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Dear BEAMA Members,

We are pleased to present the summer 2025 edition of our biannual news-
letter.

We live in a world that is constantly evolving. Geopolitical tensions, shifting
trade tariffs and economic uncertainty are unfolding at a rapid pace. In such a
context, it is more important than ever for our sector to remain agile and
resilient.

As your industry association, BEAMA is here to support you in navigating this
fast-changing environment. What may seem distant today can become reality
tomorrow. This is why in these turbulent times BEAMA remains your anchor,
providing clarity, stability and timely insights. Markets may feel like stormy
seas, but a steady hand on the wheel will always outperform erratic manoeu-
vres. BEAMA is committed to helping you maintain that steady course. We
monitor developments closely, respond swiftly to emerging challenges and
advocate for your interests with policymakers and regulators.

Over the past months we have continued to work closely with policymakers
and regulators to ensure the voice of our sector is heard. We remain com-
mitted to advocating for a balanced regulatory framework that fosters effi-
ciency, innovation and sustainable growth. At the same time we continue to
invest in dialogue, transparency and collaboration with you, our members, and
with all stakeholders in the financial ecosystem.

In this edition of Glance, you will find many updates on our recent activities,
developments in the regulatory landscape and the key themes that shaped
and will shape our agenda in the coming months. We hope this information
helps you stay informed, confident and well-prepared for what lies ahead.

Thank you for your continued trust and engagement.

We wish you an inspiring and refreshing summer.

Marc Van de Gucht,
Director General BEAMA.

BEAMA vzw | asbl, the Belgian Asset Managers Association, is the acronym of the vzw|asbl « Belgische Vereniging van Asset
Managers—Association belge des Asset Managers ». BEAMA has 99 members (51 effective members - 48 associated members)
per June 2025, representing €447,1 billion in assets under management as at the end of 2024.

BE AM A BEAMA vzw|asbl is a member of Febelfin vzw | asbl, the Belgian Federation of the financial sector, as well as of EFAMA, the
e European Fund and Asset Management Association.
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CURRENT TOPICS

1. Sustainable Finance

Sustainable Finance Disclosure Regulation (SFDR)

With the support of its members, BEAMA developed a

sector-wide position regarding the categorization of
products in the context of the SFDR Level 1 Revision.

The current SFDR proposal introduces three new product

categories:
1. Sustainable
2. Transition

3. ESG-Focused/ESG Collection

As a starting point for developing this sectoral position,
BEAMA used the EBF survey from
2024 concerning the SFDR update.

December

In addition, BEAMA is closely monitoring the latest SFDR
developments through EFAMA and keeps its members
informed. For instance, a hybrid meeting is scheduled for
July 3rd, during which asset managers will have the oppor-
tunity to exchange views with DG FISMA on the current
state of the SFDR Level 1 Revision. The BEAMA Secretariat
will attend this meeting and will inform its members of the
key outcomes.

Other SFDR-related topics that BEAMA is following include:
= The SFDR Call for Evidence

=  The revision of the ESRS (the European Sustainability
Reporting Standards).

ESMA Guidelines for Fund Names

BEAMA has been monitoring the officially published transla-
tion of the ESMA Guidelines on Fund Names.

On December 13, ESMA published a Q&A clarifying three key

issues:

= For “use of proceeds” bonds, with the exception of
breaches of OECD Guidelines and UNGC Principles, the
other Climate Transition Benchmark (CTB) & Paris-
Aligned Benchmark (PAB) exclusions do not apply at the
issuer level but rather at the level of the financed
project. Green bonds voluntarily issued under the EU
Green Bond Standard Regulation are also considered
compliant.

=  The requirement to “meaningfully invest in sustainable
investments” is defined by a threshold of at least 50%,
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subject to the analysis of each national competent
authority on a case-by-case basis (in other words, NCAs
may impose stricter requirements). The FSMA currently
appears to apply the 50% threshold.

=  The definition of “controversial weapons” for CTB and
PAB exclusions is the one used in the SFDR (Principal
Adverse Impact) framework.

Other topics, such as funds of funds or derivatives, are left
by ESMA to the discretion of national regulators.

So far, the BEAMA Secretariat has not received any new or
additional feedback from the FSMA.

BEAMA will aim to raise the outstanding sectoral questions
during an upcoming working meeting with the FSMA.



https://finance.ec.europa.eu/document/download/8a3d0e56-4453-459b-b826-101b1067290f_en?filename=241217-sustainable-finance-platform-proposal-categorisation-products_en.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-puts-forward-qas-application-guidelines-funds-names
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Review of the Benchmark Regulation

From a legislative standpoint, the trilogue negotiations on
the revision of the Benchmark Regulation (BMR) were

concluded on 12 December 2024, and the resulting text was
approved by the ECON Committee of the European Parlia-
ment (EP) on 16 January 2025.

The text was submitted for a vote in a plenary session of the
EP in May, and is expected to be published in the EU Official
Journal by summer 2025, with entry into force foreseen on
1 January 2026.

The European Commission’s proposal aims to exclude from
the scope of the regulation:

= Non-significant benchmarks (which represent appx. 90%
of benchmarks used in the EU), and

= All ESG indices.

An initial analysis by BEAMA members of the BMR revision
highlighted the following key points:

= As expected, the scope is limited to significant bench-
marks and climate-related regulated benchmarks (PAB/
CTB).

= Disclosure requirements (methodology, benchmark
statement) are maintained for ESG benchmarks provided
by administrators already within the scope of the BMR.
This is a positive outcome, as it ensures that the main
ESG-providers remain subject to the Regulation.

= The European Commission is granted a mandate to
adapt ESG-related information, although no explicit
link is made to the SFDR or ESMA Guidelines on Fund
Naming.

= For spot foreign exchange rates provided by administra-
tors other than central banks, an opt-out possibility is
maintained.

These developments in the BMR revision are particularly
relevant for ETF providers.

Omnibus Package

In the spring of 2025, BEAMA proactively worked with its
members to develop a sector-wide position on the first

Omnibus Package.

This positioning enables BEAMA to respond swiftly to any
questions from various stakeholders regarding the package.

The sectoral position highlights the following positive
elements of the first Omnibus Package:

= The retention of the ‘double materiality’ assessment;

= The avoidance of sector-specific ESRS reporting;

= The removal of the review clause for financial services
within CS3D.

It also identifies several points of concern:

= Although CSRD reporting is postponed, asset managers
will have to wait longer for ESG data from companies—
data that is essential for making sustainable investment
decisions. Moreover, the thresholds have been raised to
a level that excludes too many companies from the CSRD

scope.
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https://finance.ec.europa.eu/news/commission-welcomes-political-agreement-revamped-rules-benchmarks-2024-12-12_en
https://finance.ec.europa.eu/news/omnibus-package-2025-04-01_en
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Compliance with the CSRD by large companies heavily
depends on their ability to obtain reliable data from their
suppliers, most of whom are SMEs.

The sector needs further clarification that the obligation
to establish a climate transition plan applies to
the corporate activities of asset managers as entities,
and does not affect all assets managed on behalf of

investors.

= Asset managers seek simplifications that do not under-
mine the objectives of the European Green Deal. They
need simplifications that make non-financial reporting by
companies more readable, comparable, and operational.

With the support of its members, BEAMA will continue to
monitor the upcoming Omnibus Packages in the coming
months.

2. Defence industry

In the spring of 2025, BEAMA developed a sector-wide

position on the defence industry. The initial discussions

took place within the BEAMA Working Group on Sustainable

Finance.

Based on these discussions and the feedback received, the
dossier was submitted to the BEAMA Board of Directors,
where it was further developed into a high-level note.
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The BEAMA high-level sectoral note on the defence industry

addresses the following aspects:

The role of the asset management sector: As a sector,
asset managers invest part of their portfolios in the
defence industry and remain willing to do so in the
future.

The role of individual asset managers: When making
investment decisions, asset managers apply selection
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criteria based on sound business practices and govern-
ance, human rights, and transparency. In the case
of SFDR Article 9 funds, particular attention must be paid
to the “Do No Significant Harm” (DNSH) principle. Some
asset managers may consider the structural security
challenge to be of utmost importance and prefer invest-
ments in the defence industry. Likewise, clients will make
choices based on their own beliefs and priorities.

= The role of the regulator: BEAMA advocates for a clear
legislative framework and definitions for investments in
the defence industry, particularly regarding the defini-
tion of controversial or contentious weapons.

= The role of labelling agencies: BEAMA fully respects
the independence and autonomy of labelling agencies in
setting standards and thresholds for defence-related
investments under their labels. Similarly, asset managers
are entirely free to apply for a label for certain products
and not for others. In the case of the Central Labelling
Agency (CLA), BEAMA calls on the CLA to align the
criteria of its “Towards Sustainability” label as much as
possible with those of other sustainability labels used
across Europe.

= Dialogue with data providers: Where appropriate,
BEAMA will engage in dialogue with data providers
regarding the criteria used to classify individual compa-
nies.
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3. Taxation

Future capital gains tax

The Board of Directors of BEAMA has taken a political-
strategic position on the future capital gains tax.

The key points of our position are:

1. Avoid introducing double taxation for funds by
applying both Article 19bis WIB92 (the “Reynders
tax”) and the capital gains tax.

2. Ensure a transparent and fair tax treatment of the
various financial instruments.

3. Aim for legislation that is accurate, simple to apply,
and practically feasible.

These positions have been communicated and discussed
with negotiators during the formation of the new govern-
ment, and during various political contacts after the for-
mation of the government in preparation for future legisla-
tion.

BEAMA remains in close contact with those stakeholders,
including the Finance Cabinet, following the recent govern-
ment agreement of end June on this capital gains tax.

In this context, BEAMA raised several technical aspects of
the future capital gains tax with the Finance Cabinet.

Regarding the ’exit tax’, BEAMA aims to ensure that it does
not affect investors in a Belgian SICAV that emigrates.

BEAMA has also acted in favour of the DBI/RDT-SICAV.

4. Pension Savings Funds

It is essential to encourage employees early in their careers
to build up additional pension savings. Investing plays a
crucial role in providing long-term returns.

A recent proposal by the political party Vooruit to introduce
a cost cap for pension savings products represents a signifi-
cant government intervention in a highly regulated and
competitive market.

This undermines free pricing and could distort market
dynamics. Moreover, existing MiFID and funds regulations
already ensure transparency and fairness of costs, under the
supervision of the FSMA. As an example, the latter recently

launched a new cost comparison tool for investment

products. This tool makes it possible to calculate the impact
of costs on the expected return on an investment fund and
to compare it with other funds .

BEAMA believes that a cost cap could lead to a reduction in
the supply of pension savings funds, particularly among
smaller providers, resulting in less choice, lower returns, and
a shift toward less suitable or less incentivizing forms of
pension saving.

Fiscal aspects are also ignored in the proposal.

BEAMA vzw | asbl, the Belgian Asset Managers Association
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5. Savings and Investments Union (SIU)

With the establishment of the new European Commission,
Commissioner Albuguerque was asked in September 2024 to

propose a strategy aimed at launching a so-called Savings

and Investments Union (SIU).
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With this initiative, the Commission aims to improve the way
savings are channelled into investments within the EU.

A substantial development of the EU capital markets is an
essential part of this SIU, so that the EU can address the
growing mismatch between savings and investment needs,
thereby contributing to investing European savings in the
European economy.

Beginning February 2025, BEAMA had a bilateral meeting
with representatives of DG FISMA (European Commission).
This meeting was part of a series of country visits by DG
FISMA in preparation for the further development and
integration of EU capital markets to improve citizens' access
to investment opportunities and businesses' access to
financing. During these country visits, DG FISMA aimed to
better understand the key issues for each member state
regarding capital markets. The goal was to gather insights,
understand follow-up actions, promote the CMU agenda,
and engage in future CMU policy.

On 19 March, the Commission published its proposal of the

SIU. The Commission is aware that such an SIU can only be

successful through a combination of rules at both European

®

and national levels.

‘ SAVINGS anD
INVESTMENTS
‘ UNION ’
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The pillars of this proposal are:

= Citizens and Savings, particularly (1) encouraging retail
participation in capital markets, and (2) strengthening
supplementary pension pillars;

= Investments and Financing, particularly (1) promoting
investment in equities and alternative asset classes, (2)
aligning public investments with the SIU, (3) appropriate
exit options, (4) taxation, and (5) securitization;

= [Integration and Scale, particularly (1) trading & post-
trading infrastructures, and (2) further development of
the asset management sector (see page 13 and following
for proposals on reducing barriers);

= Efficient Supervision in the Single Market.

The Commission intends to undertake significant actions in
the first half of its mandate.

On 15 April, the European
Commission launched a
targeted consultation on
the integration of EU
capital markets. BEAMA
responded to this consulta-
tion through EFAMA, for
which it has provided input.

Subsequently, in May 2025,
BEAMA, represented by
Marc Van de Gucht, had the
honour of participating in a

roundtable discussion with
Maria Luis Albuquerque, the European Commissioner for
Financial Services and the Savings and Investments Union.

This meeting offered a valuable opportunity to share our
perspectives on the SIU, and to highlight how the asset
management industry can contribute to a prosperous
financial future for EU citizens and investors.

We look forward to continuing our work with our key
stakeholders, including the European Commission.

In addition, BEAMA remains in close contact with both the
FSMA as well as the Cabinet of the Minister of Finance to
discuss the key points of attention for the asset manage-
ment industry in Belgium.


https://commission.europa.eu/document/download/b7ca55ad-355c-4482-8857-182fa52180e1_en?filename=CV%20Albuquerque.pdf
https://commission.europa.eu/document/download/ac06a896-2645-4857-9958-467d2ce6f221_en?filename=Mission%20letter%20-%20ALBUQUERQUE.pdf
https://finance.ec.europa.eu/document/download/13085856-09c8-4040-918e-890a1ed7dbf2_en?filename=250319-communication-savings-investmlents-union_en.pdf
https://finance.ec.europa.eu/document/download/2701e5bb-e5e8-484e-b206-6bb5e6a27044_en?filename=250319-factsheet-siu_en.pdf
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-integration-eu-capital-markets-2025_en
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6. Simplification

In its Budapest Declaration of November 8, 2024, the EU
Council called on the Commission to make concrete pro-

posals to reduce reporting requirements by at least 25% in
the first half of 2025, and to include assessments of adminis-
trative and competitiveness impacts in its proposals.

The President of the European Commission, Von der Leyen,
stated in November that "we must simplify our rules to

reduce the burden on businesses," and that the European
Commission will work on omnibus legislation.

* X %
B *

4 EUROPEAN
COMMISSION

In the Commission Work Programme for 2025, three

initiatives were mentioned: a first Omnibus Package on
sustainability (Q1), a second Omnibus Package on invest-
ment simplification (Q1), and a third Omnibus Package,
including on small mid-caps and removal of paper require-
ments (Q2).

On 26 February, the Commission published its Omnibus
Package.

These first ‘Omnibus' packages, bringing together proposals
in a number of related legislative fields, cover a far-reaching
simplification in the fields of sustainable finance reporting
(CSRD), sustainability due diligence (CSDDD), EU Taxonomy,
carbon border adjustment mechanism, and European
investment programmes.

“ Simplification promised, simplification delivered! We are
presenting our first proposal for far-reaching simplification.
EU companies will benefit from streamlined rules on
sustainable finance reporting, sustainability due diligence and
taxonomy. This will make life easier for our businesses while
ensuring we stay firmly on course toward our decarbonisation
goals. And more simplification is on the way. ”

Ursula von der Leyen, President of the European Commission

We refer to the beginning of our Newsletter for more
information on the Omnibus Package (see Chapter 1.
Sustainable Finance).

7. Financial Education

BEAMA and its members are dedicated to promoting
financial literacy and investor education. We have a specific
section on our website focused on financial education
brochures, videos, websites and other initiatives.

A solid financial education is crucial to encouraging people
— especially young individuals — to start investing. When
young people start early with investing, they not only
develop healthier financial habits but also increase their
chances of achieving their long-term financial goals.

To support this journey, a dedicated brochure has been
created by EFAMA. It offers practical tips and real-life
testimonials from five European citizens from diverse
backgrounds, age groups, and careers who share their
experiences and approaches to investing.

Invest Early, Achieve Big P crama

This initiative aims to demystify investing and show that it’s

not just for experts, but a valuable and accessible step for
anyone ready to take control of their financial future.

BEAMA will soon make this brochure available to the Belgian
market, both in Dutch and French.

BEAMA vzw | asbl, the Belgian Asset Managers Association



https://www.consilium.europa.eu/en/press/press-releases/2024/11/08/the-budapest-declaration/
https://neighbourhood-enlargement.ec.europa.eu/news/speech-president-von-der-leyen-european-parliament-plenary-new-college-commissioners-and-its-2024-11-27_en
https://commission.europa.eu/document/download/7617998c-86e6-4a74-b33c-249e8a7938cd_en?filename=COM_2025_45_1_annexes_EN.pdf
https://finance.ec.europa.eu/capital-markets-union-and-financial-markets/company-reporting-and-auditing/company-reporting/corporate-sustainability-reporting_en#legislation
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:32024L1760
https://www.beama.be/financiele-vorming
https://www.efama.org
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ABOUT BEAMA

1. New Data Dashboard

BEAMA is pleased to announce the launch of a new data dashboard that provides an overview of key figures and trends in the
asset management sector in Belgium. This dashboard will be regularly updated with the latest data and is accessible on our
website. Updates will also be communicated through our LinkedIn account.

The dashboard includes information on: BEAMA Belgian AM-sector Fact Sheet P——

= the size of the industry: public Belgian funds, public
funds commercialised in Belgium, and assets managed
from Belgium;

= afocus on Belgian and foreign funds;
= afocus on sustainable funds;

= the market share of funds in financial assets of Belgian
households; and

= a focus on pension savings funds: number of savers,

net assets, and average returns.

2. Annual Report: Facts & Figures 2024

BEAMA recently published its Annual Report 'Facts & Figures 2024’, on the state of the Asset Management industry in Belgium.

The total assets under management in Belgium increased by 8.5% during the year 2024, reaching EUR 447.11 billion by the end
of the year.

More detailed figures can be found in the report, available on our website in Dutch and French.

BEAMA vzw | asbl, the Belgian Asset Managers Association 8



https://www.beama.be/kerncijfers
https://www.linkedin.com/company/beama-belgian-asset-managers-association
https://www.beama.be/jaarverslagen/
https://www.beama.be/fr/rapports-annuels/

glance@beama

No 39 — Summer 2025

3. Board of Directors

In light of recent changes within some of our Board member
institutions, the individuals designated to represent these
institutions within the Board of Directors of BEAMA are also
being succeeded.

We take this opportunity to express our sincere appreciation
to the outgoing representatives Thibaut de Saint Moulin of
CACEIS Bank, Belgian Branch, Caroline Tubeuf of Degroof
Petercam Asset Management and Chris Sterckx of KBC Asset
Management for their dedication and valuable contributions
to our shared mission over the past years.

W2
Chris STERCKX

Thibaut DE SAINT MOULIN Caroline TUBEUF

At the same time, we extend a warm welcome to the newly
appointed delegates Peter De Coensel (CEO of Degroof
Petercam Asset Management) and Johan Lema (CEO of KBC
Asset Management), and look forward to engaging with
them in the continued advancement of our collective goals.

Johan LEMA

Peter DE COENSEL

The current composition of the Board of Directors of BEAMA
can be consulted on our website.

4. Articles of Association

During BEAMA's Extraordinary General Meeting on June 10,
2025, an amendment to the articles of association was
approved.

What exactly is changing?

1. Addition of a third category of members (in addition to
ordinary and associate members): supporting members.
Supporting membership in BEAMA means that the
company or individual contributes financially to the
achievement of the non-profit organization's objectives.
Supporting Members are not granted any further rights.

2. Addition of an approval procedure for the admission of
Full Members: Admission is approved if no written
objection is received from more than one-third of the
Full Members within 30 calendar days following the
written notification of the candidacy to the Full Mem-
bers. The date the notification is sent will mark the start
of the objection period.
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3. Adjustment of the criteria for the composition of the
Board of Directors: At least 6 Directors must come from
companies with a license and an office in Belgium that,
within the same financial group in Belgium, employ at
least 75 full-time equivalents and develop Asset Manage-
ment activities in Belgium. A maximum of 2 Directors
may come from companies that develop Asset Manage-
ment activities in Belgium.

4. Adjustment of the appointment of Chair — Vice-Chair:
The Chair is appointed for a term of no more than three
years. This term is not renewable consecutively as Chair.
The outgoing Chair may be appointed as Vice-Chair
immediately following their term. Vice-Chairs are
appointed for a term of no more than three years. This
term is renewable without limitation.

The new articles of association are effective as of June 10,
2025, and can be consulted on our website: in Dutch and
French.


https://www.beama.be/raad-van-bestuur
https://www.beama.be/statuten/
https://www.beama.be/fr/statuts/
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Portraits of female role models

Within the asset management sector, women work in
diverse roles, each with their own story.

We want to give these women more visibility to create role
models, inspire others, and simultaneously address the
stereotypes about working in the asset management sector.

In March, we talked to Fei Shen and Natasha De Bruyn,
portfolio managers at KBC Asset Management.

In May, we talked to Griet Pauwels, member of the Board
and Management Team, and Compliance Officer of Truncus
Wealth.

You can read their story on the website of BEAMA.

Fei Shen & Natasha De Bruyn

Griet Pauwels

KBC Asset Management Truncus Wealth

Each portrait is also published on our Linkedin-account.

Inclusive March Challenge

What started as a simple initiative by WoMen in Finance

This year’s edition explored the theme of Intergenerational

Belgium to spark conversations around inclusion in the
financial sector has grown into an annual challenge that
brings teams from the financial sector together through
engaging weekly exercises.

Weekly exercises in March on
Intergenerational Inclusion

\&& R i

Inclusion, a critical but often overlooked aspect of work-
place diversity.

With four generations actively shaping today’s workforce,
fostering collaboration across age groups is key to unlocking
innovation, stronger connections and sustainable success.

40 teams across the financial sector with more than 300
participants in total took on five weeks of interactive
exercises, including the team of BEAMA.

The weekly outcome of our discussions can be consulted on
our Linkedin-account.

This initiative was a playful way to reflect on a serious
matter, helping us to recognize our biases and ensure we act
appropriately.

BEAMA is proud to have been awarded the third place in this
challenge.

BEAMA vzw | asbl, the Belgian Asset Managers Association
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https://www.beama.be/inclusie-getuigenissen/
https://www.linkedin.com/company/beama-belgian-asset-managers-association
https://www.linkedin.com/company/women-in-finance-belgium/
https://www.linkedin.com/company/women-in-finance-belgium/
https://womeninfinancebelgium.be/nl/activiteit/inclusive-march-challenge-third-edition
https://www.linkedin.com/company/beama-belgian-asset-managers-association
https://www.linkedin.com/posts/women-in-finance-belgium_wifchallenge2025-inclusivemarchchallenge-activity-7329069352106815488-9zzv?utm_source=share&utm_medium=member_desktop&rcm=ACoAAAB4CWwBGDpKbaqpsRqDkBjyAi2fNb19Yw8
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6. EFAMA

Governance

BEAMA is a founding member and a longstanding partner of
EFAMA, the European Fund and Asset Management Associa-
tion. BEAMA is represented in EFAMA’s Board of Directors,
via our Director General, Marc Van de Gucht.

On the occasion of its annual general meeting, which was
held on Friday 20 June, the composition of the Board of
Directors, including the mandate of Marc Van de Gucht, has
been confirmed unanimously for a two-year term.

Also, Samantha Ricciardi, CEO of Santander Asset Manage-
ment, was elected as EFAMA’s President for a two-year

term. She has more than 25 years of experience in various
leadership roles within the asset management industry.

Micaela Forelli, CEO Europe at M&G Investments, was also
elected as EFAMA’s Vice-President. She has around 20 years
of leadership experience within the industry.

We wish both the best of luck in their new roles.

EFAMA

European Fund and Asset Management Association

Fact Book 2025

EFAMA recently published its 2025 industry Fact Book
‘Trends in European Investment Funds’.

This year’s edition includes an in-depth analysis of trends in

the European investment fund industry (for 2024 and over
the longer term) and an extensive overview of regulatory
developments across 29 European countries.

BEAMA contributed to the Belgium Country Report (as of
page 106).

It also contains a series of info-boxes addressing some
important regulatory topics EFAMA is actively working on,
including retail investment, sustainability reporting, securiti-
sation, financial data access, DEBRA, Al and tokenisation.

EFAMA’s Director General, Tanguy van de Werve, com-
mented: “The 2025 edition of the EFAMA Fact Book shows
an industry at a pivotal moment: fund concentration is
increasing, asset allocations are shifting, and fund costs
continue to decline. While sustainable finance faces head-
winds, retail investors are stepping up their engagement, an
encouraging sign for the success of the Savings and Invest-
ment Union (SIU). Key to that success will be the preserva-
tion of UCITS as a gold standard and the promotion of
lifecycle investment strategies for retirement savings.”

N
_EFAMA
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Key Findings
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https://www.efama.org
https://www.efama.org/about-us/our-board-0
https://www.efama.org/about-us/our-board-0
https://www.efama.org/newsroom/news/efama-s-2025-fact-book-shows-consistently-declining-fund-costs-and-steady-shift
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7. BEAMA in public

Appearances in the Media

As a spokesperson for the asset management sector in
Belgium, BEAMA also appears in public on various occasions.
Below, we highlight some recent appearances in the press.

= |n June 2025, an editorial of Marc Van de Gucht was
published in Tendances — Personal Finance.

= In June 2025, our chairman Koen Van de Maele gave an
interview to De Tijd and L’Echo where he discussed
various topics on asset management.

=  BEAMA's figures of Q4 2024 were picked up by the press,
such as L’Echo, La Libre Belgique, HLN, and Trends.

= |n April 2025, Marc Van de Gucht commented on the 5%
capital gains tax on DBI/RDT-funds in an article in De Tijd.

= In January 2025, the Investment Officer (NL / FR) inter-
viewed Marc Van de Gucht on the trends and outlook for
the asset management industry in 2025.

= |n December 2024, an editorial of Marc Van de Gucht
was published in Tendances — Gestion de Patrimoine.

Koen Van de Maele
(Voorzitter Beama):
‘Meerwaardebelasting én
Reynderstaks zijn een no-

g0

You can consult all appearances of BEAMA in the media on
our website (NL / FR).

PERSONAL FINANCE

Naviguer dans la tempéte : comment
investir par temps d'incertitude ? 3
-

Wat betekent de
meerwaardebelasting van 5

procent op DBI-fondsen? De Tijd Wat betekent de meerwaardebelasting van $ procent op DBI
fondsen?

y

“We streven naar een y ige fiscale ing van alle spaar- en
, in Belgié, en dit binnen voudic kader.” (Marc V

kel hiee

Topman Beama: verdere
consolidatie onder asset
managers lijkt onvermijdelijk

209 managers lijkt onvermipdelijk
| B O lange termin ben je met beleggen aftjd beter of, 20 bewjst elke studie.” (M.

Topman BEAMA: Verdere consolidatie onder asset

xel hies

Opmars finfluencers verhoogt
nood om financiéle kennis

jongeren op te krikken ; e 201 i
financidle kennis jongeren op te krikken

B is nog een grote weg af te leggen om de financiele kennis van Belgen te vergroten ™

kel hier

Vermogensbeheerders zien
winstmarges verdampen
zien wi

“De kosten voor data swingen de pan uit, onder meer omdat er nog geen regeigevend

kader is.” (1 ‘
kel hier.
Beleggingsfondsen laten
spaarboekjes steeds verder achter
zich poo . ¢ + Beleggingsfondsen laten spaarboekjes steeds
verder achter zich
' “Dat de fondsen de spaarboekjes overtreffen, kan ik alleen maar togjuichen™ larc

ulﬂ!i o
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https://fr.planet-business.be/personal-finance/naviguer-dans-la-tempete-comment-investir-par-temps-dincertitude/?utm_source=intro&utm_medium=social
https://www.tijd.be/markten-live/fondsen/sectornieuws/koen-van-de-maele-voorzitter-beama-meerwaardebelasting-en-reynderstaks-zijn-een-no-go/10612006.html
https://www.lecho.be/les-marches/fonds/opinions/koen-van-de-maele-beama-la-taxe-sur-les-plus-values-ok-mais-sans-la-taxe-reynders/10612023.html
https://www.lecho.be/monargent/news/epargne-et-placements/les-fonds-belges-ont-augmente-de-14-a-310-milliards-d-euros/10613652.html
https://www.lalibre.be/dernieres-depeches/2025/06/27/le-marche-belge-des-fonds-atteint-un-nouveau-record-3DWZWLQXLFCQXOMMDBESQYUETQ/
https://www.hln.be/economie/beleggingsfondsen-bereiken-nieuw-record~a5439e37/
https://trends.knack.be/beleggen/beleggingsfondsen-breken-record/
https://www.tijd.be/netto/news/sparen-en-fondsen/wat-betekent-de-meerwaardebelasting-van-5-procent-op-dbi-fondsen/10602741.html
https://www.investmentofficer.be/nl/nieuws/topman-beama-verdere-consolidatie-onder-asset-managers-lijkt-onvermijdelijk?utm_source=mailchimp&utm_medium=email&utm_campaign=nieuwsbrief&utm_source=Investment+Officer+Belgium+-+News&utm_campaign=86cb8eee36-Topma
https://www.investmentofficer.be/fr/actualites/pour-le-directeur-de-beama-la-consolidation-parmi-les-gestionnaires-dactifs-va
https://fr.planet-business.be/gestion-de-patrimoine/soyons-tous-warren-buffet/?utm_source=BEAMA&utm_medium=social
https://www.beama.be/beama-in-de-pers/
https://www.beama.be/fr/beama-dans-la-presse/
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Other appearances

Trends Investment Summit — Benelux 2025

In March 2025, Marc Van de Gucht kicked off
the annual Trends Investment Summit, in

Antwerp.

Wednesday, March 12% 2025
A Room with a Z0O - Antwerp - Belgium

He provided some insights on the state of the
Benelux Fund Industry.

MARC VAN DE GUCHT

Director General BEAMA
The state of the Benelux Fund Industry

11h05 - 11h30
Secondary Schools — Saving & Investing This introductory presentation was part of a comprehensive
all-day educational program covering financial and social
As part of our ongoing matters, preparing students for their journey towards
financial education adulthood.
initiatives, Jeroen

Somers of BEAMA
gave a presentation in
January and April on
Saving and Investing
for approximately 400
fifth-year  secondary
school students in

Lede and Poperinge.

Secondary Schools — “Klassebank / Banque en classe”

In May, Andy Vangenck of BEAMA explained the basics of financial well-
being to first-year secondary school students in Westerlo, as part of the

F 2
recently launched “Klassebank — Banque en classe”-initiative by Febel- kl asse
fin.
This platform connects schools that are actively seeking external b a n k

speakers with a sound financial knowledge with experienced profes-

sionals from the financial industry.

r 1
If you, as an employee in the financial industry, would be interested to , ban qu e
contribute to this cause of financial literacy, feel free to have a look on I

the website and register!
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8. Events

BEAMA Annual General Meeting

We are pleased to have convened this year’s annual general
meeting of BEAMA on 10 June at the hotel Le Louise in
Brussels.

This event holds significant importance for our association,
serving as a platform to review the past year's activities and
engage in discussions surrounding the current opportunities
and challenges facing our sector.

|

Following the formal proceedings of the annual general
meeting, we had the privilege of hosting Mrs. Annemie
Rombouts, Vice-President of the FSMA, who shared the
perspectives of the FSMA as the supervisor of the asset
management industry.

Mrs. Rombouts emphasized that we stand at a crossroads -
in light of a shifting geopolitical landscape and evolving
financial regulation. The FSMA counts on our industry to co-
create a robust framework capable of addressing today’s
challenges and advancing the development of a European
Savings and Investments Union.

Our chairman, Mr. Koen Van de Maele, concluded the day
by highlighting our industry’s readiness to support initiatives
aimed at developing such a Union, while also putting
forward some key areas where improvements are essential
to achieving that goal.

:)mnuu

We were delighted to welcome many of our much valued

members.

We once again extend our gratitude to all of them, as well as
to our Board of Directors, for their unwavering support as
we continue to maintain and promote a healthy and sup-
portive asset management industry in Belgium.

BEAMA vzw | asbl, the Belgian Asset Managers Association
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REGULATORY OVERVIEW

European Union

Selection of key initiatives related to the asset management industry

. 17-12-2024 — The EU Platform for Sustainable Finance published its proposal on the categorisation of products under SFDR

. 07-01-2025 — ESMA published its Final Report for Guidelines on stress test scenarios under the MMF Regulation

. 12-02-2025 — The European Commission published an overview of its 2025 Working Program

. 20-02-2025 — ESMA published Technical Standards on different aspects of the Central Securities Depositories Regulation Refit
. 24-02-2025 - ESMA published its Guidelines on stress test scenarios under the MMF Regulation

. 26-02-2025 — The European Commission published its first EU Simplification Omnibus Package

. 26-03-2025 — ESMA published Guidelines on certain aspects of the suitability requirements and format of the periodic statement
for portfolio management activities under the MiCA Regulation

. 09-04-2025 — ESMA publishes the outcome of the Common Supervisory Action on ESG Disclosures under the Benchmarks Regula-

tions which took place in 2024

. 15-04-2025 — ESMA publishes implementing rules on Liquidity Management Tools for funds

. 15-04-2025 — The European Commission consults on the integration of EU Capital Markets

= 02-05-2025 — ESMA Call for Evidence on the revision of EU rules on SFDR

. 22-05-2025 — ESMA Call for Evidence on the Investor Journey under MiFID Il

= 17-06-2025 — The European Commission proposes measures to revive the EU Securitisation framework

. 19-06-2025 — Denmark launches the Programme and Priorities for the Danish EU Presidency 2025

. 26-06-2025—- ESMA issues its Technical Advice on the Review of the UCITS Eligible Assets Directive
Belgium

Selection of key initiatives related to the asset management industry

. 21-01-2025 — The FSMA publishes a Communication on DORA, the requirements regarding the information register, and regarding
incident reporting.

. 28-04-2025 — Publication of the Belgian Law of 25 March 2025 on the Digital Operational Resilience of the financial sector

. 08-05-2025 — Publication of the Belgian Law of 25 March 2025 conferring powers on the FSMA in the framework of the EU Green
Bonds Regulation

. 20-05-2025 — The FSMA adopted Joint Guidelines on the estimation of aggregated annual costs and losses by major ICT-related
incidents under Regulation (EU) 2022/2554 (DORA)

. 05-06-2025 — The FSMA publishes a Report on the Investment sector in Belgium, based on MiFID Cartography data of 2021, 2022
and 2023

. 20-06-2025 — The FSMA publishes its Annual Report

. 20-06-2025 — The FSMA launches a Cost Comparison Tool for funds
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https://finance.ec.europa.eu/document/download/8a3d0e56-4453-459b-b826-101b1067290f_en?filename=241217-sustainable-finance-platform-proposal-categorisation-products_en.pdf
https://www.esma.europa.eu/sites/default/files/2025-01/ESMA50-43599798-10651_Final_Report_on_the_Guidelines_on_stress_test_scenarios_under_the_MMF_Regulation_0.pdf
https://commission.europa.eu/document/download/7617998c-86e6-4a74-b33c-249e8a7938cd_en?filename=COM_2025_45_1_annexes_EN.pdf
https://www.esma.europa.eu/press-news/esma-news/csdr-refit-esma-publishes-first-set-technical-standards-recalibrate-and
https://www.esma.europa.eu/sites/default/files/2025-02/ESMA50-43599798-12301_Guidelines_on_stress_test_scenarios_under_the_MMF_Regulation.pdf
https://finance.ec.europa.eu/publications/commission-simplifies-rules-sustainability-and-eu-investments-delivering-over-eu6-billion_en
https://www.esma.europa.eu/sites/default/files/2025-03/ESMA35-1872330276-2031_Guidelines_on_suitability_and_periodic_statement_MiCA.pdf
https://www.esma.europa.eu/sites/default/files/2025-04/ESMA81-168987738-748_Final_Report_CSA_on_BMR_ESG_Disclosure_0.pdf
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-implementing-rules-liquidity-management-tools-funds
https://finance.ec.europa.eu/regulation-and-supervision/consultations-0/targeted-consultation-integration-eu-capital-markets-2025_en
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14666-Revision-of-EU-rules-on-sustainable-finance-disclosure_en
https://www.esma.europa.eu/press-news/esma-news/esma-asks-input-retail-investor-journey
https://finance.ec.europa.eu/publications/commission-proposes-measures-revive-eu-securitisation-framework_en
https://danish-presidency.consilium.europa.eu/en/news/launch-of-the-programme-and-priorities-for-the-danish-eu-presidency-2025/
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA34-2087785638-1548_Final_report_on_the_Technical_Advice_on_the_review_of_the_UCITS_EAD.pdf
https://www.fsma.be/nl/news/nadere-toelichting-bij-het-opvragen-van-het-informatieregister-over-derde-dienstaanbieders-en
https://www.ejustice.just.fgov.be/cgi/article.pl?language=nl&sum_date=2025-04-28&lg_txt=n&caller=sum&s_editie=1&2025001305=1&numac_search=2025001305&view_numac=
https://www.fsma.be/en/news/powers-conferred-fsma-within-framework-eu-green-bonds-regulation
https://www.fsma.be/sites/default/files/media/files/2025-05/fsma_2025_08_nl.pdf
https://www.fsma.be/en/news/fsma-takes-stock-investment-and-insurance-sectors
https://www.fsma.be/nl/jaarverslag-2024
https://www.fsma.be/fr/comparateur-de-couts-pour-les-fonds-0
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Discover BEAMA

Do you want to find out more about Asset Management?

BEAMA

e omm P i it ey e ot (4]

MANAGERSASSOCIATION
L
\

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 (NL / FR)
and discover our mission, our
focus areas and our governance.

Discover BEAMA

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

ADHESION A BEAMA

BEAMA est le porte-parole du secteur de IAsset Management en
Belgique et contribue par ses activités aux différents

nant plus de 100 membres.

Voulez vous aussi en faire partie ?

Read our Membership Bro-
chure (NL / FR) and get in touch
with us to explore the member-

Vous y découirez tout sur le type d'adhésion et les avantages
sssocies, qui sont nos mermbres actuels et comment

ship options.

BEAMA - Belgian Asset Managers Association

BEAMA represents the Asset Management sector in Belgium
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https://www.beama.be
https://www.beama.be/wie-is-beama/
https://www.beama.be/fr/qui-est-beama/
https://www.beama.be/lid-worden/
https://www.beama.be/fr/devenir-membre/
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

