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Exhibit 2 Rising Costs and Stagnant Revenues Drove Profits to Decline

Average AuM Net Revenues Profit pool

142
200, AUM (BASIS POINTS) AUM (BASIS POINTS)
26.1 17.4 36
I I i 10 I 15.7 I I i I 32 i
rd 2015 2 202

2010 2015 2022 2023 2010 2015 2022

Source: BCG's Global Asset Management Benchmarking Database, 2024.
Note: The analysis is based on a global benchmarking study of 80 leading asset managers, representing $ 69 trillion in Aum, or about 60%of global AuM.
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. Significant demand [l Moderate demand Little to no demand

Source: PwC Global ETF Survey 2023

KPMG Asset Management Industry Insights for 2024
BCG’s Al and GenAl in Asset Management survey, 2024
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10 Asset Management Trends For 2024 by Oliver Wyman
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https://www.oliverwyman.com/our-expertise/insights/2024/jan/asset-management-trends-for-2024.
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