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This presentation is delivered solely as reference material and is merely for information purposes. It does not constitute an offer to sell or a solicitation of an offer to buy any holdings and shares in any of the Allfunds
group companies nor in any of the funds which may be available through Allfunds Bank, S.A.U from time to time. The Allfunds Group includes Allfunds Bank S.A.U. which is a Spanish credit entity duly regulated by the
Bank of Spain and authorised by the Spanish Securities Market Commission (CNMV) to act as a broker and fund distributor.

Allfunds Bank, S.A.U. operates through branches in the United Kingdom (London) where it is authorised and regulated by the Financial Conduct Authority (FCA) and the Prudential Regulation Authority (PRA), in Singapore
where it is authorised by the Monetary Authority of Singapore (MAS) and in Italy (Milan) where it is authorised by the Banca D´Italia. In addition, Allfunds Bank S.A.U. has a representative office in Santiago de Chile
registered with the Superintendencia de Bancos e Instituciones Financieras (SBIF), a representative office in Dubai, in the Dubai International Financial Centre (DIFC) which is regulated by the Dubai Financial Services
Authority (DFSA), a representative office in Sâo Paulo, Brazil, duly registered with Banco Central Do Brasil and a representative office in Bogotá, Colombia, duly registered with the Superintendencia Financiera de
Colombia (SFC).

Allfunds Bank S.A.U. is also the parent company of Allfunds Bank International, S.A., a Luxembourg domiciled company licensed and registered with the CSSF (Commission de Surveillance du Secteur Financier) to provide
both banking and investment services and Nasdaq Broker Services AB u.n.c.t. Allfunds Sweden AB, a Sweden domiciled company duly registered with the Finansinspektionen and with registered office at Tullvaktsvägen,
15, 105 78, Stockholm, Sweden.
Allfunds Bank international, S.A. has in turn a Swiss affiliate, Allfunds International Switzerland LTD, a Swiss corporation, with registered office at Bahnhofstrasse 13, 8001 Zurich, Switzerland.

Allfunds International Switzerland Ltd is also the parent company of Allfunds Invest Lab AG, a Swiss corporation, whose registered office is at Bahnhofstrasse 13, 8001 Zurich, Switzerland.

Allfunds Bank, S.A.U. has a wholly -owned Hong Kong incorporated subsidiary, Allfunds Hong Kong Limited that is licenced by the Hong Kong Securities and Futures Commission (SFC) to conduct the regulated activities of
dealing in collective investment schemes and advising on collective investment schemes; its registered office is at 20/F, One IFCm 1 Harbour View Street, Central, Hong Kong.

In countries other than the ones referred to above, Allfunds Bank, S.A.U does not have a local branch nor a representative office and may have not requested the relevant licence to render investment services on a cross
border basis. In this regard, this document should not be deemed as an offer of investment services by Allfunds Bank, S.A.U and Allfunds Bank, S.A.U shall decide at its own discretion or if it were stabilised by the local
regulation to take the relevant steps to register with the local authorities.

No part of this material may be (i) copied, photocopied or duplicated in any form, by any means, or (ii) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient, without
Allfunds Bank, S.A.U prior written consent.

The information in the document is and must be treated as confidential. Disclosure of any information contained in this document could give rise to a crime of confidence among others (save in respect for information that
we have specifically agreed upon with you in writing or otherwise dealt with in this document, which is not confidential) except where (i) the disclosure of such information has been consented to by Allfunds Bank, S.A.U.
(ii) such information is required to be disclosed pursuant to the applicable law and regulation and/or (iii) the relevant information is publicly available. If you are in any doubt as to whether information that we have
provided to you and which is in your possession is confidential please consult with Allfunds Bank S.A.U prior to the disclosure of such information.

Should you wish to invest in funds not domiciled in your country of residence, please consult your local regulatory and tax requirements and/or consequences? You are also urged to take appropriate advice regarding any
applicable legal requirements and any applicable taxation and exchange control regulations in the country of your citizenship, residence or domicile that may be relevant to the subscription, purchase, holding, exchange,
redemption or disposal of any share in funds. We refer you to the information and relevant materials for a more complete discussion of the risks relating to an investment in any particular fund. You are urged to read all of
the offering materials, including the entire prospectus, prior to any investment in any fund, and to ask questions of the investment manager or sponsor of such funds.

Although certain information has been obtained from independent sources believed to be reliable, we do not guarantee its veracity, accuracy, completeness or fairness. Nevertheless, we have relied upon and assumed
without independent verification, the accuracy and completeness of all information available from those independent sources.

Copyright © 2021, Allfunds Bank, S.A.U. All rights reserved.



Allfunds at a glance
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Allfunds is one of the world's leading WealthTech platforms connecting fund houses (asset 
managers) and distributors (wealth managers) via a comprehensive platform solution with a 
broad range of integrated solutions. 

Allfunds creates a transparent, independent, low-cost and low-risk ecosystem providing the 
largest fund distribution network globally with access to the world's largest universe of mutual 
funds and ETFs.

Distributors benefit from best-in-class digital tools for data & analytics, portfolio & reporting, 
research, dealing and regulatory services.

Allfunds Key Figures (2020)

Market Cap 

€9.2bn (1)

Total CAGR AuA (2)

+41%
More than

800 employees
2020PF Net Revenues

€370m(3)

Organic AuA CAGR (2)

+26%

Offices around the globe

15
2020PF Adj. EBITDA

€263m
CET1 ratio of 

28.36%(5)

Connect Clients

c. 1,000

2020PF Adj. EBITDA margin

71%
Fitch Rating 

BBB+/Neutral(4)
(1) As of 22 June 2021
(2) Refers to 20212-2020PF period. AuA as at 31-Dec-2020 includes c. €79bn of AuA acquired from BNPP to be transferred in 2021
(3) Net revenues is comprised of fee, commission and service income less fee, commission and service expenses. Excluding net 

interest income
(4) Rating for Allfunds Bank S.A.U.
(5) As of 31 December 2020, refers to Allfunds Group Plc



What makes Allfunds special?
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Scale

Glocal

One-stop-shop

Buy free-model

Unique Selling Points

20 years serving our clients

Founder-led business

M&A platform

Historical Track Record

Global expansion

Innovation and transformation



Strong global player with local presence
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As of 18 June 2021

15 Offices around the world



Allfunds – Attractive Business Characteristics
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Global Scale Attractive Business Model High Growth & Profitability Predictable

c. €1.2tn(1)

AuA

Resilient 

platform

c. 96%
2020PF contribution 

of net platform 
revenues (asset-

driven)

c. 25%
Net revenues(3) 
CAGR 12A-20PF

c.6.9m
Recurring 

revenues (3)(4) 

2020PF

1,500 (2)

Distributors in 59 
countries

c. 4% c. 71%
Adj. EBITDA 

margin 2020PF

Significant Network

Stable Revenues

High Growth Potential

Revenue Growth

High Operating Efficiency

Recurring Revenues

Close to no Client Churn

Note:  
(1)
(2)
(3)
(4)
(5)

2012-2017 figures relate to Allfunds Bank Group, whereas figures starting 2018 relate to Allfunds (UK) Limited (previously LHC4 (UK) Limited). 2020 financial data unaudited. 2020PF figures pro forma for BNPP Local Paying Agent. 
AuA as at 31-Dec-2020 includes c. €79bn of AuA acquired from BNPP to be transferred in 2021.
Includes access to BNPP sub-distributor agreements pursuant to BNPP strategic transaction (c. 772 agreements with distributors on Allfunds standalone basis). As at 31-Dec-2020. 
Net revenues is comprised of fee, commission and service income less fee, commission and service expenses. Excluding net interest income.
Recurring revenues include platform fees and subscription and other fees associated to the access and usage of the Allfunds platform. Recurring revenues defined as total revenues minus one-time fees such as on-boarding fees. 
10 year average churn figure. Churn figures represent average AuAs lost in current and previous years due to fund distributors leaving the platform.

Large Scale

<1%
Annual

distributor AuA
attrition(5)

2020PF contribution 
from  subscription 

model entails significant
upside



We solve critical issues for Fund Houses & Distributors
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FUND HOUSES

What Fund Houses Seek

DISTRIBUTORS

What Fund Distributors Seek

Access to the largest global distribution network

Geographical & customer diversification

Secure & low-risk operational set-up

Real-time data & analytics

Largest open-architecture fund offering with 
global distribution agreements

Local service with global scale

Digital wealth solutions

Attractive pricing

Note: Based on industry participant interviews



Compelling End-to-End Wealth Management One-stop-shop
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Blockchain

Investment Solutions

Fund Trading & Custody 

(Pre- & Post-trading)

Data & Analytics

1,960(1) >1,500(2)

DistributorsFund Houses

€1.2tn AuA(3)

Note: 2020 financial data unaudited
(1) Fund houses included on the platform. 
(2) Access to >1,500 Distributors. Includes access to BNPP sub-distributor agreements pursuant to BNPP strategic transaction (c. 772 agreements with distributors on Allfunds standalone basis). As at 31-Dec-2020.
(3) AuA as at 31-Dec-2020 includes c. €79bn of AuA acquired from BNPP to be transferred in 2021. 



APowerful Flywheel Effect
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> 50(1) net distributors
added per year

Incremental flows 
to fund  houses

> 150(1) net fund houses 
added per year

Continuous price management with fund 
houses passing on discounts to distributors

Reinvestment & 
monetisation of new 

digital services

Data lake

Comprehensive platform free-
of-charge to distributors



Game-Changing Digital Tools
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Allfunds 3.0 Vision
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European Platform with Limited
Service Offering

• European champion: #1 platform

• Buy-free model

1.0

20
16 2.0

TO
D

AY

Digitally-enabled Global
One-stop-shop

• WealthTech platform

• Digital transformation

• Connect

• Mission-critical real-time data

• Sub-Advisory

• Blockchain

3.0

FU
TU

RE

100% Digital Service

• Fully-digital interaction with 
clients

• More connect usage = better data 
→ understanding future behavior

• B2B marketplace

• Expansion of ecosystem

• Full Blockchain implementation



Compelling, Double-digit Growth Track Record

12

AuA Net Revenues(3) Adj. EBITDA

253

2012 2013 2014 2015 2016 2017 2018 2019 2020

359 349

554(1)

1,232(2)

(€bn)
Net flows (% of BoP AuA) 37%

119

435 515

717

14% 11%4% 11%

+26% 12A-
20A

Organic
CAGR

+41% 12A-
20PF
Total
CAGR

(€mn)

+19%
12A-20A
Organic 
CAGR

+25% 12A-
20PF
Total
CAGR

2012 2013 2014 2015 2016 2017 2018 2019 2020 2020PF

155
189

220

3

228
15

213

67 67

243 243

61

(€mn)
Adj. EBITDA margin

+30% 12A-
20PF
Total
CAGR

2012 2013 2014 2015 2016 2017 2018 2019 2020 2020PF

100
124 135 143

213

213

50

263

66%65% 63%62% 69% 71%

Note: 2012-2017 figures relate to Allfunds Bank Group, whereas figures starting 2018 relate to consolidated accounts of Allfunds (UK) Limited (previously LHC4 (UK) Limited). 2020 financial data unaudited. 2020PF figures pro forma for BNPP Local
Paying Agent.
AuA as at 31-Dec-2019 includes c. €425bn of AuA on the Allfunds platform, ETFs, acquired for the NFM transaction, with the remaining from non-intermediated AuA (including c. €110bn since Sept-19 following the CSIL transaction).
AuA as at 31-Dec-2020 includes c. €79bn of AuA acquired from BNPP to be transferred in 2021.
Net revenues is comprised of fee, commission and service income less fee, commission and service expenses. Excluding net interest income. Beginning in the year ended 31-Dec 2020, the Group reclassified revenues attributable to Allfunds
Digital (previously Finametrix) to fee, commission and service revenues and the net revenues figures for 2018 and 2019 included in this chart reflect this reclassification.
Excluding 9M BNPP LPA.

(1)
(2)
(3)

(4)

M&A(4) 9M BNPP LPA



Allfunds AuA Growth has been Fuelled by Strong and Consistent Organic Growth Combined with 
M&A Activity
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Net Flows Contributed c. 80% of Total Organic Growth since 2016

(€bn)

253
359 349

1,232(4)

93 12 14 37 51

62 22

(24)

2016 2017 2018 2019 2020

Closing of BNPP
transaction in Q4 2020

First Closing of CSIL
transaction in Q3 2019

117(1) 554(2)

594(3)(4)

37% 5% 4% 7% 11% 4% 107%

Market performance M&ANet flows

Net flows (% of BoP AuA) Market performance (% of BoP AuA) M&A (% of BoP AuA)

Note
(1)
(2)

(3)
(4)

2020 financial data unaudited. 
Including NFM.
AuA as at 31-Dec-2019 includes c. €425bn of AuA on the Allfunds platform, ETFs, acquired for the NFM transaction, with the remaining from non-intermediated AuA (including c. €110bn since Sept-19 following the 
CSIL transaction). 
Including c. €13bn from second Closing of CSIL transaction on 26 March 2020.

AuA as at 31-Dec-2020 includes c. €79bn of AuA acquired from BNPP to be transferred in 2021.



Allfunds AuA has Seen Significant Traction Since the Beginning of the Year

14

Allfunds AuA Bridge (excl. M&A)(1)

(€bn)

Market performance

% BoP AuA

Allfunds AuA (excl. M&A)(1)

(2020A)
Allfunds AuA (excl. M&A)(1)

(31-Mar-21)

26

26

515

584

Net flows 
(existing Distributors)

Net flows 
(new Distributors)

17

Strong AuA growth momentum has continued into 2021

(1) Excluding CSIL, NFM and BNPP.

3%5%5% 13%



Platform Revenues Characterised by Resilience and Predictability
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Net Platform Revenues 96%

Contribution to 2020PF revenues (1)

203 231 231

13

64 125

152
185

213 216

295
356

2016 2017 20202018 2019 2020PF (1)

M&AAllfunds organic

24% CAGR 16A-20PF
(11% organic)

100%
Recurring (2) 2020PF 

Commission Revenues

Transaction Revenues

Non-Rebate Rebate

Forex
income ETFs Other

Note  
(1)
(2)

2020 financial data unaudited.
Pro forma for full year of BNPP LPA.
Recurring revenues include platform fees associated to the access and usage of the Allfunds platform.



Opportunity to Monetise our Fully-Digital Platform and Value-added Services
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Net Subscription and Other Revenues

Contribution to 2020PF revenues (1)

58% CAGR 16A-20PF 84%
Recurring(2) 2020PF

4%

2
4

8

12
14

2016 2017 2018 2019 2020/2020PF(1)

(€mn)

Connect Enterprise Connect Premium Connect License 

Fixed fee, typically recurring on an annual basis (e.g. memberships, licenses)

19%
Fund Houses on Connect

in 2020

Significant penetration 
upside

Positive pricing 
dynamics driven by 

continuous innovation
and value- added 

services

c. €5.8bn(3)

Large and 
growing 

addressable 
market

Note  
(1)
(2)

(3)

2020 financial data unaudited.
Pro forma for full year of BNPP LPA.
Recurring revenues include subscription and other fees associated to the access and usage of the Allfunds platform. Recurring revenues
defined as total revenues minus one-time fees such as on-boarding fees.
TAM data based on 2019 figures covering Europe, LatAm, US offshore and APAC countries where Allfunds has presence (HK, Singapore,
Thailand, Philippines).



Compelling Building Blocks of Growth
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c. 24%
Total Net
Revenue

Growth ’16-
’20PF CAGR

Market appreciation Organic flows (existing
distributors)

New distributors in
existing / new regions

Other core business
initiatives

Subscription and 
other revenues

M&A

Secular Market Growth Trends

• Open-architecture penetration

• Platform outsourcing

• Wealth effect

Continued Share Gain

• Flywheel network effect

• Land and expand

• Expansion into new regions

Strategic Growth Initiatives

• Connect

• Sub-Advisory

• Blockchain

Strategic M&A

• Platform M&A

• Product M&A

Note: 2020PF figures pro forma for BNPP Local Paying Agent.



BNPP Transaction Rationale Overview
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 Strategic agreement under which BNP Paribas will use Allfunds as its preferred access to the
Fund House market.

 BNP Paribas transferred its local paying agency activities and certain transfer agency
services in Italy, as well as entrusted Allfunds with the management of distribution contracts
of 3rd-party investment funds for several of its entities including its Retail, WM, Insurance
and AM businesses

Strategic Rationale

Contribution
creates platform with

€1.2tn(1)

AuA

Revenue upselling

Cost synergies
potential

Accelerates Geographic
expansion plans

AuA Geographic Expansion Geographic Expansion

Business Overview

New geographies Contracts harmonisation

• Leading Local Paying Agent (LPA) 
provider in Italy

• LPAs are intermediaries in the 
distribution of International Funds to 
retail investors in Italy

• 2 pools of Open-Architecture Mutual 
Funds and ETFs from BNPP 
distributors

• Historically part of BNPP’s full range 
of custody services offering and not 
sold / promoted on a stand-alone 
basis

• Client portfolio comprised of over 
700 distributors

Local Paying
Agent

€96bn AuA (2020A)

3rd-party Client
Platform

€406bn AuA
(2020A)

Wealth
Management

Platform

€103bn AuA(1)(2

(2020A)

Creation of the Leading Global WealthTech Platform-as-a-Service
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