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The game is changing for FMandostMa.nagement companies (60

, in terms of staff, fund expertise, operations and relationships. They are also

stepping into a more , providing toserviceclients investing billions
into complex types of funds across Europe.

Acquirers who execute a can quickly build a strong position in a
. This requires choosing the right , Whiler making
to maintain efficient operations as they grow.
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There is a There is an opportunity for There is an opportunity
that wish to for
looking to cement focus on their core business to bring together a
their place in the industry areas to number of ManCos and

through acquisition
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The sector is highly fragmented with IT systems between ManCos are
low margins and increasing scrutiny similar, with potential for innovation
from regulators

6 S u pvamCosodin Luxembourg and
Dublin are becoming dominant
Alpha expects potential synergies Alpha expects ManCos to differentiate
Alpha expects that an efficient operating from combining two or more ManCos through technology, data, and services,
model is critical for scalable growth to be ¢.25% of operating costs becoming atrue 6 o rstp-s ho p 6
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