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Sector overview and
supervision of asset
management

Dear reader,

We are pleased to announce the third edition of the
“Congress Columns” for the asset management
sector!

As in previous editions, the Congress Columns
address topics that are relevant for the
professionals in the sector.

The Congress Columns offer a broad overview of
the sector, followed by a summary of the FSMA's
positions and expectations, as well as its feedback
following supervisory actions and analyses. The
Congress Columns also discuss planned and
ongoing supervisory actions and provide good to
know information on several topics.

The investment landscape is changing fast. The
success of new products such as digital assets,
ETFs and crypto-assets, the competition from
neobanks, the increasingly important role of social
media and influencers, new marketing methods,
and the more widespread use of apps for
communication and executing transactions are all
trends that are impacting the sector.

Against this background, this edition of the
Congress Columns contains reflections about the
future of asset management in Belgium. While the
Belgian asset management sector is characterised
by positive structural developments, such as the
increase in assets under management and the

number of registered fund managers, it also faces
structural challenges such as the success of ETFs,
consolidation and the shift of decision-making
centres to neighbouring countries.

In parallel, substantial revisions to the regulatory
framework for the supervision of fund marketing
communications are forthcoming.

The asset management sector is also expected to
play a crucial role in the further development of the
Savings and Investments Union (SIU) in Europe. In
addition, the Congress Columns explore possible
ways of making pension savings more attractive
and aligned with the SIU objectives, in line with the
advice published by the FSMA on this topic.

We hope you enjoy reading this publication.

Annemie ROMBOUTS, Deputy Chairman

Jean-Paul SERVAIS, Chairman
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I. SECTOR
OVERVIEW1

1  The statistics presented in this part may change in the future if an entity is deregistered on a specific date, effective on an earlier date, if

an entity provides the FSMA with a correction to certain data reported to the FSMA at a later date, or due to statistical reclassifications or

because of a correction of erroneous data. The FSMA continues to work with reporting entities to identify and correct filing errors. Further,

the FSMA has employed certain assumptions in aggregating the data. Future adjustments to the methodology and amended filings that

change the underlying data could also lead to changes in previously reported statistics. Figures are always presented as at 31 December of

a given year. If a company or entity is deregistered as at 31 December of that year, it will still be included in these figures. This approach

may also lead to differences with certain other figures.
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A. Asset management and
investment firms in Belgium

This section is intended to provide an overview of the most important trends and
developments in the Belgian asset management sector. The asset management
sector consists of investment funds and asset managers.

Investment funds, or undertakings for collective investment (UCIs), pool capital
from multiple investors and invest it in accordance with a defined investment
policy, in the interest of those investors. The assets under management in the
sector are mainly held on the balance sheets of investment funds. They are the
core of the asset management sector. At the end of 2025, there were 88 Belgian
public funds with a total of 500 sub-funds2. The vast majority of those funds were
authorised as undertakings for collective investment in transferable securities
(UCITS) in accordance with Directive 2009/65/EC3. During 2025, net assets of
public funds increased, reaching 250 billion euros.

The FSMA also publishes a quarterly dashboard on its website with a range of
statistics on developments in the sector of the Belgian public open-ended funds4.
The dashboard is intended to provide insights into the size of the sector's net
assets and aggregated subscriptions and redemptions on a quarterly basis. The
dashboard differentiates between different types of funds based on their
investment policy and their sustainability-related disclosures.

Funds may be self-managed or designate a management company to perform
the management functions. These functions include the management of the
fund’s investment portfolio, but also other functions such as administration and
the marketing of fund units. Management companies are companies whose
regular business consists of managing investment funds. At the end of 2025, there

2  In so far as the investment funds are organised into sub-funds. For investment funds that do not have sub-funds, the investment fund itself

is considered to be the sub-fund.

were 22 authorised Belgian management companies. Together, they managed 243
billion euros in assets. This includes both Belgian and foreign investment funds,
covering both UCITS and alternative investment funds (AIFs), whether public or
not. The vast majority of the assets are managed by five management companies
authorised to manage both UCITS and AIFs.

Alternative investment fund managers (AIFMs) whose assets under management
remain below a certain threshold are not required to obtain an authorisation. They
are often referred to as ‘sub-threshold’ AIFMs. By the end of 2025, 270 sub-
threshold AIFMs were registered by the FSMA, managing a total of almost 11 billion
euros in assets.

In general, the FSMA is not responsible for supervising non-public AIFs. However,
as part of its supervision and monitoring of authorised and registered Belgian
AIFMs, the FSMA does follow up on certain aspects of the AIFs they manage. By
the end of 2025, there were 640 AIFs for which their Belgian manager reported
data to the FSMA. They include both Belgian and foreign AIFs, and both externally
managed and internally managed (or self-managed) AIFs. The vast majority of
those AIFs are not publicly offered in Belgium. They represented 51 billion euros
in net assets.

In a broader context, asset management can also include the investment service
of portfolio management, i.e. the discretionary management of individual client
portfolios based on a client mandate. Investment services may be offered by,
among others, credit institutions, asset managers, and investment firms.
Investment firms are firms whose regular occupation or business is the provision
of one or more investment services to third parties and/or the performance of one
or more investment activities on a professional basis.

Belgian investment firms take the legal form of either a stockbroking firm or a
portfolio management and investment advice company. In the latter case, such
firms cannot offer the full range of investment services.

3  Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the coordination of laws, regulations and

administrative provisions relating to undertakings for collective investment in transferable securities (UCITS).

4 https://www.fsma.be/en/undertakings-collective-investment-uci > Dashboards.

https://www.fsma.be/en/undertakings-collective-investment-uci
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Portfolio management and investment advice companies (PMIA companies) must
obtain an authorisation from the FSMA before starting their activities. At the end
of 2025, there were 16 authorised PMIA companies. Most offer portfolio
management (13 companies) and investment advice (12 companies), and many
also provide order reception and transmission services (11 companies). Their
assets under portfolio management amount to 9 billion euros, while assets under
investment advice represent 2 billion euros.
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B. Belgian public investment funds

a. Belgian public investment funds are mainly UCITS5

Public investment funds, or undertakings for collective investment (UCIs), raise
capital in Belgium through a public offering. Belgian public investment funds must
be authorised by the FSMA before starting their activities. This obligation applies
both at umbrella level and at sub-fund level. At the end of 2025, 88 Belgian public
investment funds (at umbrella level) were authorised by the FSMA, a decrease by
ten funds compared to the end of 2024 (see chart 1a)6,7.

82 of these investment funds are UCITS. The weight of UCITS in the Belgian public
investment fund sector becomes even clearer when looking at the distribution of
the number of sub-funds and the total net assets: 98 per cent of the sub-funds
are UCITS sub-funds, while 99.6 per cent of total net assets are represented by
UCITS8 (see charts 2a and 5a).

5  The FSMA also publishes a quarterly dashboard on its website with a more comprehensive range of statistics on developments in Belgian

public open-ended investment funds (https://www.fsma.be/en/undertakings-collective-investment-uci> Dashboards).

6  Ten UCIs were withdrawn during 2025: Belfius Plan Bonds, Belfius Plan Equities, Belfius Plan High, Belfius Plan Low, Belfius Plan Medium,

Belfius Portfolio, Dierickx Leys Fund I, Dierickx Leys Fund II, Interbeurs Hermes Pensioenfonds and Sivek.

7  For the most recent data and identification of authorised public UCIs, please refer to the list published on the website of the FSMA

(https://www.fsma.be/en/undertakings-collective-investment-uci > Choose NL (Lijsten > Openbare instellingen voor collectieve belegging

naar Belgisch recht) or FR (Listes > Organismes de placement collectif publics de droit belge)) or the FSMA data portal

(https://www.fsma.be/en/data-portal).

8  The figures relating to total net assets in charts 5a and 5b refer only to public open-ended investment funds. Inclusion of the figures for

public closed-ended AIFs would not have a material impact on the findings.

106
102 100 98

88

2021 2022 2023 2024 2025

Chart 1a: Number of Belgian public investment funds authorised by the FSMA
(as at 31 December, at umbrella fund level)

UCITS dominate the sector

UCITS Public open-ended AIFs Public closed-ended AIF

https://www.fsma.be/en/undertakings-collective-investment-uci
https://www.fsma.be/en/undertakings-collective-investment-uci
https://www.fsma.be/en/data-portal
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The remaining public investment funds are authorised as public alternative
investment funds (AIFs). Public AIFs must opt for one of the categories of
permitted investments provided for by Belgian legislation. Five public AIFs have
opted for the category of financial instruments and liquid assets. They are open-
ended and are subject to rules similar to those applicable to UCITS. One public
AIF has opted for investments in unlisted companies and growth companies (a
public pricaf in French or privak in Dutch). This type of AIF must be closed-ended
and listed on a Belgian regulated market.

The number of AIFs, which already accounts for the smallest segment of the
sector, has continued to decline significantly over the past year. By the end of
2025, there were 11 public open-ended AIF sub-funds authorised, compared to 16
sub-funds a years earlier.

The number of authorised public (sub-)funds has been steadily declining over
recent years. This general downward trend is due partly to several structured sub-

funds having reached maturity, but also to mergers and liquidations that are
intended to rationalise the product offering. While the decrease in 2023 and 2024
occurred at a slower pace than in the previous years, the decrease in 2025 was
more pronounced, as the number of sub-funds decreased from 573 to 500.

Long-term developments

Between the end of 2007, the year before the start of the global financial crisis,
and 2025, the number of public funds registered with the FSMA (at umbrella
level) has fallen by almost half. A smaller number of funds can lead to economies
of scale and more efficient fund management, which can help reduce costs.

Another long-term trend is the shift towards UCITS as the dominant legal form
for Belgian public investment funds. Through 2013, UCITS accounted for less
than one-third of the sector; since then, their importance has risen steadily,
reaching 93 per cent by the end of 2025.

680
624 600

573

500

2021 2022 2023 2024 2025

Chart 2a: Number of Belgian public investment funds authorised by the FSMA
(as at 31 December, at sub-fund level)

Number of sub-funds continues to decrease

UCITS Public open-ended AIFs Public closed-ended AIF
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Chart 1b: Number of Belgian public investment funds authorised by the FSMA
(as at 31 December, at umbrella fund level)

UCITS now dominate the sector

UCITS Public open-ended AIFs Public closed-ended AIF
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A similar pattern is visible for the sub-funds of Belgian public investment funds
over the long term (see chart 2b). Since the end of 2007, the number of sub-
funds funds has decreased by nearly three-quarters. Sub-funds of UCITS
accounted for one-fifth of the sector at the end of 2007; since then, their
importance has risen steadily, reaching 98 per cent by the end of 2025.

b. The investment company is the most common legal form

Public investment funds are mainly established as investment companies with
variable capital (sicav in French or bevek in Dutch). By contrast, a fifth are set up
as common funds, the vast majority of which are now pension savings funds.
While both the number of investment companies and the number of common
funds have declined in recent years, the share of investment companies has risen
to 78 per cent at the end of 2025 (see chart 3a).

1.891 1.938 1.939 1.931 1.871
1.682

1.512
1.413

1.304
1.150

1.059
920 854 775

680 624 600 573 500

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Chart 2b: Number of Belgian public investment funds authorised by the FSMA
(as at 31 December, at sub-fund level)

Long-term decrease in number of sub-funds

UCITS Public open-ended AIFs Public closed-ended AIF

106
102 100 98

88

2021 2022 2023 2024 2025

Chart 3a: Number of Belgian public investment funds by legal form (as at 31
December, at umbrella fund level)

Investment companies predomindate

Investment company with variable capital Common fund Pension savings fund Other



CONGRESS COLUMNS 2026 / Sector overview and supervision of asset management SECTOR OVERVIEW

13

c. Growing number of investment funds with a foreign
management company

Investment companies that do not designate a management company must have
an organisational structure that is appropriate to their business. The number of
self-managed investment companies has declined in recent years to three
companies at the end of 2025, down from seven such companies at the end of
2021. The large majority of Belgian public investment funds have thus designated
a management company.

Belgian public investment funds may designate either a Belgian management
company or a management company from another member state of the
European Economic Area (EEA). A clear trend in recent years is the increase in
the number of public investment funds with a foreign management company and
the decrease in the number of funds with a Belgian management company. At the
end of 2025, 40 out of the 88 investment funds had designated a foreign
management company (see chart 4a). By contrast, at the end of 2021, only 20 out
of 106 investment funds had designated a foreign management company. This
increase is partly explained by the conversion of a few Belgian management
companies into branches of foreign management companies.

106 102 100 98
88

2021 2022 2023 2024 2025

Chart 4a: Number of Belgian public investment funds by management type (as
at 31 December, at umbrella fund level)

Share of foreign management companies continues to grow

Managed by a management company from another EEA Member State

Managed by a Belgian management company

Self-managed
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d. Total net assets of public open-ended investment funds
increase

In 2025, total net assets of Belgian public open-ended investment funds increased
for the third year in a row, reaching 250 billion euros (see chart 5a)9. This is an 8
per cent increase over the end of 2024. As a result, the sector’s net assets once
again reached their highest level at the end of 2025.

The increase in net assets in 2025, just as in 2024, was due to a combination of
positive net inflows and developments in financial markets, which led to an overall
positive performance of fund portfolios.

9  Recent quarterly statistics on the sector's net assets can be found in the quarterly dashboard published on the FSMA website

(https://www.fsma.be/en/undertakings-collective-investment-uci > Dashboards).

By the end of the first quarter of 2025, total net assets had decreased by 5 billion
euros, mainly as a result of developments in financial markets in March. The start
of the second quarter was marked by increased volatility in financial markets, as
a result of the announcement of U.S. import tariffs. While this had a brief negative
impact on the level of net assets in early April, net assets started to increase again
soon, followed by a continued growth until the end of December. Overall, by the
end of December 2025, the total increase in net assets compared to the end of
2024 amounted to nearly 18 billion euros (see chart 6).

212

184
203

232
250

2021 2022 2023 2024 2025

Chart 5a: Net assets of Belgian public open-ended investment funds by
regulatory regime (as at 31 December, in € bn)

Continued increase in total net assets

UCITS Public open-ended AIFs

-5

2

10

18

2025 Q1 2025 Q2 2025 Q3 2025 Q4

Chart 6: Changes in the net assets of Belgian public open-ended investment
funds by investment policy (compared to 2024 Q4, in € bn)

Continued growth after the first quarter of 2025

Equity funds Bond funds Money market funds Mixed funds

Pension savings funds Structured funds Other funds

https://www.fsma.be/en/undertakings-collective-investment-uci
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Long-term developments

Both the number of investment companies and the number of common funds
have declined since 2007. Over that same time, the share of investment
companies as a legal form of the investment vehicle has risen, from 61 per cent
at the end of 2007 to 78 per cent at the end of 2025 (see chart 3b).

Until 2013, around 10 per cent of public investment funds consisted of real
estate investment companies10.

Until 2013 no public investment funds had designated a foreign management
company. In recent years, the number of funds that have designated a foreign

10  A sicafi in French or (vastgoed)bevak in Dutch. These funds are classified under the 'other' category in chart 3b.

management company has become a significant part of the sector, reaching
45 per cent at the end of 2025 (see chart 4b).

The number of self-managed funds has decreased from 70 at the end of 2007
to 3 at the end of 2025.

The increase in net assets of Belgian public open-ended investment funds over
the last few years is in line with the upward trend that has been evident since
2012. Prior to that, in 2008, the sector’s net assets decreased significantly as a
result of the global financial crisis.
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Chart 3b: Number of Belgian public investment funds by legal form (as at 31
December, at umbrella fund level)

Share of investment companies has increased

Investment company with variable capital Common fund Pension savings fund Other
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Chart 4b: Number of Belgian public investment funds by management type (as
at 31 December, at umbrella fund level)

Foreign management companies have become prominent in recent years, while the
share of self-managed funds declined

Managed by a management company from another EEA Member State

Managed by a Belgian management company

Self-managed
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During the subsequent period, which was marked in part by the euro crisis, net
assets remained at a relatively lower level for several years. The lowest level
was reached at the end of 2011. Since then, total net assets have more than
tripled (see chart 5b).

11  The classification is at the level of the sub-funds.

e. Increased share of equity funds

Based on their investment policy, Belgian public open-ended investment funds
can be classified into seven categories: equity funds, bond funds, money market
funds, mixed funds, pension savings funds, structured funds, and other funds11.

Mixed funds, equity funds, bond funds, and pension savings funds are the four
largest categories. Together, they account for over 97 per cent of total net assets.
The proportion of structured funds, money market funds, and other funds is
limited (see chart 7a)12.

12  Recent quarterly statistics on the sector's net assets broken down by investment policy can be found in the quarterly dashboard published

on the FSMA website (https://www.fsma.be/en/undertakings-collective-investment-uci > Dashboards).
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Chart 5b: Net assets of Belgian public open-ended investment funds by
regulatory regime (as at 31 December, in € bn)

Continued increase in total net assets

UCITS Public open-ended AIFs

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2021 2022 2023 2024 2025

Chart 7a: Distribution of net assets of Belgian public open-ended investment
funds by investment policy (as at 31 December, in %)

Mixed funds and equity funds are the largest categories

Equity funds Bond funds Money market funds Mixed funds

Pension savings funds Structured funds Other funds

https://www.fsma.be/en/undertakings-collective-investment-uci
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Mixed funds and equity funds are the largest categories. Both represented around
39 per cent of total net assets at the end of 2025. Mixed funds invest primarily in
equities and bonds, using various strategies. Pension savings funds have a
portfolio composition that is broadly similar to that of mixed funds, with
investments typically spread across equities and bonds. However, pension
savings funds are subject to specific investment rules and therefore classified into
a separate category. With 11 per cent of net assets, they represent the third-
largest category.

Both mixed and pension savings funds performed well in 2025, with a growth in
net assets of 6 per cent and 9 per cent, respectively. For pension savings funds,
the growth is mostly explained by the performance of their investment portfolio,
as net inflows during 2025 were very limited.  For mixed funds, the increase in net
assets was driven more evenly by net inflows and the overall performance of the
underlying investment portfolios.

The share of equity funds increased to 39 per cent during 2025. As a result of
strong growth in net assets (9 per cent), equity funds narrowly became the
largest category in terms of net assets at the end of 2025. This growth was a
result of an increase in the value of the underlying assets and positive net flows.

13  In chart 7b, all funds of funds are included in the mixed funds category up to and including 2016; consequently, net assets for funds in this

category up to and including that year should be regarded as an upper limit. Funds of funds are funds that invest primarily in other funds.

In practice, most funds of funds in Belgium appear to be mixed funds, which justifies this approach.

f. Inflows into bond funds continue

The net assets of bond funds grew for a third year in a row, as net assets increased
by 5 per cent in 2025. While consistent net inflows were the main driver, overall
bond fund performance was also positive. At the end of 2025, bond funds
represented around 8 per cent of the sector.

Net assets of structured funds increased by 3 per cent compared to a year earlier.
Inflows in new funds contributed to the growth as the interest rate environment
appeared to create conditions that facilitate the launching of new structured
products. In addition, the performance of the underlying assets on the financial
markets also contributed to the net asset growth for this category of funds.
Offsetting this are liquidations of structured funds that have reached maturity. In
terms of net assets, the share of structured funds remains limited to less than 2
per cent at the end of 2025.

The relative share of money market funds remained relatively stable, representing
around 1 per cent of the sector. Money market funds experienced a 9 per cent
decline in their net assets, driven by net outflows.

Long-term developments

The net assets of equity funds have generally followed an upward trend since
2011, causing their share of the sector to steadily increase. By the end of 2025,
equity funds accounted for more than 39 per cent of the sector, thus matching
mixed funds. Mixed funds had been the largest category in terms of net assets
since 201413.

Between 2007 and 2011, structured funds were the largest category. At the end
of 2008 they accounted for more than 40 per cent of total net assets. Since
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then, their share has decreased consistently, down to 1.5 per cent at the end of
2025.

14  Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the

financial services sector.

g. Majority of net assets invested in funds that promote
environmental or social characteristics

The sector of Belgian public open-ended investment funds can also be classified
into categories based on the information they are required to disclose under the
Sustainable Finance Disclosure Regulation (SFDR)14.

Article 8 funds are funds that promote environmental or social characteristics, or
a combination of both. At the end of 2025 this category of funds was the largest,
accounting for 77 per cent of total net assets (see chart 8). Their relative share
increased further during 2025 due to a combination of various factors: net inflows,
positive returns on the assets in the investment portfolio, mergers with funds from
other categories, and changes in investment policy that resulted in a
reclassification.

The share of Article 9 funds, which have sustainable investments as their
objective, remained relatively stable at 1 per cent of total net assets in 2025. The
proportion of funds that do not promote environmental or social characteristics,
nor have sustainability as an investment objective, decreased slightly, from 25 per
cent at the end of 2024 to 22 per cent at the end of 202515.

15  More recent statistics on the breakdown of the sector's net assets based on their sustainability-related disclosures can be found in the

quarterly dashboard published on the FSMA website (https://www.fsma.be/en/undertakings-collective-investment-uci > Dashboards).
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Chart 7b: Distribution of net assets of Belgian public open-ended investment
funds by investment policy (as at 31 December, in %)

Mixed funds and equity funds are the largest categories
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h. Notable presence of retail investors in UCITS

At the end of 2025, 73 per cent of UCITS were held by retail investors (see chart
9). The share of retail investors is higher in Belgian UCITS than in AIFs (see below).
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Chart 8: Total net assets of Belgian public investment funds by SFDR type (as
at 31 December, in %)

Majority invested in article 8 funds

Article 9 - Sustainable investment objective
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Chart 9: Total net assets (TNA) of Belgian UCITS authorised by the FSMA by
retail and professional investor participation (as at 31 December 2025, in %)

Majority of net assets held by retail investors

Retail investors Professional investors
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C. Foreign investment funds publicly
offered in Belgium

a. All publicly offered foreign investment funds are UCITS

UCITS have a European passport, allowing them to be freely traded within the
EEA as soon as the competent authority of another member state has received a
notification from the UCITS’ home member state.

All 4,711 sub-funds of foreign investment funds that could be publicly offered in
Belgium at the end of 2025 were UCITS (see chart 10a). This is nearly ten times
the number of registered sub-funds of Belgian public investment funds.

Over the last four years, the number of sub-funds of foreign UCITS registered in
Belgium has remained stable (see chart 10a).

For AIFs, there is no comparable passporting regime for retail investors. Managers
of foreign AIFs that want to offer those AIFs publicly in Belgium must generally
first apply for an authorisation of these AIFs by the FSMA. Since 2023, there are
no longer any foreign public AIFs that are authorised by the FSMA.

4.652 4.761 4.761 4.740 4.711

2021 2022 2023 2024 2025

Chart 10a: Number of foreign public investment funds notified to or
authorised by the FSMA (as at 31 December, at sub-fund level)

Foreign investment funds publicly offered in Belgium: currently only UCITS

Foreign UCITS Foreign open-ended AIFs
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Long-term developments

Between 2007 and 2022, the number of registered sub-funds of foreign UCITS
more than doubled, from 2.323 such sub-funds at the end of 2007 to 4.760
sub-funds at the end of 2022.

In contrast, the number of authorised sub-funds of foreign public AIFs has
fallen sharply over the long term. Whilst 122 such sub-funds were authorised at
the end of 2007; there have been none since 2023.

16 https://www.fsma.be/en/retail-investors > Dashboards.

b. Investments by Belgian retail investors in ETFs

Some of the foreign UCITS (sub-funds) distributed in Belgium are exchange-
traded funds (ETFs). ETFs are increasingly becoming popular among Belgian
retail investors. Since January 2025, the FSMA has been publishing a
quarterly Retail Investor Dashboard16 that contains key figures on equity trading,
ETF trading and bond trading by Belgian retail investors at entities under FSMA
supervision. Data up to and including the fourth quarter of 2025 are included in
the sixth edition of the dashboard.

In 2025, the number of active ETF investors increased significantly: around
136,000 Belgian investors traded ETFs in the fourth quarter of 2025, which
represents a five-year high. This increase has been particularly pronounced since
the end of 2023, when the number of active Belgian ETF investors in a quarter
was around 44,000.

Total trading activity in ETFs almost doubled in 2025, with a total of 1,635,000
transactions being carried out.
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Chart 10b: Number of foreign public investment funds notified to or authorised
by the FSMA (as at 31 December, at sub-fund level)

A strong increase in the number of foreign investment funds publicly offered in
Belgium between 2007 and 2022
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D. Non-public AIFs managed by
Belgian asset managers

a. Increased share of non-public and foreign AIFs

AIFs that are offered to the public in Belgium must register with the FSMA before
commencing their activities (see above). Most AIFs managed by Belgian
authorised AIFMs and those managed by registered sub-threshold AIFMs (see
below) are not publicly offered in Belgium. These AIFs are therefore not
registered with the FSMA. However, both authorised and registered AIFMs are
required to notify the FSMA about the identity of the AIFs they manage and must
report at least annually to the FSMA about these AIFs.

As at 31 December 2025, authorised AIFMs reported data on 301 AIFs17, while
registered sub-threshold AIFMs reported data on 339 AIFs (see charts 11a and
12a).

17  AIFs refers to the funds at sub-fund level, where relevant.

In 2025, the total number of AIFs reported by Belgian authorised AIFMs remained
relatively stable. Overall, Belgian non-public and foreign AIFs now account for the
vast majority of AIFs managed by Belgian authorised AIFMs. The distribution
between those fund types remained relatively stable as well. Belgian public AIFs
have become a relatively small part of the sector (see also charts 1 and 2).
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Chart 11a: Number of AIFs reported by Belgian AIFMs authorised by the FSMA
by AIF domicile and type (as at 31 December)

Authorised AIFMs manage mostly non-public and foreign AIFs
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For registered sub-threshold AIFMs, the overall picture is different. Most AIFs are
Belgian non-public AIFs, representing 98 per cent of the net assets. Only 13 AIFs
managed by those managers are domiciled in another member state of the EEA..
This breakdown has remained relatively stable in recent years.

b. Limited but growing importance of private equity and real
estate for authorised AIFMs

Within AIFs managed by authorised AIFMs, funds of funds are the largest
category. At the end of 2025, 45 per cent of net assets were invested in funds of
funds (see chart 13a).

Additionally, a significant part of the net assets of AIFs managed by authorised
AIFMs is invested in ‘other funds’. In practice, these are mainly equity funds, bond
funds, or mixed funds, i.e., funds investing primarily in negotiable financial
instruments and liquid assets. These funds are not necessarily subject to the
various rules governing investment, diversification, and risk limitation that apply
to public investment funds, which gives them more flexibility. At the end of 2025,
39 per cent of net assets were invested in these ‘other funds’, making this
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Chart 12a: Number of AIFs reported by Belgian AIFMs registered by the FSMA
by AIF domicile and type (as at 31 December)

Majority of AIFs managed by registered AIFMs is domiciled in Belgium

Belgian non-public AIF AIF domiciled in another EEA member state Master AIF
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Chart 13a: Total net assets (TNA) of AIFs managed by Belgian AIFMs
authorised by the FSMA by AIF type (as at 31 December, in EUR bn)

Growth of private equity and real estate funds
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category the second largest fund type. While the relative weight of this fund type
has remained stable compared to the end of 2024, it had declined somewhat in
previous years (from 56 per cent at the end of 2021 to 39 per cent at the end of
2025).

By contrast, the proportion of private equity funds and real estate funds has been
increasing among AIFs managed by authorised AIFMs. At the end of 2025, private
equity funds accounted for 11 per cent of net assets (4.5 billion euros), while real
estate funds accounted for 6 per cent (2 billion euros). This represents a
significant increase compared to their relative weight at the end of 2021 (see chart
13a). This increase is attributable partly to sub-threshold AIFMs that were already
active in these sectors and that have applied for an authorisation as their activities
expanded and their assets under management grew or were expected to grow
beyond the threshold (see below).

c. Private equity continues to dominate sub-threshold AIFMs

While private equity and real estate funds continue to account, together, for the
large majority of AIFs managed by registered sub-threshold AIFMs, their
combined relative weight has declined somewhat in recent years (from 78 per
cent in 2021 to 69 per cent in 2025). At the end of 2025, private equity funds
represented 57 per cent of the total number of AIFs (193 of 339), compared with
59 per cent a year earlier, while real estate funds accounted for 11 per cent (38
AIFs), broadly unchanged from 2024. In terms of net assets, private equity funds
represented 56 per cent at the end of 2025, up from 54 per cent a year earlier,
whereas the share of real estate funds declined slightly from 15 per cent to 13 per
cent (see chart 14a).

The number of fund of funds has increased significantly, rising from 44 at the end
of 2024 to 64 at the end of 2025. Fund of funds also increased their relative share
to 16 per cent of net assets at the end of 2025.

‘Other funds’ represented 12 per cent of the total number of AIFs and 14 per cent
of net assets at the end of 2025, while hedge funds and funds with no specific
classification remained marginal.
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Long-term developments

The total number of AIFs reported by Belgian authorised AIFMs decreased
sharply between 2015 and 2020, but has increased significantly since its lowest
point, rising from 111 AIFs at the end of 2020 to 301 at the end of 2025. This
increase has been driven primarily by the growing number of AIFs domiciled in
other EEA Member States that have designated a Belgian authorised AIFM, as
well as by a smaller but steady increase in Belgian non-public AIFs (see chart
11b).

The number of AIFs domiciled in another EEA member state increased from 4
such AIFs at the end of 2020 to 146 AIFs at the end of 2025.

The number of AIFs reported by Belgian AIFMs registered by the FSMA on the
other hand has increased steadily between 2015 and 2025, from 44 at the end
of 2015 to 339 at the end of 2025 (see chart 12b).

5,8
6,7

7,4

9,1
10,0

2021 2022 2023 2024 2025

Chart 14a: Total net assets (TNA) of AIFs managed by Belgian sub-threshold
AIFMs registered by the FSMA by AIF type (as at 31 December, in bn EUR)

Majority of net assets invested in private equity
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Chart 11b: Number of AIFs reported by Belgian AIFMs authorised by the FSMA
by AIF domicile and type (as at 31 December)

Increased importance of foreign AIFs managed by authorised AIFMs
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Total net assets of AIFs managed by authorised AIFMs decreased by almost 60
per cent between the end of 2015 and the end of 2020. Since then, net assets
increased up to 41 billion euros in 2025 (see chart 13b).

Within these AIFs, 'other funds' constituted the largest category in terms of
total net assets between 2015 and 2021, but were surpassed by funds of funds
in 2022. Their combined share has decreased to 83 per cent at the end of 2025.
By contrast, the share of private equity funds has grown to 11 per cent at the
end of 2025.

Total net assets of AIFs managed by Belgian sub-threshold AIFMs registered
by the FSMA have increased every year since the end of 2015. At the end of
2025, total net assets amounted to 10 billion euros, nearly 10 times the amount
at the end of 2015 (see chart 14b).
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Chart 12b: Number of AIFs reported by Belgian AIFMs registered by the FSMA
by AIF domicile and type (as at 31 December)

Majority of AIFs managed by registered AIFMs is domiciled in Belgium
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Chart 13b: Total net assets (TNA) of AIFs managed by Belgian AIFMs
authorised by the FSMA by AIF type (as at 31 December, in billion euros)

Majority of assets invested in funds of funds and 'other' funds
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Chart 14b: Total net assets (TNA) of AIFs managed by Belgian sub-threshold
AIFMs registered by the FSMA by AIF type (as at 31 December, in billion euros)

Long-term increase in total net assets
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d. Limited presence of retail investors

Overall, AIFs are mainly held by professional investors. Some AIFs, however, are
held by retail investors as well. Certain AIFs are even reported to be held
exclusively by retail investors.

70 per cent of net assets of AIFs managed by authorised AIFMs are held by
professional investors. For sub-threshold AIFMs, this is 76 per cent of net assets
(see charts 15a and 16a). Although this breakdown tends to fluctuate over time,
the significantly greater presence of professional investors in this sector is
consistent.
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Chart 15a: Total net assets (TNA) of AIFs managed by Belgian AIFMs
authorised by the FSMA by retail and professional investor participation (as at

31 December, in %)

Majority of net assets held by professional investors
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Chart 16a: Total net assets (TNA) of AIFs managed by Belgian AIFMs registered
by the FSMA by retail and professional investor participation (as at 31

December, in %)

Majority of net assets held by professional investors
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Long-term developments

The proportion of total net assets of AIFs managed by Belgian AIFMs authorised
by the FSMA that is held by professional investors has consistently remained
significantly higher than that held by retail investors. While there have been
some changes over time, retail investors have never held more than 30 per cent
of the net assets (see chart 15b).

A similar trend has been observed for net assets of AIFs managed by Belgian
sub-threshold AIFMs registered by the FSMA. Retail investors generally have
held around 20 to 25 per cent of net assets in these AIFs, with a peak above 30
per cent of at the end of 2022 (see chart 16b).
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Chart 15b: Total net assets (TNA) of AIFs managed by Belgian AIFMs
authorised by the FSMA by retail and professional investor participation (as at

31 December, in %)
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Chart 16b: Total net assets (TNA) of AIFs managed by Belgian AIFMs registered
by the FSMA by retail and professional investor participation (as at 31

December, in %)

Majority of net assets held by professional investors

Retail investors Professional investors No information



CONGRESS COLUMNS 2026 / Sector overview and supervision of asset management SECTOR OVERVIEW

29

E. Belgian asset management
companies

a. Growing number of alternative investment fund managers

Management companies are companies whose regular business consists of the
management of investment funds. Belgian management companies must obtain
an authorisation from the FSMA before they may carry out their activities in
Belgium. They may be authorised as a UCITS management company, alternative
investment fund manager (AIFM) or both.

At the end of 2025, there were 7 Belgian UCITS management companies
authorised by the FSMA. This is one less company than at the end of 2024 (see
chart 17).

18  As at 31 December 2025, Aphilion IM, Belfius Asset Management, Capfi Delen Asset Management, Degroof Petercam Asset Managementand

KBC Asset Management were authorised as UCITS management companies and AIFMs. Arvestar Asset Management (which was renamed

to Argenta Asset Management as of 1 January 2026) and Leleux Fund Management & Partners were authorised as UCITS management

companies.

19  As at 31 December 2025, Capricorn Partners, F³ Finance, Fortino Capital Partners, Hummingbird Ventures Management, Incofin Investment

Management, Inpulse Investment Manager, LVO Investment Partners, Mitiska Real Estate Investment Management, PMV Fund Management,

QUAESTOR Vermogensbeheer, Revive Fund Management, Vendis Capital Management, Wanaka Fund Management, Whitewood AIFM and

WIN Asset Management were authorised as AIFMs.

20  Capricorn Partners.

21  The Belgian management companies that were newly authorised during 2025 were F³ Finance and Revive Fund Management.

5 of these companies were also authorised as AIFM18. Additionally, there were 15
other AIFMs authorised by the FSMA at the end of 202419. With one exception20,
these companies are only authorised to manage non-public AIFs. This represents
an increase of 1 company compared to the previous year, bringing the total
number of Belgian authorised management companies to 2221,22,23.

These developments are in line with the longer-term trend, which shows a steady
increase in the number of authorised AIFMs, and in particular those that do not

22  On 31 December 2024 a Belgian management company, Goldman Sachs Asset Management Belgium, renounced its authorisation. As a

result, as of 1 January 2025, the number of authorised Belgian management companies initially decreased to 20 companies.

23  For the most recent data and identification of authorised management companies, please refer to the list published on the website of the

FSMA (https://www.fsma.be/en/management-companies-undertakings-collective-investments-transferable-securities-and-alternative >

Choose NL (Lijsten > Beheervennootschappen van instellingen voor collectieve belegging met vergunning in België for UCITS management

companies and Beheerders van alternatieve instellingen voor collectieve belegging naar Belgisch recht for AIFMs) or FR (Listes > Sociétés

de gestion d'organismes de placement collectif agréées en Belgique België for UCITS management companies and Gestionnaires

d'organismes de placement collectif alternatifs de droit belge for AIFMs) or the FSMA data portal (https://www.fsma.be/en/data-portal).
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Chart 17: Number of Belgian asset management companies authorised by the
FSMA by regulatory regime (as at 31 December)

Majority of asset management companies authorised as AIFM

UCITS Management Company and AIFM UCITS Management Company AIFM
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have an authorisation to manage UCITS as well. By comparison, at the end of
2021, there were only 6 management companies authorised to manage only AIFs.
Many of the newly authorised AIFMs were initially active in the sector of the sub-
threshold AIFMs registered by the FSMA (see below). As their activities expanded
(or were expected to expand), they applied for authorisation as an AIFM.

24 Including both those companies that do not hold an authorisation as AIFM and those that do.

b. UCITS management companies manage the majority of
assets

The size of the sector can be measured by its assets under management (AuM),
which denotes the value of the portfolios of the investment funds for which the
management companies have been designated. As was the case in 2024, the AuM
increased during 2025 (see chart 19). This increase took place amid favourable
market conditions.

The vast majority of assets are managed by companies that are authorised to
manage UCITS24. The volume of assets managed by companies that are

1

4

2 2 2

-1

-2

-1

2021 2022 2023 2024 2025

Chart 18: Number of new and exiting Belgian asset management companies
authorised by the FSMA (as at 31 December)

Overall growth in the number of management companies
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Chart 19: Assets under management of Belgian asset management companies
authorised by the FSMA (as at 31 December, in billion euros)

Majority of assets managed by UCITS management companies
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authorised only as an AIFM remains significantly smaller. At the end of 2025, the
breakdown was 234 billion euros (96 per cent) versus 9 billion euros (4 per cent).

This difference reflects disparities in the respective activities of these types of
management companies. UCITS are public investment funds, which can be
marketed to a broad public, including both retail and professional clients. These
funds typically include equity funds, bond funds, and mixed funds.

By contrast, most of the AIFMs are only authorised to manage non-public AIFs,
which cannot be marketed to a broad public. These funds often follow more
specialised investment strategies, such as strategies focused on private equity or
real estate.

Despite their smaller scale compared to UCITS management companies, the AuM
in this segment has been steadily increasing. Last year, assets under management
increased by 32 per cent from the previous year. The annual average growth rate
between the end of 2021 and the end of 2025 was 45 per cent.

c. Most Belgian asset management companies have a Belgian
shareholder base

Almost all Belgian management companies have a shareholder base with a
Belgian majority shareholder. For most management companies, the majority
shareholder does not belong to a banking group (see chart 20).

The importance of Belgian shareholders has remained stable in recent years, while
the role of banking groups in the shareholdership has declined.  As at 31
December 2025, only 1 out of 22 Belgian management companies had a foreign
majority shareholder.

Nevertheless, the majority of assets are still managed by management companies
belonging to a Belgian banking group.
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Chart 20: Number of Belgian asset management companies authorised by
the FSMA by majority shareholder type (as at 31 December)

Share of Belgian shareholders is growing

Belgian banking group Belgian shareholders outside a banking group
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d. Investment services offered by management companies

In addition to their core activities, management companies may also offer the
investment services of discretionary portfolio management and investment
advice. AIFMs may additionally provide safekeeping and administration in relation
to shares or units of collective investment undertakings, and reception and
transmission of orders in relation to financial instruments as non-core services.

In general, the number of management companies authorised to provide
investment services is relatively limited (see chart 21).

At the end of 2025, 7 management companies were authorised to provide
investment services. All of them are authorised to provide discretionary portfolio
management. 5 companies also have an authorisation to provide investment
advice, while 3 AIFMs may also receive and transmit orders in relation to financial

instruments. No AIFM is currently authorised to provide safekeeping and
administration in relation to shares or units of collective investment undertakings.
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Chart 21: Investment services authorised for Belgian asset management
companies (as at 31 December)
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F. Sub-threshold alternative
investment fund managers (AIFMs)

a. Steady increase in the number of sub-threshold AIFMs

Sub-threshold AIFMs are AIFMs whose assets under management do not exceed
a certain threshold25,26. For managers that manage only AIFs that are unleveraged
and have no redemption rights exercisable during a period of 5 years following
the date of initial investment in each AIF, this threshold is 500 million euros. For
other managers, the threshold is 100 million euros.

If the assets of Belgian sub-threshold AIFMs remain below this threshold and
provided the AIFs they manage are not offered publicly, they do not need to
apply for an authorisation by the FSMA. Nevertheless, these managers are
required to register with the FSMA. To do so, they must notify the FSMA, identify
themselves and the AIFs they manage and provide certain items of information,
and they must do so before they commence their activities. The managers must
also provide the FSMA with the necessary information to keep their registration
file up to date. In addition, the managers have an annual reporting obligation to
the FSMA. Other provisions of the AIFMD27 generally do not apply to them, but
they must comply with anti-money laundering (AML) and counter-terrorism
financing (CTF) rules.

25  Assets under management (AuM) are calculated on the basis of Article 2 of Commission Delegated Regulation (EU) No 231/2013 of 19

December 2012 supplementing Directive 2011/61/EU of the European Parliament and of the Council with regard to exemptions, general

operating conditions, depositaries, leverage, transparency and supervision (Delegated Regulation 231/2013). This calculation method

involves, among others, a specific approach to take into account the derivative transactions engaged in. As a result, the calculation method

may differ from other, more common methods to calculate AuM.

26  To determine whether a manager exceeds the threshold, both the assets of the AIFs that the AIFMs manage directly and the assets that

they manage indirectly, through a company with which they are linked by common management or common control, or through a

substantial direct or indirect participation, are taken into account.

In 2025, the FSMA processed 42 registrations and 14 deregistrations. This means
that there was a net increase in the number of registered sub-threshold AIFMs by
28 managers over the previous year (see chart 22)28.

In recent years, the number of deregistration requests from sub-threshold AIFMs
has been higher than in the past. In most cases, this was due to termination of
activities, while other managers obtained an authorisation as an AIFM (see

27  Directive 2011/61/EU of the European Parliament and of the Council of 8 June 2011 on Alternative Investment Fund Managers and amending

Directives 2003/41/EC and 2009/65/EC and Regulations (EC) No 1060/2009 and (EU) No 1095/2010

28  For the most recent data and identification of registered sub-threshold AIFMs, please refer to the list published on the website of the FSMA

(https://www.fsma.be/en/management-companies-undertakings-collective-investments-transferable-securities-and-alternative > Choose

NL (Lijsten > Beheerders van alternatieve instellingen voor collectieve belegging naar Belgisch recht) or FR (Listes > Gestionnaires

d'organismes de placement collectif alternatifs de droit belge) or the FSMA data portal (https://www.fsma.be/en/data-portal).
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Chart 22: Number of Belgian sub-threshold AIFMs registered by the FSMA (as
at 31 December)

Frequent new registrations
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above). At the end of 2025, 270 sub-threshold AIFMs were registered with the
FSMA. This means that the upward trend since the AIFM regime came into force
has continued in 2025 (see chart 23).

b. Growing importance of management companies

Sub-threshold AIFMs can be external managers of one or more AIFs or can be
internally managed (or self-managed) AIFs. External managers are legal persons
that are appointed by the AIF or on behalf of the AIF and which are responsible
for managing the AIF. They are referred to as management companies. Sub-
threshold AIFMs that are internally managed are AIFs whose governing body has
opted not to appoint an external manager. In that case, the manager and the fund
are the same entity.

Just over half of the sub-threshold AIFMs are internally managed AIFs (see chart
23). The importance of these internally managed AIFs within the sector has
continually decreased in recent years in favour of sub-threshold management
companies, which represented 49 per cent of all sub-threshold AIFMs by the end
of 2025. By comparison, the share of sub-threshold management companies was
40 per cent at the end of 2021.
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Chart 23: Number of Belgian sub-threshold AIFMs registered by the FSMA by
management type (as at 31 December)
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c. Limited use of leverage and redemption rights

At the end of 2025, 79 sub-threshold managers are registered to use leverage or
offer redemption rights to investors within 5 years after the initial investment (30
per cent of the managers, see chart 24). As a result, they are subject to the 100
million euros threshold with respect to their assets under management.

The other sub-threshold AIFMs are subject to a 500 million euros threshold. Those
managers that do not use leverage and do not offer redemption rights within 5
years after the initial investment, manage the vast majority of assets under
management (see chart 25).

The share of managers subject to the 100 million euros threshold has also seen a
downward trend in recent years.
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Chart 24: Distribution of the number of Belgian sub-threshold AIFMs
registered by the FSMA by threshold (as at 31 December)

No leverage or redemption rights for majority of sub-threshold AIFMs
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Chart 25: Distribution of the assets under management (AuM) of Belgian sub-
threshold AIFMs registered by the FSMA by threshold (as at 31 December)

Majority of assets acquired without leverage and not subject to redemption rights
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d. Further growth in the assets under management (AuM)

Sub-threshold AIFMs reported 11 billion euros in assets under management (AuM)
as at 31 December 2025. This represents a 14 per cent increase compared to the
amount of assets under management at the end of 2024 (see charts 26 and 27).
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Chart 26: Assets under management (AuM) of Belgian sub-threshold AIFMs
registered by the FSMA (as at 31 December, in € bn)
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Chart 27: Annual growth rates of Belgian sub-threshold AIFMs registered by
the FSMA (as at 31 December, in %)
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e. Scale of the sub-threshold AIFM sector remains limited

The size of the sub-threshold AIFM sector, based on the net assets of the
investment funds, can be compared with the other sectors. The total net assets
of the AIFs managed by sub-threshold AIFMs are slightly lower than the total
value of their assets under management, while the trend of both over time is
similar. In 2025, total net assets amounted to around 10 billion euros compared
to 11 billion euros in AuM (see also charts 14a and 26 above).

The total net assets of AIFs managed by sub-threshold AIFMs are much lower
than the total net assets of AIFs managed by authorised AIFMs. At the end of
2025, the latter amounted to 41 billion euros, nearly four times the total net assets
managed by the sub-threshold sector (see chart 13a).

Within Belgian public investment funds, the share of public AIFs has steadily
declined in recent years (see above). Belgian public investment funds therefore
consist mainly of UCITS (see charts 1a, 2a, and 5a above). This observation is
further confirmed when looking at the net assets of the broader asset
management sector: net assets of the AIFs managed by authorised AIFMs and by
sub-threshold AIFMs together amount to 52 billion euros. The UCITS sector, on
the other hand, accounts for 249 billion euros in net assets, that is, nearly five
times as much (see chart 28).
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Chart 28: Net assets of Belgian UCITS and AIFs managed by Belgian AIFMs
authorised or registered by the FSMA (as at 31 December, in € bn)

Share of AIFs remains more limited
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G. Foreign managers active in
Belgium

a. Number of branches of foreign UCITS management
companies growing

UCITS management companies from other EEA member states may pursue their
activities in Belgium under the freedom to provide services or by establishing a
branch.

UCITS management companies from other member states that are authorised in
their home member state to conduct activities of collective portfolio
management of UCITS or provision of investment services and that wish to pursue
these activities in Belgium through the establishment of a branch must be
registered by the FSMA. At the end of 2025, 26 branches of UCITS management
companies were registered in Belgium, the same number that was recorded a
year earlier. From 2021 to 2024, the number of registered branches in Belgium
had increased from 17 to 26 (see chart 29).

UCITS management companies from other member states may also carry out
collective management activities or provide investment services in Belgium under
the free provision of services regime. If they wish to do so, they may commence
activities once the competent authority of their home member state has notified
the FSMA accordingly. At the end of 2025, the FSMA had received such
notifications for 167 foreign UCITS management companies. The number of UCITS
management companies active via free provision of services continues to
increase slightly (see chart 29).
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Chart 29: Number of foreign UCITS Management Companies registered or
notified in Belgium (as at 31 December)

Increasing number of branches of UCITS Management Companies
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b. Number of foreign AIFMs continues to increase

AIFMs authorised in another EEA member state may also pursue their activities
in Belgium under the freedom to provide services or by establishing a branch.

At the end of 2025, 21 branches of AIFMs authorised in another member state
were registered in Belgium, a slight increase compared to a year earlier,
contributing to the mildly upward trend. There is some overlap with Belgian
branches of UCITS management companies.

As at 31 December 2025, the FSMA had also received notifications from 188 AIF
managers authorised in another member state indicating their intention to
perform activities or provide investment services in Belgium via free provision of
services, a net increase of 9 managers compared to the previous year (see chart
30). The number of foreign managers active via free provision of services has
been rising again over the last four years.

Foreign AIF managers can also be active in Belgium by marketing units of AIFs.
These may be AIF managers authorised in another EEA member state who wish
to market units of AIFs in Belgium. AIF managers from third countries can also
market units of AIFs in Belgium, but only to professional investors. The FSMA
frequently processes notifications related to such marketing activities.
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Chart 30: Number of foreign AIFMs registered or notified in Belgium (as at 31
December)
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c. Limited number of foreign sub-threshold AIFMs

Sub-threshold AIF managers from other EEA member states without an
authorisation (see above) are also allowed to perform their activities in Belgium.
They can do so directly or through a branch, provided they submit the required
notifications to the FSMA.

The number of foreign sub-threshold AIFMs active in Belgium is very small. At the
end of 2025, six sub-threshold AIFMs from other EEA member states were
directly active in Belgium (see chart 31).
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Chart 31: Number of foreign sub-threshold AIFMs notified in Belgium (as at 31
December)
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H. Portfolio management and
investment advice companies

a. Decrease in the number of portfolio management and
investment advice companies

Portfolio management and investment advice companies (also referred to as
PMIA companies in this text, société de gestion de portefeuille et de conseil en
investissement in French or vennootschap voor vermogensbeheer en
beleggingsadvies in Dutch) are investment firms. This means that their regular
occupation or business is the provision of one or more investment services to
third parties and/or the performance of one or more investment activities on a
professional basis.

Belgian investment firms must obtain an authorisation either as a PMIA company
or as a stockbroking firm before starting their activities. The authorisation as PMIA
company is granted by the FSMA; the authorisation as a stockbroking firm is
granted by the National Bank of Belgium (NBB).

At the end of 2025, 16 Belgian PMIA companies were authorised by the FSMA29.
This was a decrease of one company from the previous year (see chart 32). The
reason for this is that one company renounced its authorisation as a PMIA
company on 31 December 202430,31.

29  As at 31 December 2025, AXA IM Select Belgium, DDEL Portfolio Solution, de Pury Pictet Turrettini (Belgique), Delcap, Easyvest, Econopolis

Wealth Management, Everest Capital Partners-Multi Assets & Advisory, Fide Capital, FinFactor, Karakter Invest, Quantessence Financial,

Selectum Vermogensbeheer, Sercam, Truncus Wealth, Value Square and Wealtheon were authorised as PMIA companies.

30  The PMIA company that renounced its authorisation on 31 December 2024 was Accuro.

Over the course of the last three years, four companies have decided to renounce
their authorisation as a PMIA company after three other companies were granted
an authorisation during 2022 (see chart 33).

31  For the most recent data and identification of authorised PMIA companies, please refer to the list published on the website of the FSMA

(https://www.fsma.be/en/portfolio-management-and-investment-advice-company > Choose NL (Lijsten > Vennootschappen voor

vermogensbeheer en beleggingsadvies naar Belgisch recht) or FR (Listes > Société de gestion de portefeuille et de conseil en

investissement de droit belge)) or the FSMA data portal (https://www.fsma.be/en/data-portal).
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Chart 32: Number of Belgian portfolio management and investment advice
companies authorised by the FSMA (as at 31 December)

Relative stability in the number of companies
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b. PMIA companies focus on portfolio management,
investment advice, and the reception and transmission of
orders

The investment services that PMIA companies are permitted to offer include
portfolio management, investment advice, reception and transmission of orders
in relation to financial instruments, execution of orders on behalf of clients, or a
combination of these services.

Almost all PMIA companies are authorised to offer portfolio management or
investment advice, or a combination of both (see chart 34).

Additionally, most of these companies are also authorised to receive and transmit
orders for one or more financial instruments. As of 2023, there are no PMIA
companies with an authorisation to execute orders on behalf of clients.
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Chart 33: Number of Belgian portfolio management and investment advice
companies authorised by the FSMA (as at 31 December)

Some shifts within the sector
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Chart 34: Investment services authorised for Belgian  portfolio management
and investment advice companies (as at 31 December)

Focus on portfolio management, investment advice and reception and
transmission of orders

Portfolio management

Investment advice

Execution of orders on behalf of clients

Reception and transmission of orders in relation to financial instruments



CONGRESS COLUMNS 2026 / Sector overview and supervision of asset management SECTOR OVERVIEW

43

c. Decrease in assets under portfolio management

The slight decline in the number of PMIA companies has been accompanied by a
decrease in the assets under portfolio management and assets under advice
compared to 2023 (see chart 35). This overall decline occurred in an environment
where financial markets performed relatively well.

The total assets under portfolio management are larger than the total assets
under advice. At the end of 2025, total assets under advice amounted to
approximately 2 billion euros, while total assets under management amounted to
9 billion euros.

The majority of the assets under portfolio management are managed through
collective investment products. Total assets under advice are mostly held by retail
clients.

d. Most PMIA companies operate outside a banking group

The FSMA supervises the suitability of shareholders of PMIA companies. A large
majority of these companies have a Belgian majority shareholder. The majority
shareholder is usually not part of a banking group (see chart 36).
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Chart 35: Assets under management and advice of Belgian portfolio
management and investment advice companies authorised by the FSMA (as at

31 December, in € bn)

Recent decrease in assets under management
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Chart 36: Number of Belgian portfolio management and investment advice
companies authorised by the FSMA by majority shareholder type (as at 31

December)
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e. Cross-border activities

As in previous years, the FSMA launched a survey in early 2026 to get an updated
view of the cross-border provision of MiFID investment services by the PMIA
companies. This is part of the annual ‘Data Collection Exercise on the cross-
border provision of investment services to retail clients in the EU/EEA’
coordinated by ESMA in cooperation with the various relevant European
supervisors.

For each of the 16 authorised PMIA companies, the FSMA looked at the number
of clients to whom those companies offer cross-border investment services, how
many of these clients qualify as retail clients32, and in which countries33 they offer
investment services to these clients. This enabled the FSMA to take account of
the nature, size and geographical spread of the specific investment services
offered by the PMIA companies.

Like in previous years, results of this most recent survey show that the provision
of cross-border investment services is relatively limited in this sector. This type
of activity is mainly ancillary in nature and thus does not constitute a substantial
part of the activities of Belgian PMIA companies. Only one company has a
substantial number of clients abroad, which can be explained by the fact that it
has a foreign branch.

As might be expected, Belgium’s neighbouring countries constitute the main
destinations for cross-border services provided by PMIA companies under the
free provision of services. France accounts for the largest share of foreign retail
clients (29 per cent), followed by the Netherlands (17 per cent), Spain (11.5 per
cent), Luxembourg (9.5 per cent) and Germany (5 per cent).

32  The number of clients treated as professional clients at their request was also assessed. 33  Both EU/EEA member states and any third countries.
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I. Foreign investment firms active in
Belgium

a. Number of foreign investment firms active via branches or
tied agents decreasing

Investment firms from other EEA member states can be active in Belgium through
branches, tied agents, or under the free provision of services.

Investment firms from other member states that are authorised in their home
member state to provide investment services or carry out investment activities,
and possibly ancillary services, and that wish to carry out these services or
activities in Belgium via the establishment of a branch or by using tied agents
established in Belgium, must be registered by the FSMA.

At the end of 2025, there were 14 branches of investment firms from other
member states registered in Belgium. Additionally, 8 investment firms from other
member states were registered to provide investment services or perform
investment activities in Belgium through one or more tied agents (see chart 37)34.
Depending on the services and activities performed, they are registered either by
the FSMA or by the NBB. Both the number of branches and the number of
investment firms active via tied agents slightly decreased.

34  Because a foreign investment firm can be active in Belgium through multiple tied agents, the number of tied agents active in Belgium may

exceed the number of foreign investment firms engaging them. Certain publications report statistics based on the number of tied agents

instead of the number of investment firms.
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Chart 37: Number of foreign investment firms registered in Belgium via branch
or tied agent (as at 31 December)
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b. Number of foreign investment firms active under the free
provision of services remains stable

As at 31 December 2025, the FSMA had received notifications from 1,040
investment firms originating from other EEA member states indicating their
intention to perform activities in Belgium under the free provision of services. This
number has been relatively stable in recent years (see chart 38).

Investment firms from third countries must obtain an authorisation in Belgium
before they may offer investment services or perform investment activities via a
branch. If they provide investment services or conduct investment activities in
their home country, they may also offer or perform these services or activities in
Belgium without being established here, provided they submit a prior notification
to the FSMA. They may offer these services or perform these activities for eligible
counterparties, professional clients, and persons established in Belgium who have
the nationality of the home country of the investment firm or of a country where
the firm has a branch, provided that the investment firm is subject to equivalent
supervision regarding the investment services or activities offered or performed
in Belgium as Belgian investment firms.

By the end of 2025, the FSMA had received such notifications from 418
investment firms from third countries (see chart 38). No branches of investment
firms from third countries were authorised.

0

200

400

600

800

1.000

1.200

2021 2022 2023 2024 2025

Chart 38: Number of foreign investment firms directly active in Belgium (as at
31 December)
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J. Financing the European economy

a. Investments by Belgian investment funds in Europe

At the end of 2025, 43 per cent of the net assets of Belgian UCITS are invested in
the European Economic Area (EEA) (see chart 39). This represents an increase of
two percentage points compared with the end of 2024, but overall, the
proportion invested in the EEA has remained relatively stable over the last five
years. The share of investments in North America, on the other hand, has
increased slightly, from 23 per cent at the end of 2021 to 28 per cent at the end
of 2025. A significant portion was also invested supranationally or across multiple
regions (22 per cent at the end of 2025).

In the case of AIFs managed by Belgian authorised AIFMs, EEA investments
represented 64 per cent of net assets at the end of 2025 (see chart 40). The share
of the EEA increased by 3 percentage points in 2025 and has increased sharply
over a five-year period. At the end of 2021, the reported share of the EEA was 41
per cent.
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Chart 39: Total net assets (TNA) of Belgian UCITS authorised by the FSMA by
region of investment (as at 31 December, in %)
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Chart 40: Total net assets (TNA) of AIFs managed by Belgian AIFMs authorised
by the FSMA by region of investment (as at 31 December, in %)
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For Belgian sub-threshold AIFMs, this percentage was significantly higher, at 78
per cent of net assets, an increase of 4 percentage points compared to a year
earlier (see chart 41). This more local focus of their investments reflects the nature
of the strategies pursued by AIFs managed by sub-threshold AIFMs (see above).

For AIFs managed by sub-threshold AIFMs, investments in North America and in
supranational entities or across multiple regions are more limited (5 and 4 per
cent, respectively). 11 per cent of net assets are invested in other countries within
the geographical region of Europe but outside the EEA, which emphasises the
European nature of the investment.

35  The most recent year for which complete statistics are available at the date of publication.

36  For pension savings funds, ‘assets’ refers to net assets. For pension savings through insurance schemes, ‘assets’ refers to technical reserves.

The source of the latter data is the National Bank of Belgium (NBB).

b. Pension savings funds

At the end of 202435, total assets36 accumulated through the third pillar pension
savings in Belgium amounted to 42.3 billion euros. Net assets of pension savings
funds amounted to 26.2 billion euros on that date, which corresponds to a 62 per
cent share of the total assets within pension savings. At the end of 2025, net
assets of the pension savings funds amounted to 28.5 billion euros (see also chart
7a above).

Pension savings are widespread in Belgium and may well be the only form of
investment for a part of Belgian households37. As such, pension savings often

37  Excluding the second pension pillar, the supplementary pension that can be built up by employees or self-employed persons.
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Chart 41: Total net assets (TNA) of AIFs managed by Belgian AIFMs registered
by the FSMA by region of investment (as at 31 December, in %)
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Chart 42: Total assets of third-pillar pension savings in Belgium (as at 31
December, in € bn)
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represent an important first step38 towards building up personal wealth. A survey
by the FSMA39 shows that 53 per cent of investors hold a pension savings product,
making this type of product the second most common financial product, after
savings accounts (85 per cent) and followed by investment funds (38 per cent).
Data published by the Belgian Asset Managers Association (BEAMA) show that,
at the end of September 2025, more than 1.8 million Belgians were investing in a
pension savings fund40.

In addition to the investment rules applicable to pension savings products under
sectoral legislation, these products also have to comply with additional
investment and diversification rules set out in the Income Tax Code 199241. These
investment requirements contribute to the financing of the real economy in
Europe.

The investment requirements ensure that a significant proportion of the assets of
pension savings funds is invested within the EEA. On an aggregate basis, the
proportion of pension savings funds’ investments within the EEA has fluctuated
between 86 per cent and 89 per cent over the past 10 years42. By way of
comparison, for other Belgian mixed funds, this percentage fluctuated between
at least 32 per cent and 45 per cent43.

38  All pension savings funds are currently registered as UCITS and are classified as ‘non-complex’ under MiFID, which helps to ensure that

they are accessible products.

39  See the study ‘FSMA Retail Investor Survey 2024’ (https://www.fsma.be/sites/default/files/media/files/2025-05/2024_retail-investor-

enquete_nl.pdf).

40  Source: BEAMA (https://www.beama.be/wp-content/uploads/2026/03/Cijfers-ICB-sector-3de-trimester-2025.pdf).

41  Articles 145/11 and 145/13 of the Income Tax Code 1992.

42  Based on the statistical reports submitted by Belgian public funds to the FSMA for the period 2015–2025.

The investment requirements also contribute to pension savings funds having a
significant exposure to European shares with a market capitalisation of less than
3 billion euros, i.e. shares that can be considered European small caps. At the end
of the third quarter of 2025, pension savings funds’ exposure to European small
caps amounted to at least 2.1 billion euros, representing approximately 8 per cent
of net assets and 13 per cent of the equity portfolio. For other Belgian mixed
funds, this figure was approximately 1 per cent of the equity portfolio44.

43  Over the period 2017–2025. However, these are minimum percentages. For funds that invest part of their assets in other funds, managers

may apply a ‘look-through’ approach and classify the underlying investments by region, or they may choose to classify investments in other

funds under a ‘supranational’ category. Some managers choose to classify the investments in this latter category, meaning that the figures

are only partially comparable.

44  Source: Reporting of fund portfolio data to the National Bank of Belgium (NBB), Morningstar and LSEG. The analysis is based on a subset

of the available data, which covers a significant proportion of the universe under investigation. For this reason, results should be considered

to be estimates.
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Chart 43: Total net assets (TNA) of Belgian pension savings funds by region of
investment (as at 31 December, in %)
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Out of the 2.1 billion euros that pension savings funds invested in European shares
with a market capitalisation of less than 3 billion euros, 357 million euros is
invested in Belgian shares. By way of comparison, for the other Belgian mixed
funds, the amount invested in European shares with a market capitalisation of less
than 3 billion euros is 426 million euros, of which 58 million euros is invested in
Belgian shares45.

Overall, these figures suggest that, because of their widespread nature and their
investment requirements, pension savings funds are key instruments not only to
ensure that Belgian citizens build up individual wealth with a view to their
retirement, but also to contribute to the financing of the European economy,
thereby contributing to the objectives of the European Savings and Investments
Union (SIU). The FSMA’s proposals to strengthen and reform pension savings are
discussed in more detail in this edition of the Congress Columns.

45  The assets under management of the other mixed funds are considerably larger than those of the pension savings funds. At the end of

2025, the net assets of the pension savings funds amounted to 28.5 billion euros, compared with 97.4 billion euros for the other mixed

funds.

c. Private equity investments

The number of private equity funds under management by Belgian fund
managers has risen steadily over the past decade, from 39 funds at the end of
2016 to 287 funds at the end of 2025 (see chart 46)

The increase in the number of funds was accompanied by strong growth in the
net assets of this type of fund, from under one billion euros at the end of 2016 to
nearly ten billion euros at the end of 2025 (see chart 47). A similar trend can also
be observed internationally.
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By providing medium- to long-term capital to unlisted companies, and by
investing in innovation and growth46, private equity funds can play a crucial role
in the financial ecosystem. Within a European context in which the objectives of
the Savings and Investments Union (SIU) are being pursued, the role of private
equity can also be expected to become more significant. Private equity funds
offer the real economy an additional form of financing, whilst providing investors
with alternative investment opportunities.

46  Specific strategies include venture capital and growth capital. In these segments, investors take a stake in the capital of start-ups or small

to medium-sized enterprises with high growth potential, such as start-ups and scale-ups.
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A. Future of the asset management
sector in Belgium

The Belgian asset management sector is characterised by positive structural
developments, such as the increase in assets under management and the number
of registered fund managers, and by structural challenges such as the success of
ETFs, as well as consolidation and the shift of decision-making centres to
neighbouring countries.

These reflections stem from a series of summer interviews with representatives
of the asset management sector in Belgium. During these interviews different
points of view were expressed on the challenges facing the Belgian asset
management sector and the initiatives that could support its development.

a. Challenges facing the sector of public funds management

The Belgian public funds management sector currently operates within an
established landscape. Steady investor preferences, a deep-rooted framework for
fund management and distribution, and a high degree of standardisation in
product offerings - primarily actively managed multi-asset funds classified under
Article 8 of the SFDR - contribute to a rather predictable market environment. In
this regard, it is observed that

 Belgian public funds are rarely marketed abroad;
 foreign financial operators have acquired several Belgian asset managers

and distributors in recent years;
 the proportion of investment in US equities has been growing for the past

10 years at the expense of European equities.

Moreover, the Belgian sector also appears to be vulnerable to competition from
ETFs. ETFs are replacing an increasingly significant proportion of Belgian public
funds in the portfolios of Belgian investors, particularly among younger investors.

Globally, asset management no longer always seems to fulfil its role of channelling
citizens’ savings and investments into the local economy to support business
activity and development. It is against this backdrop that the European Savings
and Investments Union initiative has been launched, aimed in particular at
financing

b. The challenge of developing the private assets fund sector

With assets under management having risen by 30 per cent over five years, the
ecosystem of non-public funds in Belgium is growing. These management
companies are partly active in the field of private equity, investing in growth
companies and SMEs mainly located within the national or regional territory.

In this context, the European Commission has also noted the difficulty of raising
capital for companies in the scale-up phase. AIFMs can offer their expertise to
investors and act as intermediaries in channelling capital to these companies.

With a minimum investment generally of 100,000 or 250,000 euros, private asset
funds are reserved for professional investors or high-net-worth individuals. Whilst
it may be important to give retail investors access to a market distinct from public
markets – one that has been growing in importance over the past 20 years – an
appropriate regulatory framework is an essential prerequisite for any potential
participation by retail investors.
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c. Initiatives to support the development of the asset
management sector in Belgium

During the summer interviews, potential initiatives aimed at supporting and
developing the asset management sector in Belgium were put forward by the
representatives of the asset management sector. Some of these potential
initiatives go beyond the competence of the FSMA, such as the alignment of tax
treatment across financial products (UCITS, life insurance, other investment and
savings products) to provide tax incentives for long-term investment in the
European economy and the harmonisation of the regulation of life insurance
products with that of public funds.

At the other hand, FSMA will take further initiatives in order to

 support and guide prospective asset managers through their application for
authorisation as alternative investment fund managers;

 strengthen financial education to improve the general public’s understanding
of key financial concepts such as saving, investment, risk and return,
investment horizon, etc.

Finally, the FSMA will take initiatives with the aim to develop a new fund status
aligned with the interests of the Belgian economy and the Savings and
Investments Union. This would entail a modification of the public AIF status.
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B. Reforming and strengthening
pension savings

a. Proposals to increase individual wealth accumulation
through pension savings

In June 2026, the FSMA published an advisory report outlining approaches to
reforming and strengthening the third pension pillar in Belgium47.

At the end of 2024, the total assets accumulated through pension savings in
Belgium amounted to 42.3 billion euros. Within the third pension pillar, the two
main forms of pension savings are pension savings funds (26.2 billion euros) and
pension savings insurance (class 21 or class 23) (16.1 billion euros)48.

The publication of the advisory report was prompted by a number of recent
proposals, primarily in the context of personal pension savings, to promote
individual wealth accumulation amongst Belgian citizens. The proposals also
highlight the importance of financing the European economy. The FSMA was
asked to provide its opinion on some of these proposals. Given the links between
the proposals, the FSMA considered it appropriate to set out its considerations in
a comprehensive report, which allowed it to approach the proposals from a
broader perspective.

The key elements of the advisory report are set out below. It should be noted that
the FSMA’s advice did not directly concern the tax regime applicable to pension
savings products. The FSMA has no powers in tax matters. This did not, however,
prevent the FSMA from considering the modernisation of the (complex)
conditions to which the applicable tax regulations subject these products.

47  Available in Dutch and French only.

b. Objective(s) of the third pension pillar

The FSMA believes that it is important to determine what objective(s) the tax
incentive for the third pension pillar serves: maximising individual returns or
broader economic objectives, such as supporting the EU economy, or a
combination of those objectives. In this regard, the FSMA supports, within the
framework of its mandate as a supervisory authority, the combined objectives of
strengthening individual wealth accumulation and tying savings to productive
investments. Through a combination of features the current pension savings
regime is already succeeding in contributing to the achievement of this dual
objective (see also in the statistics presented in the sector overview above).

The pension savings products currently available in Belgium are accessible long-
term investments that are tailored to the broad public. Pension savings often form
an important first step towards building up personal wealth. Indeed, pension
savings are widespread in Belgium: 53 per cent of Belgian retail investors engage
in pension savings, making it the most common financial product after the savings
account. Pension savings form a significant part of the portfolio for both younger
and older age groups. For some members of the population, pension savings may
well be their only investment.

The investment requirements applicable to pension savings products ensure that
a significant proportion of their assets is invested within the European Economic
Area (EEA) and, for the equity component, in European and Belgian small caps.
For pension savings funds, 86 per cent to 89 per cent of investments (on an
aggregate basis) are invested within the EEA. Exposure to European small caps,
defined as shares with a market capitalisation of less than 3 billion euros,
amounted to at least 2.1 billion euros at the end of September 2025. This
represents approximately 8 per cent of net assets and 13 per cent of the equity
portfolio, whereas for other Belgian mixed funds it accounts for only around 1 per
cent of the equity portfolio. Compared with similar funds, pension savings funds

48  In addition to tax-incentivised pension savings, the third pension pillar in Belgium also encompasses tax-incentivised long-term savings,

which was not the focus of the advisory report.

https://www.fsma.be/sites/default/files/media/files/2026-06/2026-06_advies_pensioensparen.pdf
https://www.fsma.be/sites/default/files/media/files/2026-06/2026-06_avis_epargnepension.pdf.
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also invest a larger proportion of their assets in Belgian small caps: 357 million
euros.

However, the FSMA notes that the number of Belgian retail investors trading ETFs
has increased steadily, and that these investments are more popular among
younger investors. The rise of ETFs also coincides with increased attention being
paid to the costs of investment products and the growing popularity of passive
investing. The FSMA therefore believes it is advisable to review the existing
pension savings regime and, where appropriate, modernise it in light of the
evolving expectations and behaviour of retail investors.

c. Possible approaches to making pension savings more
attractive

A number of proposals advocate making pension savings more attractive by
limiting their costs and thereby increasing their net return. These proposals
suggest introducing a cap on entry fees and management fees. The FSMA notes
that this is not the approach currently being followed by the European legislator,
even though cost justification is also a priority within a European framework. An
analysis by the FSMA also shows that, in general, average costs and returns of
Belgian pension savings products are largely in line with those of similar products
offered within the EU, but that there are also significant differences between the
various types of products. If a cap on costs would be introduced, it would be
advisable to take specific characteristics into account, to build in an appropriate
degree of differentiation and to provide the possibility of adjusting the cap over
time. However, there are also approaches that seek to achieve a reduction in costs
indirectly.

One specific approach being considered to make pension savings more attractive
is to modernise the investment requirements for pension savings products, of
which the complexity is no longer in line with the original intent of the legislator
in 1986. Simplifying these requirements could make it possible to offer passively
managed products. Passively managed products are characterised by structurally

lower costs. By enabling passive management, the range of products available
within pension savings can be broadened and competition can be stimulated. In
this context, it may also be justified to allow, in addition to pension savings
products with a more defensive profile, the creation of certain pension savings
products that invest up to 100 per cent of their assets in shares, particularly given
that pension savings products are long-term products. An important caveat in
this regard is that this flexibility in the investment restrictions for passively
managed funds, depending on the proposed amendments, may lead to a smaller
number of institutional investors investing in securities issued by Belgian issuers
listed on Euronext Brussels, which could potentially result in reduced liquidity and
price formation becoming more difficult.

Another useful approach to boosting competition within pension savings is to
make it easier to switch between pension savings products.

The existing pension savings system could also be further expanded by
incorporating other wealth accumulation objectives, in particular the acquisition
of a property. However, careful consideration must be given to ensure that such
measures do not create additional complexity, both for financial consumers and
for the institutions managing the investments.

d. Tax-incentivised investment accounts as a potential
additional instrument

New instruments, such as a tax-incentivised investment account, can also be a
useful addition to help achieve both the objectives of pension build-up and
investment in the real economy. The European Commission has recently issued a
recommendation to Member States to encourage them to introduce Savings and
Investment Accounts (SIAs). A number of proposals have recently been put
forward with a view to launching this new type of tax-incentivised investment
account in Belgium.

It is important that the design of such new types of investment accounts take into
consideration the key characteristics put forward by the European Commission,
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e.g., a wide range of financial service providers should be allowed to offer the
account; cross-border provision should be possible; it should be possible to
transfer accounts easily; access must be provided to a diverse range of
standardised financial instruments, excluding highly risky and complex financial
instruments; the experience should be simple; costs must be fair, proportionate,
transparent and easy to understand; and the tax regime must be clear.

It is to be expected that this new type of investment account will also be offered
under an ‘execution-only’ arrangement, whereby the investor has to make
investment decisions himself, even though it might be challenging for many
investors to take responsibility for selecting and managing their own investments
in line with their objectives, time horizon and risk tolerance. An investment
account that involves individual management of the underlying portfolio might
not necessarily be the most suitable option for most Belgian citizens when it
comes to building up their wealth or pension.

Investments in shares, particularly in the small or mid-cap segment, are not suited
to all retail investors. Shares are subject to greater market risk, particularly in the
short to medium term.  Which asset class constitutes a suitable investment for a
retail investor will depend on his profile and also on his investment horizon.
Nevertheless, some proposals are primarily aimed at investments in listed shares,
with a specific focus on European shares within this segment. These proposals
stem from the identified financing requirements in the European Economic Area,
which call for additional investment in risk capital.

The design of the new type of investment account may also have an unintended
effect on the product range and market structure. If the investment account can
hold both shares and ETFs and that investors will be guided towards investing in
ETFs, it could have an impact on the liquidity and price formation of smaller
issuers.

e. Importance of financial education

Any reform will only succeed if citizens are aware of the need to build up their
wealth. In this respect, it is essential to continue to promote financial education
and to provide citizens with tools that enable them to gain a better understanding
of the standard of living that their existing assets (pensions, savings and, where
applicable, investments) will allow them to maintain after retirement. This will
encourage them to make additional efforts should their wealth not be sufficient.
The FSMA will take the initiative to propose such a tool in the near future, in line
with the various calculation tools it has developed in recent years.
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A. Transposition of the
AIFMD/UCITSD review

The Law of 22 July 2026 transposing Directive (EU) 2024/927 of the European
Parliament and of the Council of 13 March 2024 amending Directives 2011/61/EU
and 2009/65/EC as regards delegation arrangements, liquidity risk management,
supervisory reporting, the provision of depositary and custody services and loan
origination by alternative investment funds came into force on 14 August 2026.

First and foremost, the Law constitutes a partial transposition of Directive
2024/927. As discussed in the 2025 edition of the Congress Columns, the Belgian
legislature sought to ensure a faithful transposition of this Directive. In this
context, the legislature has made a series of choices left to the discretion of the
Member States by the Directive:

 in accordance with the options provided for by Directive 2024/927, the Law
extends the activities that UCITS management companies and AIFMs are
authorised to carry out;

 the Law does not make use of the possibility of appointing a depositary
established in another Member State;

 the Law further does not make use of the possibility of prohibiting AIFs from
granting loans to consumers in Belgium and of prohibiting AIFs from
servicing credits granted to such consumers in Belgium. Accordingly, as is
currently the case, these activities will remain permitted in Belgium, provided
that the registration required under the Code of Economic Law has been
obtained and the applicable legal and regulatory framework is complied with.

In addition, the Law also simplifies certain other aspects of the UCITS Law and of
the AIFM Law:

49  Regulation (EU) 2019/1156 of the European Parliament and of the Council of 20 June 2019 on facilitating cross-border distribution of

collective investment undertakings and amending Regulations (EU) No 345/2013, (EU) No 346/2013 and (EU) No 1286/2014.

 from now on, the share classes no longer need to be listed individually in the
articles of association or in the fund rules. Furthermore, Article 7:155 of the
Code of Companies and Associations will no longer apply to the restructuring
of share classes within a compartment. As a result, share classes may
henceforth be created or amended with fewer formalities;

 the members of the board of directors and persons effectively conducting
the business of investment companies that have appointed a management
company will no longer have to meet the current fit and proper requirements.
The professional ban regime will, however, continue to apply to these
persons. Consequently, a person who has been convicted of one of the
offences referred to in Article 20 of the Law of 25 April 2014 may not be
appointed as a director or as a person that is effectively conducting the
business of an investment company that has appointed a management
company;

 the conditions applicable to the delegation of portfolio management by
public funds are further aligned with those set out in the UCITS Directive;

 the King is empowered to simplify the procedures relating to dissolution and
restructuring.

The transposition of the remaining aspects of Directive 2024/927 still requires
several Royal Decrees to be amended regarding the use of liquidity management
tools. At the time of publication, these amendments are being prepared.

Meanwhile, a new revision of the UCITS Directive and AIFMD is already in the
pipeline. In December 2025, the European Commission published a proposal to
amend these directives and the CBDF Regulation49 as part of the broader ‘MISP’
initiative. MISP (Market Integration and Supervision Package) is a European
legislative initiative aimed at further integrating EU capital markets and improving
the functioning of the EU single market in financial services. Specifically for funds
and fund managers, this initiative includes, amongst other things, proposals on
the harmonisation of authorisation and notification procedures, on the
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simplification of intra-group delegations by fund managers, and on the regime
governing marketing communications.
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B. Investments in weapons by the
Belgian fund sector

The changing geopolitical landscape has reignited the debate on investing in
companies operating in the weapons and defence sector. Whereas such
investments were often excluded under many funds’ investment policies for
ethical or sustainability reasons, they are now increasingly being reintroduced,
including in funds that promote sustainability characteristics.

This raises questions as to the permissibility of such investments by Belgian funds,
both under Belgian law and under the European sustainable finance framework.

At the national level, the Belgian Weapons Law of 8 June 200650 prohibits the
financing of companies engaged in activities relating to cluster munitions, anti-
personnel mines, submunitions and armour containing depleted or industrial
uranium. Accordingly, Belgian funds are prohibited from investing in such
companies.51

In addition, the European sustainable finance framework, and the Sustainable
Finance Disclosures Regulation (SFDR)52 in particular, are of key relevance. The
SFDR does not impose any generally applicable substantive restrictions on funds
that neither promote environmental or social characteristics nor pursue a
sustainable investment objective ("Article 6 funds"), or on funds that merely
promote environmental or social characteristics ("Article 8 funds"). Consequently,

50  Law of 8 June 2006 regulating economic and individual activities involving weapons.

51  An exception is made for investment firms whose investment policy, as set out in their articles of association or investment rules, is intended

to follow a specific share or bond index.

52  Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the

financial services sector.

53  Article 2 (17) of the SFDR.

subject to compliance with the Belgian Weapons Act, such funds may, in
principle, invest in companies operating in the defence sector.

Matters are more complex when it comes to funds pursuing a sustainable
investment objective ("Article 9 funds"). Such funds are permitted to invest only
in assets that qualify as sustainable investments within the meaning of the SFDR.
This raises the question whether investments in the defence sector can be
regarded as sustainable.

Under the SFDR, sustainable investments must (i) contribute to an
environmental or social objective, (ii) follow good governance practices and
(iii) not significantly harm any other environmental or social objectives, in
accordance with the Do no significant harm (“DNSH”)53 principle. The practical
application of these requirements is largely left to the appreciation of the financial
market participant, subject to an assessment based on a number of indicators
intended to identify the adverse impacts of a particular investment, commonly
known as the Principal Adverse Impact (“PAI”) indicators.54

The European Commission has published a Notice to provide guidance on the
applicability of the EU sustainable finance framework to the defence industry.55

The Notice clarifies that the defence sector has “the potential to contribute to our
common peace and security, in line with UN Sustainable Development Goal 16 –
Peace, justice and strong institutions”.56

Furthermore, the Commission recalls the relevant PAI indicators57, set out in the
SFDR Delegated Regulation, which apply when financial market participants
invest in the defence industry58. The Commission notes that Indicator 14 “only
covers the disclosure of exposure to four categories of controversial weapons:

54  In accordance with point 22. 7 a) of the Consolidated questions and answers (Q&A) on the SFDR (Regulation (EU) 2019/2088) and the

SFDR Delegated Regulation (Commission Delegated Regulation (EU) 2022/1288), the use of all PAI indicators listed in Table 1 of Annex 1

and any relevant indicators in Tables 2 and 3 of Annex I to the Delegated Regulation (EU) 2022/1288 is mandatory to demonstrate that an

investment meets the DNSH requirements.

55  Commission Notice on the application of the sustainable finance framework and the Corporate Sustainability Due Diligence Directive to the

defence sector, C/2025/4950, OJ C 30.12.2025, pp. 1 ff. (hereinafter “the Notice”).

56 See point 2.1.10) of the Notice.

57  PAI 10, 11 and 14.

58  See points 3.2.1.1. and 3.2.1.2. of the Notice.
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anti-personnel mines, cluster munitions, chemical weapons and biological
weapons. These are weapons banned by a majority of Member States or by
international law binding the EU directly and deemed as having a principal adverse
impact.” Consequently, investments in companies engaged in activities relating
to these categories of weapons cannot qualify as sustainable and therefore may
not, in principle, be included in the portfolio of an Article 9 fund.

Finally, the ESMA guidelines on funds’ names using ESG or sustainability-
related terms are also relevant. Funds using such terms in their name should
exclude investments in companies involved in activities related to “prohibited
weapons”, referred to in Delegated Regulation (EU) 2020/1818 supplementing
Regulation (EU) 2016/1011 of the European Parliament and of the Council as
regards minimum standards for EU Climate Transition Benchmarks and EU Paris-
aligned Benchmarks (“Delegated Regulation (EU) 2020/1818”).59 The term
“prohibited weapons” refers to weapons that are prohibited pursuant to
international treaties ratified by the majority of Member States, in particular anti-
personnel mines, cluster munitions, chemical weapons and biological
weapons.60

Against this background, fund managers should conduct a thorough analysis of
the legal framework, their investment policy, and the disclosure of sustainability
information when investing in the defence sector. Transparency, consistency, and
proper documentation remain key in that regard.

59  The Delegated Regulation (EU) 2020/1818 originally referred to “controversial weapons”, broadly defined as “weapons as referred to in

international treaties and conventions, United Nations principles, and, where applicable, national legislation”. In a Q&A, ESMA clarified that

this category included anti-personnel mines, cluster munitions, chemical weapons and biological weapons (ESMA_QA_2371). To eliminate

any ambiguity of interpretation, the European Commission subsequently replaced the term “controversial weapons” with “prohibited

weapons”; see Article 12(1)(a) of Delegated Regulation (EU) 2020/1818, as amended by Article 1 of Commission Delegated Regulation (EU)

2025/1775.

60  The European Commission clarified that the definition of “prohibited weapons” does not cover nuclear weapons as these are not expressly

prohibited under a treaty that is binding on the majority of EU Member States. It explained that the only binding multilateral instrument to

which all EU Member States are parties is the Treaty on the Non-Proliferation of Nuclear Weapons, which does not impose an absolute

prohibition on the possession or production of nuclear weapons. By contrast, the Treaty on the Prohibition of Nuclear Weapons, which

explicitly prohibits nuclear weapons, has been ratified by only three EU Member States: Austria, Ireland, and Malta. See Section 3.2.1.2 (2)

of the Notice.
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C. European Accessibility Act &
fund marketing communications

In 2025, the FSMA received a number of questions regarding the application of
the European Accessibility Act (“EAA”)61 to marketing communications for public
funds. More specifically, the question was raised as to whether he FSMA’s
approval of such marketing communications also encompasses compliance with
the EAA.

The EAA entered into force on 28 June 2025. It seeks to harmonise accessibility
requirements for certain products and services across the European Union,
including banking services. Its objective is to ensure that persons with disabilities
and other persons who experience functional limitations have access to such
things as information on an equal basis with others. The EAA notably requires
certain documents to meet accessibility criteria, including a maximum B2 level.

At present, there is still uncertainty as to whether this B2 language requirement
applies to certain documents required under financial legislation for financial
products (PRIIPs KIDs, UCITS prospectuses, etc.). It is, however, clear that the
Federal Public Service Economy is responsible for supervising compliance with
the EAA.

Consequently, when reviewing marketing communications of public funds, the
FSMA will not assess compliance with the EAA.

Additional information on the EAA is available on the website of the Federal
Public Service Economy62, which has also issued several guidelines regarding the
application of this legislation.

61  Directive (EU) 2019/882 of the European Parliament and of the Council of 17 April 2019 on the accessibility requirements for products and

services.

62  Available in Dutch and French only.

https://economie.fgov.be/nl/themas/ondernemingen/guidance/wettelijk-kader-over
https://economie.fgov.be/fr/themes/entreprises/guidance/cadre-legal-concernant
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D. Regulatory framework
advertisements

a. ELTIFs

The FSMA wishes to draw attention to the rules governing marketing
communications relating to European Long-Term Investment Funds (ELTIFs)
marketed in Belgium. In October 2025, the FSMA has updated the FAQs on
marketing communications for UCIs63 to clarify the rules applicable to ELTIFs and
the supervision thereof.

The FSMA addressed three points: the transparency obligations under the ELTIF
Regulation, the application of the CBDF Regulation and the Belgian rules on
marketing communications disseminated to retail investors in Belgium.

ELTIFs must include in their marketing documents, including marketing
communications, the information required under the ELTIF Regulation64. In
particular, the ELTIF Regulation imposes specific transparency requirements
regarding the characteristics and illiquid nature of an ELTIF65. Supervision of
compliance with these obligations falls within the remit of the supervisory
authority of the ELTIF’s home Member State66.

The requirements laid down in Article 4 of the CBDF Regulation67, as further
elaborated in the ESMA Guidelines68, may likewise apply to marketing
communications for ELTIFs. In such cases, the competent supervisory authority
is the authority responsible for supervising the entity falling within the scope of
Article 4 of the CBDF Regulation. For instance, where a Belgian ELTIF manager

63  Communication FSMA_2022_29 dated 12/12/2022 containing FAQs on marketing communications for UCIs.

64  Regulation (EU) 2015/760 of the European Parliament and of the Council of 29 April 2015 on European long-term investment funds.

65  Article 23(4) of the ELTIF Regulation.

66  Article 32(2) of the ELTIF Regulation.

disseminates a marketing communication, the FSMA carries out ex post
supervision of that communication.

Where an ELTIF’s units are marketed to retail investors within Belgian territory,
Article 9 of the Royal Decree of 25 April 201469 applies, regardless of which entity
disseminates the marketing communication. The FSMA exercises ex post
supervision over these marketing communications.

67  Regulation (EU) 2019/1156 of the European Parliament and of the Council of 20 June 2019 on facilitating cross-border distribution of

collective investment undertakings and amending Regulations (EU) No 345/2013, (EU) No 346/2013 and (EU) No 1286/2014.

68  Guidelines on marketing communications under the Regulation on cross-border distribution of funds.

69  Royal Decree of 25 April 2014 on certain information obligations for the marketing of financial products to retail clients.
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b. Rules governing marketing communications relating to ETFs

‘Exchange Traded Funds’ or ‘ETFs’, that generally qualify as UCITS when they are
distributed in the EEA, are becoming increasingly important in the portfolios of
Belgian investors. Some 16 per cent of Belgian retail investors now hold them70,
and they are available through most Belgian and European brokers and credit
institutions offering their services to Belgian residents.

ETFs are characterised by a subscription process and a fee structure that differ
from those of unlisted open-ended UCITS. On the one hand, only certain
professional investors may subscribe directly to the ETF; other investors purchase
ETF units on the secondary market. Furthermore, a financial institution offering
its clients the opportunity to purchase ETF units on the market generally does not
charge a placement fee or receive retrocessions on the management fee, but only
a brokerage commission.

In its supervisory practice, the FSMA is primarily confronted with two types of
marketing communications relating to foreign ETFs:

1) Marketing communications produced by the ETF’s management company

Marketing communications, produced by the UCITS or the management company
it has appointed, fall within the scope of the public offer referred to in Article 3,
13°, i) of the UCITS law71.

These marketing communications relate to ETFs registered on the list referred to
in Article 149 of the UCITS law, as only foreign UCITS registered on this list may
be publicly offered in Belgium.

Such marketing communications relating to a public offer of units in a collective
investment scheme are subject to the rules on advertising set out in the UCITS

70    FSMA – FSMA Retail Investor Survey 2024

71     Law of 3 August 2012 on undertakings for collective investment fulfilling the conditions of Directive 2009/65/EC and debt investment

undertakings

72  Royal Decree of 12 November 2012 on undertakings for collective investment fulfilling the conditions of Directive 2009/65/EC

73  The legal framework is explained to the sector in Q&A II.1 of Communication FSMA_2023_25, which contains questions and answers

concerning UCITS.

law and the UCITS Royal Decree72, including prior approval by the FSMA in
accordance with Article 60, §3 of the UCITS law.

2) Marketing communications produced by a financial institution offering clients
the order reception and transmission service (‘RTO’) in respect of ETF units

Marketing communications issued by a financial institution offering the RTO
service in respect of ETF units do not generally fall within the scope of a public
offer as referred to in Article 3, 13°, i) of the UCITS law. In fact, the financial
institution offering its Belgian clients the opportunity to purchase units in foreign
ETFs does not, in the majority of cases, act as a ‘financial intermediary’ within the
meaning of that definition. Its role consists solely of directing purchase orders to
the market, and it is remunerated solely for this service by the clients concerned.
However, should the financial institution receive other forms of remuneration –
for example, from the ETF or its management company – it would then be acting
as a financial intermediary for the UCITS within the meaning of Article 3, 13°, i) of
the UCITS law73 and its intervention would lead to a public offer (see under 1).

In the absence of a public offer, such marketing communications may relate to
both ETFs included on the list referred to in Article 149 of the UCITS law and ETFs
that are not included on that list.

These marketing communications do not relate to a public offer of units in a
collective investment scheme and are not subject to the rules on marketing
communications under the UCITS law. However, the requirements regarding
accurate, clear and non-misleading information set out in Article 44 of Delegated
Regulation 2017/56574 do apply, and the financial institution is required to provide
the key information document in accordance with Article 13 of Regulation
1286/201475.

74  Commission Delegated Regulation of 25 April 2016 supplementing Directive 2014/65/EU of the European Parliament and of the Council as

regards organisational requirements and operating conditions for investment firms and the definition of certain terms for the purposes of

that Directive.

75  Regulation of the European Parliament and of the Council of 26 November 2014 on key information documents for packaged retail and

insurance-based investment products.

https://www.fsma.be/sites/default/files/media/files/2025-05/2024_retail-investor-enquete_en.pdf
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A. Agreed settlement for failure to
notify the FSMA of (proposed)
changes in qualifying holdings

Each portfolio management and investment advice company (“PMIA company”)
is required to submit a so-called “statement of capital” to the FSMA on an annual
basis. In this “statement of capital”, the PMIA company must, among other things,
disclose the identity of the shareholders or partners acting alone or in concert
who directly or indirectly hold a qualifying holding in its capital, as well as the
capital percentage and number of voting rights they thereby hold. A qualifying
holding is defined as the direct or indirect holding of at least 10 per cent of an
authorised company’s capital or voting rights, or any other possibility of
exercising significant influence over the management of the company in which
the holding is held.

In 2024, during their review of the statement of capital submitted by the PMIA
company concerned, the staff of the FSMA identified a discrepancy between the
information contained in that most recent submission and the FSMA’s records
regarding the qualifying holdings in the PMIA company.

The PMIA company concerned had, both during its authorisation process, which
was completed in 2022, and on several occasions after obtaining its authorisation,
failed to inform the FSMA of the identity of new (indirect) qualifying shareholders
and of the transfer of a qualifying holding from one shareholder to another. In
addition, inaccuracies were identified in the annual statements of capital
submitted by the PMIA company in 2023 and 2024.

Failure to properly and accurately inform the FSMA of changes to a PMIA
company’s direct or indirect qualifying holdings constitutes a breach of the

76  Full text available in French only.

applicable legal and regulatory provisions governing PMIA companies.
Information regarding the holders of qualifying holdings, and the need to be able
to comment on this, is essential to ensuring the sound and prudent management
of regulated undertakings.

The PMIA company cooperated with the investigation, rectified the situation and
took internal measures to prevent such incidents from recurring.

The FSMA’s investigation resulted in an agreed settlement which consisted of the
payment of a fine of 20,000 euros and a publication, by name, on the website of
the FSMA76.

https://www.fsma.be/fr/reglements-transactionnels
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B. Own funds

a. Inclusion of profits for the current financial year in a
company’s own funds

Investment holding companies77 which are parent undertakings of a portfolio
management and investment advice company governed by Belgian law are
legally subject to the FSMA’s supervision on a consolidated basis of the group
they form together with their subsidiaries. Upon request and provided they are
considered by the FSMA to be sufficiently simple group structures78, they may
benefit from a derogation from the consolidation requirement pursuant to which
their own funds must at least cover the full book value of all of their holdings79.

Investment holding companies report to the FSMA, on a quarterly basis, the
information necessary for the latter to assess the adequacy of their own funds80.
The report as at the end of December 2025 submitted by one of the investment
holding companies under the FSMA's supervision revealed a shortfall in own
funds due to the recapitalisation of a subsidiary.

To remedy that shortfall, the investment holding company asked the FSMA for
permission to include profits for the current financial year in its own funds81. The
FSMA granted permission after having ascertained that the following regulatory
conditions were met:

 those profits had been verified by persons independent of the institution that
are responsible for auditing the accounts of that institution;

77  As defined in Article 4(1)(23) of Regulation (EU) 2019/2033 on the prudential requirements of investment firms (the “IFR Regulation”).

78  See Article 8 of the IFR Regulation.

79  In accordance with Article 8(3) of the IFR Regulation.

 the institution had demonstrated to the satisfaction of the FSMA that any
foreseeable charge or dividend has been deducted from the amount of those
profits.

80  In accordance with Article 7 of the Commission Implementing Regulation (EU) 2021/2284 laying down implementing technical standards

for the application of Regulation (EU) 2019/2033 with regard to supervisory reporting and disclosures of investment firms.

81  In accordance with Article 9(1) of the IFR Regulation juncto Article 26(2) of Regulation (EU) 575/2013 on prudential requirements for credit

institutions and investment firms (the “CRR Regulation”).
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b. Recognition of expenses and own funds

UCITS management companies and AIFMs are, like portfolio management and
investment advice companies, subject to the obligation to submit their periodic
statements to the FSMA on a quarterly basis. On the basis of these statements,
the FSMA monitors, in particular, changes in (i) their assets, rights and liabilities
(balance sheet assets and liabilities), (ii) their profitability (income statement),
and (iii) the development of their activities (portfolio management, investment
advice, and, where applicable, reception and transmission of orders).

The significant increase in the accrual and deferral accounts of one AIFM drew
the attention of the FSMA. The company concerned explained that the launch of
new funds had resulted in substantial placement fees payable to the introducers
involved in the transaction. The company therefore intended to spread these
significant expenses over a period of five years, whereas the management fees
earned by these funds were recognised on an annual basis.

As a general rule, expenses corresponding to fees paid as remuneration for the
origination of client transactions must be fully recognised as expenses relating to
the financial year in which they are incurred82.

However, where such charges relate to transactions extending over a period
exceeding 12 months, as was the case in this instance, companies may spread
these charges over the duration of the transactions (subject to a maximum period
of 60 months), using a method that ensures that the recognition of the expenses
is at least symmetrical with the recognition of the revenue arising from the
transactions to which these costs relate. In such circumstances, the Royal Decree
of 23 September 1992 stipulates that charges recognised as assets on the balance

82  In accordance with Article 27bis, §5, of the Royal Decree of 23 September 1992 on the annual accounts of credit institutions, investment

firms and management companies of undertakings for collective investment.

83  This Royal Decree also provides that where such charges are spread over a longer period, this must be noted in the annex to the annual

accounts.

sheet shall be reported under the heading “Formation expenses and intangible
fixed assets”83.

However, regulations governing own funds provide that this asset item must be
deducted from own funds.84 It was established that the company’s decision to
recognise these commissions over several years was primarily aimed at avoiding
their recognition as an expense in a single financial year, which would have
resulted in a significant net loss. Such a loss would also have been required to be
deducted from own funds in accordance with the applicable legal and regulatory
requirements.85

The company ultimately complied with the provisions of the aforementioned
Royal Decree of 23 September 1992 and adjusted its quarterly reporting to the
FSMA accordingly. This adjustment to the recognition of these commissions
resulted for the company in a shortfall in own funds, which has since been
remedied.

The FSMA points out that companies may not recognise their assets, liabilities,
income or expenses in a manner intended to avoid or reduce their impact on own
funds requirements or on their own funds. Strict compliance with the accounting
rules applicable to them is essential for determining the level of their regulatory
own funds, which constitutes one of the pillars of the prudential supervision to
which these companies are subject.

84  In accordance with Article 5 of the Regulation of the FSMA of 15 November 2023 on periodic information on prudential requirements

applicable to management companies of collective investment undertakings that meet the conditions of Directive 2009/65/EC, and to

management companies of alternative investment funds juncto Article 36(1)(b) of the CRR Regulation.

85  In accordance with Article 5 of the Regulation of the FSMA of 15 November 2023 on periodic information on prudential requirements

applicable to management companies of collective investment undertakings that meet the conditions of Directive 2009/65/EC, and to

management companies of alternative investment funds juncto Article 36(1)(a) of the CRR Regulation.



CONGRESS COLUMNS 2026 / Sector overview and supervision of asset management FEEDBACK FOLLOWING SUPERVISORY ACTIONS AND ANALYSES

70

C. ESG Inspections

In 2025, the FSMA continued to carry out on-site inspections at UCITS
management companies and AIFMs. Those inspections focused on the integration
of sustainability risks and how such companies ensure compliance with the ESG
investment policy of UCITS and AIFs that they manage and that promote
environmental and social characteristics within the meaning of Article 8 of SFDR
or funds having a sustainable investment objective within the meaning of Article
9 of SFDR.86

As in its 2023 and 2024 inspections, the FSMA noted that the organisation of the
management companies is adequate for integrating sustainability risks and
ensuring compliance with the ESG investment policy of the UCITS and AIFs under
their management.

However, the findings indicated that there is room for improvement in the
independent control functions. More particularly, the FSMA expects that:

 the assessments carried out by the risk management function in this area
cover, on a systematic and regular basis, all funds managed by the UCITS
management company or the AIFM. Furthermore, these assessments should
be sufficiently documented;

 the compliance function ensures that ESG disclosures are accurate, fair, clear,
not misleading, simple and concise. The verifications of ESG information
carried out by the compliance function should also be sufficiently
documented and, in this way, enable the FSMA to ascertain that the
compliance function was performing its duties in this respect;

86  Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the

financial services sector.

 audit plans established by internal audit should cover the integration of
sustainability risks or compliance with the ESG dimensions of the investment
policy of the UCITS or AIF managed by the UCITS management company or
the AIFM.

The FSMA draws the attention of UCITS management companies and AIFMs to
the ongoing review87 of the SFDR Regulation and invites them to prepare for the
forthcoming regulatory changes.

87  Proposal for a Regulation of the European Parliament and of the Council amending Regulation (EU) 2019/2088 on sustainability-related

disclosures in the financial services sector (SFDR) and Regulation (EU) 1286/2014 on key information documents for packaged retail and

insurance-based investment products (PRIIPs), and repealing Commission Delegated Regulation (EU) 2022/1288.
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D. Review of EuVECA annual
reports

In 2025, the FSMA carried out a supervisory action in relation to EuVECA
managers.

Managers of AIFs classified as qualifying venture capital funds may apply to use
the ‘EuVECA’ designation, on the basis of the procedure and conditions laid down
in the EuVECA Regulation.88 Once obtained, this designation notably gives
managers the right to market such funds to eligible investors89 across the Union.
Managers must, however, comply with several requirements. One of these is the
submission to the FSMA of an annual report for each qualifying venture capital
fund under their management, no later than six months after the end of the
financial year. The EuVECA Regulation establishes the main requirements
regarding the content of that annual report.

Adopting an awareness-raising approach, the FSMA conducted in 2025 a
supervisory review of, inter alia, compliance with the annual reporting obligations
set out in the EuVECA Regulation.

The FSMA found that the managers concerned were, overall, complying with the
EuVECA Regulation.

Nevertheless, the FSMA has identified, during this review, areas for improvement
and practices that could contribute to better compliance with the EuVECA
Regulation, considering the purpose of certain requirements. The FSMA will, in
future supervisory actions, assess the extent to which the relevant managers have
integrated the following areas for improvement and expectations:

 the EuVECA Regulation requires the annual report to contain fund-specific
information for each qualifying venture capital fund. In addition, consolidated

88  Regulation (EU) 345/2013 of the European Parliament and of the Council of 17 April 2013 on European venture capital funds.

information covering all funds under management may, of course, also be
provided;

 the annual report must describe the composition of the portfolio of the
qualifying venture capital fund and the activities of the previous year. The
FSMA expects managers to demonstrate in the annual report how the fund's
investments can be considered as "qualifying investments" within the
meaning of the EuVECA Regulation;

 the EuVECA Regulation requires managers to include the audited financial
statements for the qualifying venture capital fund in the annual report. The
publication of a summary of those financial statements is not sufficient. The
FSMA has drawn the managers' attention to this requirement and indicated
that it is good practice to attach both the financial statements, as filed with
the National Bank of Belgium or other authorities (e.g. in the case of funds
governed by foreign law), and the statutory auditor's report to the annual
report;

 the EuVECA Regulation requires that an audit of the qualifying venture
capital fund be conducted at least annually. The audit is to confirm that
money and assets are held in the name of the qualifying venture capital fund
and that the manager of a qualifying venture capital fund has established and
maintained adequate records and checks in respect of the use of any
mandate or control over the money and assets of the qualifying venture
capital fund and the investors therein. The FSMA expects managers to
provide this confirmation explicitly, either in the annual report or by other
means.

89  Pursuant to article 6 of the EuVECA Regulation.
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E. Review of periodic reports of
selected public funds

Periodic reports are a major source of information available to investors in public
funds90. Annual and semi-annual reports provide essential information on a fund’s
financial situation, on portfolio composition and on the main developments during
the reporting period. In Belgium, the content and presentation of these reports
are governed by the Royal Decree of 10 November 2006 on the accounting,
annual accounts and periodic reports of certain public open-ended undertakings
for collective investment.

The FSMA regularly reviews the periodic reports of a selection of Belgian public
funds. The funds are selected using a quantitative risk model, complemented by
qualitative considerations.

The 2025 review confirmed that, overall, the reports examined complied with the
applicable legal requirements and provided a fair view of the financial position
and activities of the funds concerned. The review nevertheless identified a
number of points for improvement, mainly relating to the management report and
the disclosure of portfolio composition and key figures. These findings did not
affect the overall reliability of the financial information provided to investors.

The FSMA communicated its findings to the management companies and
auditors concerned. In most cases, the entities provided satisfactory explanations
or committed to reflect the comments in future periodic reports. Through this
dialogue with the sector, the FSMA continues to promote accurate, clear, and not
misleading information for investors.

90  The term “funds” also refers to sub-funds where such sub-funds exist.
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F. Closet indexing

Closet indexing refers to the practice of promoting an investment fund as being
actively managed while, in reality, the fund remains close to a benchmark.

This year, the FSMA has continued its screening of public open-ended investment
funds under its supervision to identify potential closet indexers. It also assessed
whether funds using a benchmark properly disclosed this to investors and
whether they provided all the required information about its use, including the
degree of freedom the manager has in relation to the benchmark.

To date, no closet indexer has been identified. However, the FSMA's analyses
continue to reveal instances of a lack of transparency regarding the use of
benchmarks. In one case, a range of funds did not mention the use of a benchmark
in their pre-contractual documents, even though a benchmark was used as part
of their management. In another case, information regarding the degree of
freedom relative to the benchmark was presented in a similar manner for a group
of funds, even though in practice the degrees of freedom differed significantly
between them. The relevant documents of the funds concerned have been
adapted or are currently being reviewed.
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G. Update of the FSMA study of the
costs charged by Belgian public
funds

The FSMA has updated its study of the costs charged by Belgian public funds.

Overall, this study reveals a modest decrease in the management fees91 paid by
retail investors over the period 2021–2024. The weighted average management
fees charged by Belgian public investment funds fell from 1.47 per cent in 2021 to
1.43 per cent in 2024. This trend may result from commercial decisions taken by
fund managers, but also from market effects or investor behaviour, particularly
where investors favour fund types with lower fees. The most significant decreases
were seen in bond funds, where average management fees decreased from 0.74
per cent to 0.68 per cent, and in equity funds, where they fell from 1.37 per cent
to 1.32 per cent. This latter decrease is largely attributable to the increase in net
assets in passively managed funds, which generally have lower management fees.
The average management fees for mixed funds fell slightly, from 1.62 per cent to
1.59 per cent, whilst those for pension savings funds rose slightly, from 1.24 per
cent to 1.26 per cent.

The analysis of the weighted average of maximum entry costs shows a more
mixed picture over the same period. Bond funds and mixed funds recorded an
upward trend, with the former increasing from 2.27 per cent to 2.36 per cent92

and the latter from 1.95 per cent to 2.11 per cent. Conversely, equity funds and
pension savings funds showed a downward trend, decreasing respectively from
2.15 per cent to 2.06 per cent and from 2.27 per cent to 2.17 per cent. In general,
the costs actually charged remain below the maximum amounts disclosed.

91  Management fees and other administrative or operating costs. 92  A peak of 2.67 per cent for bond funds in 2022 can be explained by a temporary increase in the net assets of funds with high entry fees (5

per cent). As these fees are weighted by net assets, this led to a temporary rise in the average.
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H. Good practices for the 'value for
money' assessment of funds

The FSMA continues to regard value for money (VfM) as a cornerstone of investor
protection and fund governance. The following good practices are intended to
clarify the elements that fund managers should take into account, according to
the FSMA, to demonstrate that public funds deliver adequate VfM to their
investors. Grounded in an analysis of practices observed within the sector, they
also seek to assist fund managers in strengthening and enhancing their VfM
assessment frameworks.

Furthermore, European legislative work on the Retail Investment Strategy (RIS)
provides for a significant tightening of the requirements relating to VfM. Although
these provisions have not yet come into force, they demonstrate the growing
importance attached at European level to demonstrating the value delivered to
investors. These good practices reflect some of the requirements that will result
from the ongoing regulatory developments. Fund managers are therefore
encouraged to assess now to what extent their current arrangements will enable
them to comply effectively with future regulatory requirements.

Supervisory reviews have highlighted a wide variety of frameworks used to assess
VfM, as well as differences in their robustness. The observations of the FSMA
relate to the governance and formalisation of the framework, the assessment of
VfM, and the handling of situations where there are indications of potentially
insufficient VfM.

Overall, the FSMA considers that the assessment of VfM should be a structured,
objective and documented process enabling the fund manager to demonstrate
that each share class of a fund offers adequate VfM to the investors for whom it
is intended.

This assessment should be carried out prior to the launch of the fund or a new
share class and should subsequently be subject to periodic review and whenever
a significant change likely to affect VfM occurs. It should enable the identification
of situations in which investors incur costs that are not sufficiently justified in light
of the characteristics and performance of the relevant share class of the fund.

Fund managers are expected to take appropriate action if weaknesses are
identified.

The FSMA considers that by aligning current practices with these good practices,
managers can proactively prepare for future regulatory standards while
strengthening market confidence.
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I. Liquidity risk assessment

Liquidity risk is one of the key risks faced by open-ended investment funds. It
arises when a fund is unable to meet investors' redemption requests without
significantly affecting the value of its portfolio. Monitoring this risk is an important
component of supervision.

In 2025, the FSMA carried out the third iteration of its Liquidity Risk Assessment
of Belgian open-ended funds93. The exercise has been put in place following a
recommendation made by the International Monetary Fund (IMF) in the context
of the 2023 Financial Sector Assessment Program (FSAP) for Belgium94, which
encouraged the FSMA to develop and adapt a stress test framework to assess the
structural vulnerabilities stemming from the investment fund sector. The Liquidity
Risk Assessment complements the supervisory tools already available to the
FSMA and is intended to identify funds that may require closer attention.

The assessment covers Belgian open-ended funds under FSMA supervision,
representing approximately 92 per cent of the Belgian funds sector in terms of
net assets. The assessment combines quantitative and qualitative analysis.

During the quantitative phase, each fund is subjected to a simulated severe but
plausible redemption shock calibrated on the basis of historical redemption data.
The calibration combines both an individual approach (based on each fund's own
redemption history), and a peer-group approach (based on the redemption
history of comparable funds). On average, the simulated redemption shock
corresponds to approximately 15 per cent of net assets for the 2025 exercise.
Liquidity of portfolios is assessed based on the classes and, where relevant, the
credit ratings of the assets. Combining the simulated redemption shock with the
estimated liquidity of the portfolio makes it possible to determine whether a fund
is potentially vulnerable to severe redemption shocks.

93  The term “funds” also refers to sub-funds where such sub-funds exist.

94 Belgium: Financial Sector Assessment Program-Technical Note on Systemic Risk Analysis and Stress Testing; IMF Country Report No. 23/393; November 17, 2023

Funds identified as potentially vulnerable during the quantitative phase are
subsequently analysed through a qualitative assessment. This second step takes
into account elements that cannot be fully captured by a quantitative model, such
as the specific characteristics of the fund and the liquidity risk management
implemented by the management company.

The results of the 2025 exercise are broadly consistent with those obtained in
previous years and suggest that the Belgian fund sector is resilient. Compared to
previous iterations of the exercise, both the number of funds identified and their
aggregate net assets decreased.

Where appropriate, the FSMA engages with the management companies of the
funds to obtain further information regarding the fund's liquidity risk
management and to assess whether additional supervisory action is necessary.

The Liquidity Risk Assessment has become an important part of the FSMA's risk-
based supervision of Belgian funds. The exercise enables the FSMA to identify
potential liquidity vulnerabilities and therefore contributes to strengthening the
resilience of the Belgian investment fund sector.

https://www.imf.org/-/media/files/publications/cr/2023/english/1belea2023011.pdf
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J. Assessment of leverage-related
systemic risk

The European regulatory framework requires national competent authorities
(NCAs) to assess the extent to which the use of leverage by alternative
investment fund managers (AIFMs) contributes to the build-up of systemic risk in
the financial system95. Based on this assessment, NCAs may impose leverage
limits or other restrictions on the management of the AIFs.

Leverage is defined as any method by which the AIFM increases the exposure of
an AIF it manages whether through borrowing of cash or securities, or leverage
embedded in derivative positions or by any other means96. It may be used by
some types of investment funds to increase exposures or to hedge risks. If not
properly managed, the use of leverage may create risks to financial stability97.

The FSMA’s risk assessment applies to all AIFs managed by Belgian AIFMs
authorised by the FSMA, irrespective of where the AIF is domiciled. 320 AIFs
managed by Belgian AIFMs, representing 41 billion euros net assets, were in scope
of the assessment at the end of 2025. This sum accounts for approximately 14 per
cent of net assets of the combined AIFM and UCITS sectors within the supervisory
scope of the FSMA.

The risk assessment follows a two-step approach. In the first step, NCAs are
expected to identify the AIFs that are more likely to pose risks to the financial
system, based on their assets under management and their use of leverage.

95  Article 25 of the AIFMD, transposed into Belgian law by Article 75, § 1 of the Law of 19 April 2014.

96  Article 4 (1), h) of the AIFMD.

97  See also: Financial Stability Board (FSB), July 2025, Leverage in Nonbank Financial Intermediation, Final Report (available at

https://www.fsb.org/2025/07/leverage-in-nonbank-financial-intermediation-final-report/).

98  See also: ESRB, Recommendation of the European Systemic Risk Board of 1 December 2022 on vulnerabilities in the commercial real estate

sector in the European Economic Area, December 2022.

For the risk assessment at the end of 2025, the FSMA selected 52 AIFs,
representing almost 19 billion euros. Most of these AIFs belong to the following
predominant AIF types as defined in the AIFMD reporting: funds of funds or other
funds, including microfinance and loan funds, structured funds, fixed income
funds, equity fund and funds following a liability-driven investment (LDI) strategy.
A smaller, but growing, number of funds are real estate funds and private equity
funds.

In the second step of the assessment, NCAs are expected to evaluate potential
leverage-related systemic risks to financial stability posed by the AIFs identified
in the first step and to include in their assessment at least the risk of market
impact, the risk of fire sales, the risk of direct spillovers to financial institutions,
and the risk of interruption in direct credit intermediation. As of the end of 2025,
the FSMA has not identified any immediate leverage-related financial stability
risks requiring the imposition of leverage limits or other restrictions.

The FSMA did identify some areas requiring attention, including funds with
somewhat larger net exposures, funds that may be subject to potential liquidity
demands from collateral calls due to their engagement in derivatives transactions,
groups of funds with linkages to financial institutions, and some potential risks
from investments in loans, although the absolute exposures appear to be limited.

The FSMA will continue to monitor these risks in accordance with the regulatory
framework. Further attention will be paid to those areas that have been identified.
The FSMA has also looked into potential risks associated with commercial real
estate98 and private credit99. Those risks appear to be limited, but continued
vigilance is warranted.

99  Some AIFs managed by Belgian asset managers authorised or registered by the FSMA may invest in private credit-type assets. In aggregate,

based on the data reported to the FSMA as at end-2025, exposure to loans represents around 1.1 billion euros or 2.16 per cent of net assets.

It concerns mainly Belgian and foreign AIFs that are not publicly offered in Belgium. Most of these AIFs have not been selected in step 2 of

the assessment, or are not in scope.

https://www.fsb.org/2025/07/leverage-in-nonbank-financial-intermediation-final-report/
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K. Data quality of the regulatory
reporting to the FSMA

The FSMA collects statistical and risk-oriented data about public investment
funds and authorised management companies. This includes inter alia data on net
assets, subscriptions and redemptions, significant portfolio exposures, liquidity
profiles, investor profiles, counterparty risks and use of leverage.

These data give the FSMA greater insight into the sector's activities and the
associated risks. They enable the FSMA to support its risk-based and data-driven
supervision, to monitor key developments in the sector, and to conduct thematic
studies. Among other things, these data form the basis of several analyses
described in this publication.

Sufficient data quality is crucial to come to meaningful insights based on the data.
Therefore, the FSMA also relies on automated procedures to verify and improve
data quality. The FSMA checks the data for consistency, completeness and
plausibility. The monitoring is carried out on the basis of predefined data quality
tests that generate a signal when there is a possible data quality problem.

Subsequently, the FSMA verifies whether these signals relate to a reporting error
or whether there is a reasonable explanation for the test result (false positive
result). Based on these signals, the FSMA contacts the representatives of the
investment funds or management companies and asks them to correct the
reporting where necessary.

In 2025, 43 reporting entities were contacted. 959 (40.7 per cent) of the signals
were errors. 1,399 signals (59.3 per cent) were classified by the FSMA as false
positive results. The results per test are shown below100.

100  For the sake of readability, the full results of 2 tests are not fully shown in the graph.

In 2025, in addition to the above-mentioned checks, the FSMA also repeated its
regular verification of the daily information reported on key data items for public
open-ended investment funds, such as net assets, subscriptions and redemptions
and certain events. These data form the basis for the dashboard on Belgian public
open-ended investment funds that the FSMA publishes quarterly on its website.
In 2025, the FSMA contacted reporting entities a total of 22 times asking for
clarification or correction.

The FSMA will continue to pay particular attention to the quality of the data
reported and aims at further developing data-driven supervision in the future. The
FSMA expects investment funds and management companies to continue to
monitor the quality of the reporting they submit.
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Chart 50: Number of signals per data quality test, broken down by their
classification into false positives or errors (as at 31 December 2025)

False positives Errors
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L. Frontier artificial intelligence (AI)
and cyber risk

Developments in the area of artificial intelligence are taking place at a rapid pace.
The emergence of so-called frontier AI101 with advanced capabilities for detecting
vulnerabilities in IT systems enables the development of more secure IT
applications and the testing of existing ones. However, it also has the corollary
effect of multiplying the possibilities for malicious use.

Frontier AI models make it possible to not only very rapidly identify on an
industrial scale a large number of vulnerabilities within IT systems, including in
legacy and/or widely used applications, but also combine and exploit them
automatically. Using these models does not require advanced expertise.

The FSMA considers that entities which previously considered themselves at low
risk of cyber attacks, due in particular to their size or activities, must reassess the
likelihood and impact of such an attack on their systems.

The FSMA has issued a communication, primarily intended for entities subject to
the European DORA Regulation102, to call on these entities to swiftly implement
all measures required by this regulation103.

Finally, the FSMA recalls that cyber vulnerabilities might arise from contacts with
different related parties.

101  This term refers to the most advanced AI models at any given time.

102  The FSMA also encourages entities that are not subject to DORA to apply these recommendations.

103  See Communication FSMA_2026_15 of 15 June 2026 on the Impact of 'Frontier AI systems' on cyber risk

https://www.fsma.be/en/news/frontier-ai-systems-and-cyber-risk
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A. ESG-related aspects

a. SFDR: changes in supervisory priorities

The SFDR104, which came into force in March 2021, lays down harmonised rules for
sustainability-related disclosures so as to enable investors to clearly assess how
financial products incorporate ESG criteria. The FSMA is notably responsible for
supervising the entity-level information that financial market participants and
financial advisers (hereinafter “the Entities”) are required to disclose on their
website pursuant to the SFDR.

As it was observed that this information was often too generic and that its
publication entailed a significant administrative burden and substantial costs for
the Entities, the European Commission published a proposal for a regulation
amending the SFDR Regulation105 (hereinafter “the SFDR Review”) in November
2025.

Hence, the FSMA has proactively adapted its supervisory priorities to take into
account the proposed changes under the SFDR Review:

 financial advisers are removed from the scope of the SFDR. Furthermore,
investment firms and credit institutions will no longer qualify as financial
market participants within the meaning of the SFDR106. Accordingly, the FSMA
will no longer proactively exercise supervision in this regard;

 ESG supervisory actions will focus primarily on product-related disclosures
published by UCITS management companies and AIFMs in relation to the
UCITS and AIFs under their management;

104  Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector.

105  Proposal for a Regulation of the European Parliament and of the Council amending Regulation (EU) 2019/2088 on sustainability-related

disclosures in the financial services sector (SFDR) and Regulation (EU) 1286/2014 on key information documents for packaged retail and

insurance-based investment products (PRIIP), and repealing Commission Delegated Regulation (EU) 2022/1288.

 the FSMA will assess the information on the integration of sustainability risks
published by UCITS management companies and AIFMs pursuant to Article 3
of the SFDR and its consistency with (information on) the ESG characteristics
of the UCITS/AIFs under management. This supervision will be carried out
notably through analysing the annual report of the persons effectively
conducting the business on the assessment of internal control that is filed
each year by these market participants and includes an ESG section on the
integration of sustainability-related risks.

106  This stems from the fact that, under the SFDR Review: 1) discretionary portfolio management services no longer qualify as financial products

for the purposes of the SFDR; 2) credit institutions and investment firms no longer qualify as financial market participants; 3) financial

advisers no longer fall within the scope of the SFDR. Consequently, investment firms and credit institutions will no longer fall within the

scope of the SFDR Review. They will, however, remain subject to the MiFID framework, which contains provisions on clients' sustainability

preferences.
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b. Fund naming

The ESMA Guidelines on funds’ names using ESG or sustainability-related terms
(hereafter “the Guidelines”) entered into force on 21 November 2024. They
applied immediately to new funds created after that date. For funds existing
before that date, the transitional period ended on 21 May 2025.

In early 2025, the FSMA drew up a list of terms relating to ESG or sustainability
and identified 120 Belgian public open-ended funds with a sustainability-related
term in their name.

The FSMA contacted the managers of these funds in order, firstly, to draw their
attention to the forthcoming implementation of the guidelines and, secondly, to
ascertain their intentions regarding the funds in question. The fund managers had
the option either to change the fund’s name or to confirm that the fund would
comply with the guidelines.

As a result of these contacts, 20 per cent of the funds changed their name in
order to comply with the Guidelines. The number of funds with a term linked to
sustainability thus fell from 120 to 97 between March and June 2025.

In 2026, the FSMA carried out a ‘look-through’ analysis of the portfolios of the
Belgian public funds whose names explicitly refer to sustainability or ESG criteria.
This review revealed the presence, as of 30 September 2025, of securities from
potential controversial issuers in the portfolio of 57 funds. The presence of these
issuers in the portfolios could raise questions as to their compliance with the
exclusion criteria set out in the Guidelines.

In order to clarify the situation and ensure effective compliance with the
Guidelines, the FSMA invited the fund managers concerned to provide, for each
of the issuers identified, firstly, a detailed analysis of the issuer’s compliance with
the exclusion requirements set out in the ESMA Guidelines and, secondly, if the
position is deemed compliant, a technical and factual justification for this
assessment; otherwise, a precise indication of the corrective measures envisaged,
including a provisional timetable for the liquidation of the positions, taking due
account of investors’ interests.

More generally, the FSMA plans to further analyse the portfolios of the Belgian
public funds on ESG aspects.
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B. CSA risk management

In 2026-2027, the FSMA will participate in the next Common Supervisory Action
(CSA) coordinated by ESMA. The objective of the CSA is to assess to what extent
UCITS management companies and AIFMs have established effective risk
management functions with adequate staffing, authority, knowledge and
expertise to perform their duties under the AIFMD and UCITS Directive.

Risk management is a core independent control function of UCITS management
companies and AIFMs. It is required by both AIFMD and the UCITS Directive to
ensure that all material risks such as market, credit, liquidity, counterparty, and
operational risks are systematically identified, measured, monitored, and
managed. Therefore, it is of the utmost importance that the relevant risks and the
corresponding second-line controls are identified at the outset of a management
company’s activities and are subsequently assessed and performed on a recurring
basis. In addition, it is crucial to adapt second line controls to changes in risks and
fund strategies in order to avoid investor detriment and to preserve financial
stability.

Following a risk-based approach, the FSMA will prioritise the aspects that were
not yet examined in previous CSA exercises (valuation risks were already covered
by the 2021 CSA exercise and liquidity risk management by the 2020 CSA
exercise). Hence, the duties of the risk management function concerning these
two topics will not be covered in the context of this CSA exercise.

This Common Supervisory Action was launched and will be conducted by way of
a desk review.
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C. Valuation practices for real estate
and private assets

As announced last year, the FSMA has launched a review of valuation methods
and procedures for a selection of AIFMs and has begun with a collection of
information to this end. The review focuses on authorised AIFMs managing funds
that invest predominantly in illiquid assets such as private equity or real estate.

The FSMA’s review focuses, amongst other things, on the purposes of the
valuation of  assets and liabilities (e.g., regulatory filings, information provision
to investors, subscriptions and redemptions, capital increase or decrease,
calculation of fees, …), the valuation policies and procedures, valuation methods,
the use of accounting standards and valuation standards, the frequency of
valuation, the bodies responsible for valuation, how conflicts of interest are
identified and managed, the use of external service providers in the valuation
process, the documentation of the valuation process, and the provision of
information to investors regarding the value of their holdings.

The review partly stems from the observation that, within the Belgian asset
management sector, the proportion of illiquid assets, such as real estate and
private equity, is steadily increasing. These assets are characterised by the
absence of an active secondary market. Valuing such assets is more challenging
and warrants particular attention.

This topic is also receiving attention at an international level. In June 2026, IOSCO
published an updated set of recommendations on valuation practices in
investment funds . These recommendations are intended to further enhance the
reliability, consistency and transparency of valuation practices, and take into
consideration, among others, the rise in funds investing in less liquid, harder-to-
value assets, including private assets, and the increasing participation of retail
investors in such funds.
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A. Ex post supervision of marketing
communications

The FSMA is working on the development of an AI tool designed to detect and
analyse fund marketing communication. This tool will enable the FSMA to move
away from the traditional supervisory approach for fund marketing
communication, specifically the ex ante approval requirement. In other words, the
web scraping tool will pave the way for a transition to an ex post supervision
regime for fund marketing communication.

This new approach fits with the aim to support the sector’s development, with
the objective of enabling it to fully play its role in the European real economy
within the SIU context. Adjusting the supervisory framework for fund marketing
communication offers a significant advantage: it allows the FSMA, when enforcing
regulations, to focus on what truly matters for investors—namely, whether the
information provided is accurate, balanced, and non-misleading. Consequently,
while the sector may be able to promote new products more freely, it will also
need to assume greater responsibility.

As a result, market participants may no longer rely upon FSMA approval when
questions arise regarding the content of marketing materials for funds. This
regulatory shift inherently demands a heightened standard of responsibility
within the industry. To ensure that investment managers and distribution
networks disseminate communications that are both accurate and devoid of
misleading elements, the FSMA deems it necessary to strengthen existing internal
control frameworks and to provide targeted training for marketing divisions on
applicable advertising regulations. This measure addresses the recurring reality
that, far too often at present, advertising submitted for approval is clearly not yet
ready for publication. Notably, the ombudsman service has recorded no
complaints in recent years concerning financial products subject to ex ante
advertising oversight. To maintain the confidence of the public, this should
endure.

The supervision carried out by the FSMA will result, at least initially, in a request
from the FSMA to notify advertisements that have already been published. Upon
such a notification request, the distributor must provide full access to its website
and (mobile) applications. A notification request may also be based on spot
observations, a risk-based approach, or thematic inspections. Under an ex ante
supervision system, the imposition of measures and sanctions plays a limited role,
primarily concerning failures to submit advertising for prior approval. However,
within an ex post supervision framework, the application of regulations relies on
a different approach. The regime will therefore be based on a strict supervisory
policy. In the event of violations of advertising rules, the FSMA may indeed resort
to various informal and formal measures.

The FSMA plans to submit draft legislative texts on this matter to the competent
ministers in early 2027.
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B. Information for financial
consumers regarding sub-threshold
managers of non-public AIFs

The FSMA published at the end of 2025 a communication107 to (potential)
investors in AIFs managed by sub-threshold managers to inform them of the lack
of investor protection offered by and the limited supervisory framework
applicable to these entities.

Sub-threshold managers of AIFs are management companies of AIFs whose
assets under management do not exceed a given threshold. They may in principle
have a maximum of 500 million euros in assets under management. The amount
of 500 million euros is lowered to 100 million euros, however, if the manager
either uses leverage financing or allows investors to exercise redemption rights
within five years of the initial investment.

The sub-threshold managers may not address their offers to the public. This
means that they can only address their offers to professional investors, to a
maximum of 149 individual non-professional investors, or that they must require
a minimum investment amount of 100,000 euros or 250,000 euros from
investors, depending on the type of fund.

If those conditions are met, sub-threshold managers do not have to apply for an
AIFM authorisation, nor are they under the prudential supervision of the FSMA.
Sub-threshold managers are not bound to any legal provision regarding business
management, capital and equity, organisation and governance, custody of assets,
remuneration, conflicts of interest and/or risk management.

Moreover, a non-public fund managed by such managers does not have to be
registered with or authorised by the FSMA. Consequently, the specific rules from

107  Communication FSMA_2025_15.

the AIF Law (regarding portfolio management, investment policy and
transparency and advertising) do not apply to this type of fund. In other words,
there is no legal framework for liquidity and risk management, nor with regard to
diversification of the portfolio, and only a limited framework regarding
transparency in this regard108. There isn’t any form of supervision of the
composition of the portfolio and/or the management of such funds. This means
that the risks and/or costs associated with an investment might be very high. As
the specific advertising rules do not apply, the (potential) advantages and
opportunities for profit may be given disproportionate emphasis without
necessarily stating the costs, risks and potential losses in an equally prominent
manner.

Such managers are regularly the subject of press coverage, for example when
raising capital or in connection to certain investments. The FSMA also regularly
receives enquiries concerning these entities.

The FSMA recommends that investors always consult the official lists published
on its website to ascertain the regulatory status of the manager or of the AIF
under management.

108  An exception applies to marketing to non-professional investors, in which case a so-called PRIIPs KID must be published.



CONGRESS COLUMNS 2026 / Sector overview and supervision of asset management GOOD TO KNOW…

88

C. Developments in the Investment
Fund Reporting Framework

The regulatory framework applicable to Belgian investment funds is currently
evolving at both national and European level. Two important developments are
expected to affect reporting obligations for investment funds and their
management companies. The first concerns an upcoming adaptation of the
Belgian statistical reporting framework following a new ECB Regulation on
investment fund statistics. The second relates to the future development of a
harmonised European reporting framework under both AIFM and UCITS
directives currently being designed by ESMA.

a.  Adaptation of the Belgian statistical reporting framework

Following the adoption of ECB Regulation (EU) 2024/1988 on investment fund
statistics, the Belgian statistical reporting framework is being updated to ensure
compliance with the new European requirements.

The proposed amendments extend the scope of the reporting obligations to
Belgian institutional open-ended AIFs (subject to the adoption of the necessary
amendments to the Law of 19 April 2014) and enrich the existing CIS_SUP_2
reporting with additional data fields required by the ECB Regulation. In addition,
the reporting frequency will be standardised to monthly.

The reporting process itself (i.e. the infrastructure used) will remain unchanged.

Beyond regulatory compliance, the enhanced reporting will also strengthen the
monitoring of the Belgian investment fund sector.

109  ESMA, Final Report on the integrated collection of funds’ data, May 2026,

b. Towards a harmonised EU reporting framework

Following the revision of AIFM and UCITS directives, ESMA is developing new
technical standards establishing a harmonised supervisory reporting framework
for both AIFMs and UCITS.109

This work is still under development and is expected to result in a fully integrated
reporting framework in the coming years. For the first time, UCITS will be subject
to a harmonised EU-wide reporting regime, while the existing AIFMD reporting
framework will be revised.

The future framework is intended to reduce fragmentation between reporting
regimes, improve data quality and standardisation, and facilitate the reuse of
information already available within existing European reporting systems. A
modular structure is envisaged, combining core modules applicable to all funds,
targeted modules applicable under certain conditions (such as substantial use of
leverage) and thematic modules applicable to certain groups of funds (such as
real estate funds or private equity funds).

Once implemented, these developments are expected to contribute to a more
integrated reporting framework for the European investment funds sector.

https://www.esma.europa.eu/sites/default/files/2026-05/ESMA12-2121844265-5150_Final_Report_on_integrated_reporting.pdf
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D. Amendment of the “Periodic
Information” Regulation applicable
to fund managers

The “Periodic Information” Regulation of the FSMA of 15 November 2023110

introduced, with effect from 1 January 2024, a new quarterly ‘IFR’ survey for
UCITS management companies and AIFMs. The findings of the data quality
reviews have shown that the insurance policies of some AIFMs provide for a
deductible that should be taken into account in the computation of their own
funds requirements for coverage of assets under management111.

The FSMA therefore issued its Regulation of 25 November 2025112 amending the
“Periodic Information” Regulation of 15 November 2023 as follows:

 an item 085 ‘Amount of the deductible’ was added in Section 10 of the “IFR”
survey;

 the formula for item 050 ‘Total requirement excluding guarantees’ was
amended to reflect the inclusion of the new item 085.

As this new Regulation introduces minor changes to the IFR survey, and as the
full content of the survey (Sections 1 to 10) is included in the Annex to
Communication FSMA_2024_01, the latter has also been amended accordingly.113

110  FSMA Regulation of 15 November 2023 on periodic information on prudential requirements applicable to management companies of

collective investment undertakings that meet the conditions of Directive 2009/65/EC and to management companies of alternative

investment funds.

111  See Article 15(2) last subparagraph, of Delegated Regulation (EU) No 231/2013 supplementing Directive 2011/61/EU with regard to

exemptions, general operating conditions, depositaries, leverage, transparency and supervision.

112    Approved by Royal Decree of 2 December 2025 and published in the Belgian Official Gazette on 18 December 2025.

113  Communication FSMA_2024_01 of 9 January 2024 on the modification of prudential requirements and the introduction of a new reporting

template for those requirements.
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E. AIFMD II and DORA:
Amendments to the ‘Authorisation’
checklists and update of the
Handbook on outsourcing

Directive 2024/927114, amending the UCITS and AIFM Directives, was transposed
into Belgian law through the UCITS Law and the AIF Law. In particular, Directive
2024/927 makes the following amendments to existing provisions:

 extension of the list of activities management companies of UCITS and AIF
managers can be authorised to carry out;

 alignment of the outsourcing requirements arising from the UCITS Directive
with the more specific requirements set out in the AIFM Directive.

These amendments required an update to the Authorisation checklist for
management companies of UCITS and AIF managers115, as well as to the Handbook
on outsourcing116.

Furthermore, the aforementioned checklist, as well as the Authorisation checklist
for portfolio management and investment advice companies117, needed to be
revised to include supervisory guidelines designed to verify compliance with the
DORA Regulation, which applies to all management companies of UCITS, AIF
managers, and portfolio management and investment advice companies.

The new versions of the checklists have been published on the website of the
FSMA, and the new version of the Handbook will soon be available.

114  Directive (EU) 2024/927 of 13 March 2024 amending Directives 2011/61/EU and 2009/65/EC as regards delegation arrangements, liquidity

risk management, supervisory reporting, the provision of depositary and custody services and loan origination by alternative investment

funds.

115  Available in Dutch and French only.

116  FSMA_2023_24 (available in Dutch and French only).

117  Available in Dutch and French only,

https://www.fsma.be/sites/default/files/legacy/content/NL/bhv/checklist_bhv_nl.xlsx
https://www.fsma.be/sites/default/files/legacy/content/FR/bhv/checklist_bhv_fr.xlsx
https://www.fsma.be/sites/default/files/media/files/2023-10/fsma_2023_24_nl.pdf
https://www.fsma.be/sites/default/files/media/files/2023-10/fsma_2023_24_fr.pdf
https://www.fsma.be/sites/default/files/legacy/content/NL/vvb/checklist_vvb_nl.xlsx
https://www.fsma.be/sites/default/files/legacy/content/FR/vvb/checklist_sgpci_fr.xlsx
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F. Guidelines on Liquidity
Management Tools (LMTs) of UCITS
and open-ended AIFS and update
of the Guidelines on outsourcing to
cloud services providers

ESMA has published two new orientations updating supervisory expectations for
financial institutions. The FSMA has assessed their applicability and integration
into the national regulatory framework as follows:

• Update of the Guidelines on outsourcing to cloud services providers: The
revised Guidelines replace the 2021 framework rendered obsolete by the Digital
Operational Resilience Act (DORA), effective January 2025. They target entities
outside DORA’s scope, specifically non-bank AIFM depositaries and certain UCITS
depositaries. In Belgium, the former category remains unused due to the absence
of implementing legislation, while the latter falls under DORA via broker-dealer
status. Consequently, these Guidelines carry no practical effect domestically and
require no immediate supervisory adjustment.

• Guidelines on Liquidity management tools (LMTs) for open-ended UCITS and
AIFs: Issued on 12 March 2026 pursuant to the amended AIFM and UCITS
directives, these Guidelines establish harmonised supervisory standards for the
selection, activation, and calibration of LMTs. They cover quantitative-based
LMTs, anti-dilution tools, and side pockets. Minor divergences currently exist
between the Guidelines and Belgian Royal Decrees. These discrepancies will be
resolved upon transposition of the amended directives into national law.

The FSMA already engaged with asset managers regarding the compliance with
LMT requirements. Supervisory activities will be formally incorporated into the
collective investment funds control framework immediately following domestic
transposition.
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G. MiCA for fund managers and
PMIA companies

The implementation of the European Regulation on Markets in Crypto-Assets
(“MiCA”) marks a significant structural shift in the Belgian financial supervision of
digital assets. MiCA was implemented in Belgium through the Law of 11 December
2025.

PMIA companies as well as management companies of UCITS and AIFMs (may
avail themselves of the equivalence regime provided for in Article 60 of MiCA.
Under this framework, they may extend the scope of their services to include
crypto-assets, after having notified the FSMA of their intention to do so.

Accordingly, the provision of these services does not require any new or
additional authorisation, provided that the applicable notification procedure is
duly followed.

Pursuant to Article 60(3) of MiCA, an FSMA-authorised PMIA company may only
provide crypto-asset services equivalent to the investment services and activities
for which it is specifically authorised under Directive 2014/65/EU. More
specifically, the services concerned are the execution of orders for crypto-assets
on behalf of clients, the reception and transmission of orders for crypto-assets on
behalf of clients, the provision of advice on crypto-assets and the provision of
portfolio management on crypto-assets.

The same rule applies to fund managers. Pursuant to Article 60(5) of MiCA, an
FSMA-authorised management company may only provide crypto-asset services
equivalent to the management of portfolios of investment and non-core services
for which it is authorised under Directive 2009/65/EC or Directive 2011/61/EU. In
practice, notification is possible only in respect of the reception and transmission
of orders for crypto-assets on behalf of clients, the provision of advice on crypto-
assets and the provision of portfolio management on crypto-assets.

A fundamental limitation remains the absolute prohibition on providing custody
services. As a consequence, fund managers and PMIA companies are not
permitted to hold client funds, client-owned crypto-assets, or the means of
access to crypto-assets.

In accordance with the existing sectoral legislation, the FSMA already supervises
compliance with applicable prudential requirements by PMIA companies and
management companies availing themselves of the equivalence regime provided
for under Article 60 of MiCA. In addition, compliance with the conduct of business
rules applicable to these entities under MiCA will also be subject to supervision.

No notification pursuant to Article 60 of MiCA has been received as at the date
of publication.
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H. AIFMs authorised under Belgian
law should notify the FSMA when
they intend to market AIFs in
Belgium

The FSMA noted that confusion exists in the AIFM sector relating to the
notification obligations under AIFMD, when an AIFM authorised under Belgian law
intends to market an AIF in Belgium. Therefore, the FSMA would like to remind
AIFMs of the following applicable principles:

 The AIFM submits a prior notification, pursuant to Article 86 of the AIF
Law118,119. The manager files this notification regardless of the regulatory status
of the AIF120.

 The notification is submitted via a model form121. Article 86 of the AIF Law
provides that this notification also includes the instruments of incorporation
or the rules of the AIF, as well as a description of the AIF or any other
information concerning it that has been made available to the participants
and any additional information referred to in Article 68 of that Law.
Accordingly, this information is provided together with the completed model
form. The aforementioned information is at least provided in the form of draft
documents. The final versions of these documents will be submitted to the
FSMA as soon as they become available.

 No later than twenty working days after receipt of the completed notification,
the FSMA will inform the manager whether it can begin marketing units in the
AIF.

118  Article 31 of the AIFM Directive

119  The notification should be submitted by email (to the address amc@fsma.be).

120  For example: “private privak/pricaf privée”, “institutionele AICB/OPCA institutionnelle”, “GVBF/FIIS”, ....

121  As set out in set out in Annex I of Commission Implementing Regulation (EU) 2024/913.
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ABBREVIATIONS
For purposes of readability, we use abbreviations in the Congress Columns, for
which the full names are given below:

AIF  Alternative Investment Fund

AIFM  Alternative Investment Fund Managers

AIFMD  Alternative Investment Fund Managers Directive

AuM  Assets under Management

CBDF  Cross-Border Distribution of Funds (Regulation)

CSA  Common Supervisory Action

DORA  Digital Operational Resilience Act

EAA  European Accessibility Act

ECB  European Central Bank

EEA  European Economic Area

ESG  Environmental, Social and Governance

ESMA  European Securities and Markets Authority

ETF  Exchange traded fund

FSMA  Financial Services and Markets Authority

IMF  International Monetary Fund

IOSCO  International Organization of Securities Commissions

LMT  Liquidity Management Tool

Manco  Management company

MiCA  Markets in Crypto-Assets

MiFID  Markets in Financial Instruments Directive

NBB  National Bank of Belgium

NCA  National Competent Authority

PMIA  Portfolio management and investment advice company

PRIIPs  Packaged Retail and Insurance-based Investment Products

SIU  Savings and Investments Union

SFDR  Sustainable Finance Disclosure Regulation

SMEs  Small and medium-sized enterprises

TNA  Total Net Assets

UCI  Undertaking for Collective Investment

UCITS  Undertaking for Collective Investment in Transferable Securities

UCITSD  Undertakings for Collective Investment in Transferable Securities
Directive



CONGRESS COLUMNS 2026 / Sector overview and supervision of asset management ABBREVIATIONS

95


	Sector overview and supervision of asset management
	I. SECTOR OVERVIEW
	A. Asset management and investment firms in Belgium
	B. Belgian public investment funds
	a. Belgian public investment funds are mainly UCITS
	b. The investment company is the most common legal form
	c. Growing number of investment funds with a foreign management company
	d. Total net assets of public open-ended investment funds increase
	e. Increased share of equity funds
	f. Inflows into bond funds continue
	g. Majority of net assets invested in funds that promote environmental or social characteristics
	h. Notable presence of retail investors in UCITS

	C. Foreign investment funds publicly offered in Belgium
	a. All publicly offered foreign investment funds are UCITS
	b. Investments by Belgian retail investors in ETFs

	D. Non-public AIFs managed by Belgian asset managers
	a. Increased share of non-public and foreign AIFs
	b. Limited but growing importance of private equity and real estate for authorised AIFMs
	c. Private equity continues to dominate sub-threshold AIFMs
	d. Limited presence of retail investors

	E. Belgian asset management companies
	a. Growing number of alternative investment fund managers
	b. UCITS management companies manage the majority of assets
	c. Most Belgian asset management companies have a Belgian shareholder base
	d. Investment services offered by management companies

	F. Sub-threshold alternative investment fund managers (AIFMs)
	a. Steady increase in the number of sub-threshold AIFMs
	b. Growing importance of management companies
	c. Limited use of leverage and redemption rights
	d. Further growth in the assets under management (AuM)
	e. Scale of the sub-threshold AIFM sector remains limited

	G. Foreign managers active in Belgium
	a. Number of branches of foreign UCITS management companies growing
	b. Number of foreign AIFMs continues to increase
	c. Limited number of foreign sub-threshold AIFMs

	H. Portfolio management and investment advice companies
	a. Decrease in the number of portfolio management and investment advice companies
	b. PMIA companies focus on portfolio management, investment advice, and the reception and transmission of orders
	c. Decrease in assets under portfolio management
	d. Most PMIA companies operate outside a banking group
	e. Cross-border activities

	I. Foreign investment firms active in Belgium
	a. Number of foreign investment firms active via branches or tied agents decreasing
	b. Number of foreign investment firms active under the free provision of services remains stable

	J. Financing the European economy
	a. Investments by Belgian investment funds in Europe
	b. Pension savings funds
	c. Private equity investments


	II. REFLECTIONS ON THE FUTURE OF THE ASSET MANAGEMENT SECTOR IN BELGIUM
	A. Future of the asset management sector in Belgium
	a. Challenges facing the sector of public funds management
	b. The challenge of developing the private assets fund sector
	c. Initiatives to support the development of the asset management sector in Belgium

	B. Reforming and strengthening pension savings
	a. Proposals to increase individual wealth accumulation through pension savings
	b. Objective(s) of the third pension pillar
	c. Possible approaches to making pension savings more attractive
	d. Tax-incentivised investment accounts as a potential additional instrument
	e. Importance of financial education


	III. FSMA POSITIONS AND EXPECTATIONS
	A. Transposition of the AIFMD/UCITSD review
	B. Investments in weapons by the Belgian fund sector
	C. European Accessibility Act & fund marketing communications
	D. Regulatory framework advertisements
	a. ELTIFs
	b. Rules governing marketing communications relating to ETFs


	IV. FEEDBACK FOLLOWING SUPERVISORY ACTIONS AND ANALYSES
	B. Own funds
	a. Inclusion of profits for the current financial year in a company’s own funds

	C. ESG Inspections
	D. Review of EuVECA annual reports
	E. Review of periodic reports of selected public funds
	F. Closet indexing
	G. Update of the FSMA study of the costs charged by Belgian public funds
	H. Good practices for the 'value for money' assessment of funds
	I. Liquidity risk assessment
	J. Assessment of leverage-related systemic risk
	K. Data quality of the regulatory reporting to the FSMA
	L. Frontier artificial intelligence (AI) and cyber risk

	V. ONGOING AND PLANNED SUPERVISORY ACTIONS
	A. ESG-related aspects
	a. SFDR: changes in supervisory priorities
	b. Fund naming

	B. CSA risk management
	C. Valuation practices for real estate and private assets

	VI. GOOD TO KNOW…
	A. Ex post supervision of marketing communications
	B. Information for financial consumers regarding sub-threshold managers of nonpublic AIFs
	C. Developments in the Investment Fund Reporting Framework
	a.  Adaptation of the Belgian statistical reporting framework
	b. Towards a harmonised EU reporting framework

	D. Amendment of the “Periodic Information” Regulation applicable to fund managers
	E. AIFMD II and DORA: Amendments to the ‘Authorisation’ checklists and update of the Handbook on outsourcing
	F. Guidelines on Liquidity Management Tools (LMTs) of UCITS and open-ended AIFS and update of the Guidelines on outsourcing to cloud services providers
	G. MiCA for fund managers and PMIA companies
	H. AIFMs authorised under Belgian law should notify the FSMA when they intend to market AIFs in Belgium

	ABBREVIATIONS


