 2014 and is the legal successor to 
the former unincorporated association of the 
same name.  

The aim of BEAMA vzw|asbl is to represent 
the ‘Asset Management’ profession, to  
develop the ‘Asset Management’ activities in 
Belgium and to improve the image of this 
association and its members, without jeopar-
dizing the autonomy of its members.  

Board of Directors 

Johan Lema (Chairman) 
KBC Asset Management 

Caroline Tubeuf (Vice-Chairman) 
Degroof Petercam Asset Management 

Koen Van de Maele (Vice-Chairman) 
Candriam Belgium 

Marnix Arickx 
BNP Paribas Asset Management Belgium 

Thibaut de Saint Moulin 
RBC Investor Services Belgium 

Katrien Pottie 
Amundi Asset Management Belgium 

Cedric September 
Belfius Investment Partners 

Chris Sterckx, co-opted member 
KBC Asset Management 

Gregory Swolfs 
Capfi Delen Asset Management 

Marc Van de Gucht 
BEAMA vzw|asbl (Director General) 

Team 

Marc Van de Gucht 
 marc.van.de.gucht@beama.be 

Marc Leroux 
 marc.leroux@beama.be 

Jeroen Somers 
 jeroen.somers@beama.be 

Andy Vangenck 
 andy.vangenck@beama.be 

Contact 

Boulevard du Roi Albert II  -  19 
B-1210 Brussels, Belgium 
 www.beama.be 
 02/507 68 72 
 info@beama.be 

https://www.beama.be
https://www.linkedin.com/feed/update/urn:li:activity:6930527175632633856
https://www.beama.be/lid-worden/
https://www.beama.be/lid-worden/
https://www.linkedin.com/company/beama-belgian-asset-managers-association
https://www.linkedin.com/feed/update/urn:li:activity:6930527175632633856
https://www.beama.be/lid-worden/
https://www.beama.be/
https://www.linkedin.com/company/beama-belgian-asset-managers-association
https://www.linkedin.com/company/beama-belgian-asset-managers-association

