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Kontext a ciele spravy ESMA

X ESMA kazdorocne monitoruje vykonnost a naklady investicnych produktov
% Ad-hoc sprava na Ziadost institdcii EU dopltia kazdorotny monitoring z dovodu revizie
X Adresati: EP, Komisia a Furdpska rada
X Ciele spravy:
8 postdenie nakladov Gictovanych spravcami UCITS a AIFM investorom
% vysvetlenie dovodov tyichto nakladov a rozdielov medzi nimi
¥ Dalsie kroky:
8 Zopakovanie zberu dat a ich vyhodnotenie v niekol’ko rokov

8 Sprava nie je previazana ziadnu legislativnu iniciativu (SIU alebo RIS)
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Rozsah a metodika

X Zber udajov od spravcov fondov (UCITS, AIF) aj distribatorov
X Prvykrat zahrnuta aj analyza distribu¢nych nakladov
& Vzorka:
88 UCITS aktiva cca 77 bil. EUR (65 % trhu), 80 % dostupné retailu
8 AIF aktiva cca 2,6 bil. EUR (38 % trhu), 25 % dostupné retailu
= Priebeh: 20.11.2024 - 14.3.2025

X VSetky Gdaje st1 k 31.12.2023 resp. za rok 2023



Hlavné zistenia

1. Strukttra sprostredkovania: Tradicné sprostredkovanie (banky a OCP) dominuje distribtcii fondov v EU

2. Celkové naklady: Skutocné naklady retailovych investorov v UCITS sa pohybuju medzi 0,5 % investovanej
sumy pri pasivnych dlhopisovych fondoch a 2 % pri aktivnych akciovych fondoch; naklady AIF medzi 1,4 % a
2,8 %

3. PRIIPs KID - maximalne jednorazové poplatky vs. skutocné: Maximalne jednorazové poplatky uvedené v

PRIIPs KID nereflektuji skutocne Gctované poplatky

Distribu¢né naklady: Distribtcia tvori 48 % celkovych nakladov pri UCITS a 27 % pri AIF; liSi sa podla

produktu, distribatora, triedy aktiv a typu fondu

Stimuly: st rozsirené; platby predstavujii 45 % priebeznych nakladov pri UCITS a 34 % pri AIF

Determinanty nakladov: Typ investora, distribucny kanal, pontkana sluzba a iné strukturalne faktory

Geografickeé rozdiely: Vysoka heterogenita nakladov naprieC dlenskymi Statmi tidajov

Informécie o ndkladoch: Udaje o distribu¢nych ndkladoch nie si1 plne harmonizované v pravnych predpisoch

EU; GipInd analyza celkovych nékladov pre investorov nie je mozna
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Priebezneé poplatky: prehlad determinantov

_ Determinanty na zvysenie Determinanty na zniZenie

Trieda aktiv Alternativne fondy Dlhopisové fondy, periazny trh UCITS
Typ klienta Retail InStitucionalni investori
Typ spravy Aktivne riadené fondy Pasivne fondy (non-ETF, ETF)
Vlastnosti triedy podielov Nové triedy podielov Velkost triedy
Geografické zameranie Rozvijajiice sa trhy (Azia, Afrika, Latinskd ~ Furdpa, Kanada, USA
a Juzna Amerika)
Akciove stratégie Small & mid caps Large caps
Dlhopisove stratégie Korporatne, dlhodobé, high-yield Vladne, kratkodobé

ZmieSané stratégii Vysoky podiel akcii Vysoky podiel dlhopisov
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Hlavné poznatky

X Sprava nehodnoti, popisuje
X Poplatky a naklady st1 ovplyvnené mozaikou faktorov
X Rizikovost/typ aktiv a spravy
% Typ klienta (Retail vs. Institutional)
8 Stimuly
X Investovama suma, velkost fondu, vek fondu, typ sluzby

X Aby mal investor kompletny prehl'ad o poplatkoch, potrebuje mat pristup k dokumentom PRIIPs KID a k
zverejneniu nakladov a poplatkov podla VEFID I1.
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Prehlad dat za slovensky trh

,Pamataj...ponukam iba pravdu. Nic viac“

Morpheus, Matrix



Vyber vzorky v SR

88 Spravcovskeé spolocnosti
X vSetky spravcovské spolocnosti so sidlom v SR
& 69 fondov
8 pokrytie: 70,4 % z 98 slovenskych fondov k 31.12.2023
& AUM fondov 7,178 mid. EUR
® Distribatori
8 obchodnicd s cennymi papiermi
% banky

® samostatny financny agent
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Zakladné charakteristiky vzorky fondov

Investicna stratégia podla AUM v mil. EUR Geografické clenenie podla AUM v mil. EUR
m AlFs: Multi-strategy real estate
fund
= UCITS: Mixed Assets with more 64,36
than 50% of the portfolio 33,24

invested in equity 512,09
m UCITS: Mixed Assets equally

L i, 635,98 m Euro area
. distributed between equities
' and bonds m Europe (incl Euro Area)
= UCITS: Equity other
m Canada/ United States
m AlFs: Commercial real estate

= AlFs: Other real estate strategy

m Global
m All developed countries

= All emerging countries

m Europe (excl Euro Area)
m AlFs: Other fund

= UCITS: Equity Growth Large
caps



2 NARODNA BANKA SLOVENSKA 10

Zakladneé charakteristiky fondov

Fondy fondov Podl’a typu investora

27,24%

1,73%

m Retail clients

m Both retail and
institutional clients

m |nstitutional clients

72,76%

Podiel fondy fondov v SR na urovni 27,24 %
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Zaujimavosti o fondoch

R 95 % fondov domicil SR

& viac ako 50 % UCITS fondov

R 99 % aktivny manazment

¥ odportcana dizka drzby fondu najviac 3 alebo 5 rokov

® najstarsi fond z roku 1993, najviac fondov vzniklo v roku 2021
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Vysledky zistenia na zaklade dat

Podiel poplatkov z investovanych 10 000 EUR
kolko tvoria naklady a aké

0,56 1,22 24,25

- A
& Min. objem investicie:
X 39% 20 EUR \ '
X 34,8% 15 EUR 26 08

m Max vstupné poplatky ®m Max vystupné poplatky

m Ostatné priebezné poplatky m VVykonnostné poplatky

m Tranzak¢né poplatky
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Typ distribucie a distributora vzorky fondov

Typ distribicie UCITS v mil. EUR Typ distribticie AIF v mil. EUR
5000 20000
4000 15000
3000
10000
2000
1000 5000
O I 0
distributor priamo klientovi priamo klientovi distributor
o : Typ distribatora AIF v mil. EUR
Typ distribatora UCITS v mil. EUR
3000
3000
2500 2500
2000 2000
1500 1500
1000 1000
500
0
averova institdcia poistoviia/distributor ind intitdcia 0 -

Uverova institucia poistovna/distributor ina institucia
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Porovnanie podla typu distribucie UCITS

SR ESMA

4,89% 9%

m Direct to clients = Other mIndirect distribution

95,11%

Note: Share of UCITS AuM distributed in the EEA by distribution channel, %.

= priamo klientovi = distributor Sources: National Competent Authorities, ESMA.

UCITS funds mostly sold through indirect distribution
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Porovnanie podla typu sluzby distributora

ESMA

SR

® Other
16%

24,17%

26,55% ® Non advised

29%
Non
0 independent
4,75% advice
23%
L Portfolio
management
25%
44.53% ® Independent
advice
. . . 7%
m Non-advised (RTO or execution services)
m Portfolio management
® Independent investment advice Note: Share of fund assets under management (UCITS & AIFs) by distribution
) ) ) service, 2023, % of total fund investment distributed assets.
Non-independent investment advice Sources: National Competent Authorities, ESMA.

Non-advised service most represented
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Distributori fondov

Skutocné naklady Stimuly distributorom fondov

14,85%

17,29%

m na vstupné poplatky
m vstupné poplatky , ,
m na vystupné poplatky
= vystupné poplatk
ystipne poptatiy 23,609 59,11%m na priebezné poplatky

85,15%
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Distributori fondov

Determinanty pri rozliSovani poplatkov Spdsob distribucie
distributorov

8,66% 0,00% 5,61%

7,14%

m nezavislé investicné
odporucanie

14,29%

m investovany objem = iny typ sluzby

= majetok klienta

, m prijatie a postupenie
m dlZka drzby

pokynu
64,92% ™ iné = z4visleé investi¢né
poradenstvo

85,73%
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Druh uctu podla objemu portfolia distributora

Obchodnici s cennymi papiermi typ sluzby

8,76%

podla objemu portfélia

0,04%

91,20%

m portfélio manazment

= prijatie a postUpenie
pokynu

m nezavislé investicné
odporucanie

18

Banky typ sluzby podla objemu portfélia

1,79%

1,25%

\

0,92%

96,04%

m viacero sluzieb
kombinovanych

® prijatie a postupenie
pokynu

m nezavislé investicné
odporucanie

m portfélio manazment
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Porovnanie podla typu investora UCITS

11,17%

retail clients

Len aktivny manazment

SR

88,83%

m both retail and institutional clients

ESMA

20%
m Retail and institutional active = Retail and institutional passive
m Only institutional active = Only institutional passive
Only retail active Only retail passive

Note: EEA UCITS final sample, share of NAV by type of investors and type of
management, %.
Sources: National Competent Authorities, ESMA.

UCITS mostly sold to both types of investors

19
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Porovnanie priebeznych poplatkov podla typu
investora UCITS fondov

SR ESMA
400
160
350
140
300
120
250
100
200
80
150 -
60
100 40
i O . -
Equity Bond Mixed Assets Equity Bond Mixed Assets
m Retailclients  m Both retail and institutional clients ® Only institutional clients » Retail & institutional clients

Note: Average ongoing costs for a 10,000 EUR investment at one-year
horizon in active funds, by asset type and investor type, in EUR. Averages are
weighted by the share classes NAV.

Sources: National Competent Authorities, ESMA.

Lowest costs for bond UCITS to institutional-only clients



2 NARODNA BANKA SLOVENSKA 21

Porovnanie podla typu investora AlF fondov

ESMA

204 12%

4,04% SR

19,19%

®m Retail and institutional active = Retail and institutional passive
m Only institutional active = Only institutional passive
Only retail active Only retail passive

Note: EEA AlFs final sample, share of NAV by type of investors and type of
management, %.
Sources: National Competent Authorities, ESMA.

m both retail and institutional clients retail clients minstitutional clients

Len aktivny manazment AlFs mostly sold to institutional investors
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Porovnanie priebeznych poplatkov podla typu
investora AlF

ESMA
SR

350
200
300 180
160

250
140
200 120
100

150
_ 80
100 60
40

50
20

- o h |
AlFs: AlFs: AlFs: Other AlFs: AlFs: Rea
AlFs: Other AlFs: Real estate Funds of Hedge Private Estate
Retail clients m Both retail and institutional clients m Institutional clients Funds funds Equity
m Only institutional clients = Retail & institutional clients

Note: Ongoing costs for a 10,000 EUR investment in active AlFs at one-year
horizon, by asset type and investor type, in EUR.
Sources: National Competent Authorities, ESMA.

Lowest costs for other AlFs, institutional-only
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Zaver 7o zberu udajov podla idajov NBS

&  dominuju stratégie realitnych fondov a UCITS akciovych fondov

R distribtcia fondov hlavne prostrednictvom nezavislého investicného odporacania, zatial’ ¢o podla ESMA je to prijatie
a postipenie pokynu

R v UCITS fondoch dominuja retail klienti a v ATF fodndoch retail ako aj institucionalny klienti podla ESMA st to v
UCITS retail a inStitucionalny klienti a v AIF inStitucionalny klienti

¥ naklady na fondy v SR st1 vySSie ako v EU podla ESMA

R zozbierané tidaje neindikuju systémowvi chybu
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"Vsetko, ¢co ma svoj zaciatok, ma aj svoj
koniec, Morpheus, Matrix

Dakujeme za pozornost

NBS je aj
Muzeum minci a medaili v Kremnici
‘@ NARODNA Sberdal
BANKA (NELEEINER]
SLOVENS I(A Institut bankového vzdeldvania
EEEEEEEEE



https://www.muzeumkremnica.sk/
5penazi.sk
nadacianbs.sk
https://ibv-nbs.sk/
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