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Key �gures for asset management in 2017: pro�le of
management companies

The French asset management industry has seen sustained growth and
con�nues to o�er professional opportuni�es in a slightly more favourable
European environment despite the numerous instances of geopoli�cal
tensions during 2017. The dynamism in the sector stems primarily from the
increase in the number of new bou�que �rms created. This report focuses
on the pro�le of management companies.

With an annual average growth rate of 3.5% since 2013, the workforce �gures reported by
asset management companies  represented to 17,214 people as at 31 December 2017.

Workforces increasing steadily: 17,214 direct jobs in 2017

As at 31 December 2017, French asset management companies reported 17,214 employees
(including those on secondment or assignment), represen�ng an increase of 4.5% compared
with 2016. This increase can be explained by the marked rise in sta� who are not �nancial
managers (5.3% vs. 2.1% for �nancial managers). Thus, although the number of �nancial
managers has not decreased, or only decreased a li�le, the propor�on of these managers
among the total workforce has con�nued to drop gradually since 2013 (-6.6% over the last
four years) to se�le at 26% at the end of 2017. In fact, to meet the increasing regulatory
requirements, in recent years we have seen an increase in human resources dedicated to
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support roles within the asset management companies, and principally those allocated to
internal control and compliance, especially within the larger groups.

Note that half (49.5%) of employees in the sector and 40.3% of managers are concentrated
within the 30 largest asset management companies in terms of workforce numbers, while
these companies only represent 5% of the total number of AMCs. The trend in the asset
management industry is thus moving towards a concentra�on of its workforce.

However, a large number (71.9%) of asset management companies have a workforce of less
than 20 sta�. This concerns the majority of bou�que �rms, most of which outsource a
signi�cant share of their support func�ons and focus primarily on their core business
(�nancial management), which explains the higher propor�on of managers in their
workforce (36% on average).

When looking more closely at the breakdown of jobs in the asset management industry, a
trend emerges over the last three years. Bou�que asset management companies represent
an increasing share of the workforce (+3% per year in the total workforce). Subsidiaries of
credit ins�tu�ons, although they are s�ll in the lead in terms of numbers of sta� with 7,555
jobs in 2017, their share in the total workforce has dropped by 2.2% on average since 2014.
"Others"
The "Others" category includes subsidiaries of insurance companies and mutuals,
investment services providers and public-law companies
in terms of management companies have rela�vely stable numbers of sta� with an annual
average varia�on of 0.2% over the same period.
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Focus on distribution and market share of asset management

companies

A great many di�erent pro�les exist within the asset management sector, and mul�ple
trends can be seen: bou�que companies developing niche strategies, subsidiaries of large
full-service credit ins�tu�ons, subsidiaries of insurance companies and mutuals that
specialise in discre�onary management, subsidiaries of investment services providers, and
public-law companies. This report focuses on the market share in terms of number, then in
terms of assets managed by the di�erent operators in the French asset management
industry.

Breakdown

Bou�que companies  represent more than 2/3 of asset management companies in France.
This is also the category that has seen the greatest rate of growth between 2016 and 2017
(3.4%). Apart from a slight drop in 2015, the share of these bou�que structures has risen
steadily with an annual average increase of 4% since 2009.
 

The French asset management industry is therefore unique in that there is a strong culture
of entrepreneurship, with these types of �rm primarily opera�ng in private banking,
alterna�ve investment, mul�-management, real estate, or private equity. Thanks to
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developments in technology, they are also posi�oned in quan�ta�ve management, on niche
markets intended for professional investors.

At the end of 2017, the propor�on of asset management companies owned by credit
ins�tu�ons had dropped slightly compared with 2016 (-1.3 percentage points) to se�le at
17.5%. This �gure has been rela�vely stable, however, over the last four years (around 18%).
This balance can be explained by the fact that since the end of the banking and �nancial
crisis, these companies have implemented a strategy of reorganisa�on and consolida�on by
merging and combining their asset management ac�vi�es and/or by merging en��es within
the same group.

With a drop of 8.6% in numbers compared with 2016, the "Others" category, which includes
management companies that are subsidiaries of insurance companies and mutuals (37.7%),
subsidiaries of investment services providers (48.2%) and public-law companies (14.1%)
only represents 14.5% of the total number of asset management companies. This drop is
most no�ceable in the number of subsidiaries of investment services providers and
subsidiaries of insurance companies and mutuals. Looking more closely at the period
between 2016 and 2017, note both the 8.6% drop in the number of subsidiaries of
insurance companies and mutuals, and the 10.9% drop in subsidiaries of investment
services providers. The �rst category represents only 5.5% of the total popula�on and the
second only 7%. The number of public-law asset management companies remained stable.
These companies represent the lowest share of the total popula�on, however (2%).

Market share

As at the end of 2017, bou�que �rms managed €286 billion, with their market share in
terms of assets under management gaining 14.8% compared with 2016. Since 2009, we
have seen an average increase of 10.7% per year. This level of growth, which is in line with
previous years, con�rms the entrepreneurial trend in the French asset management
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industry with increasing numbers of former employees of large �nancial groups seeking to
turn their networks and their exper�se to pro�t.

The market share of subsidiaries of credit ins�tu�ons in terms of assets under management
also increased, although to a lesser extent in propor�on. This propor�on has increased since
2013, from 57% to 60.4% of the total market share of assets under management. Note,
however, the high level of concentra�on of assets within this category, with the �ve largest
asset management subsidiaries of credit ins�tu�ons holding 65% of the assets managed by
this category of �rm.

In the "Others" category, asset management subsidiaries of insurance companies and
mutuals managed €967 billion, or 25.2% of assets under management. Although they have
lost some market share since 2013, these market par�cipants remain the second-largest in
terms of assets under management, a�er credit ins�tu�ons. Note, however, that they
principally manage the assets of their parent companies. We have seen a slight increase of
2.6% in assets under management between 2016 and 2017.

Public-law companies have experienced a steady increase in assets under management since
2013. As at the end of 2017, they managed €251 billion, represen�ng a rise of 14.1% in
assets under management compared with 2016 and 13.6% on average per year since 2013.
Their market share amounted to 6.6% in 2017.

Finally, with an increase of 29.1%, which is due essen�ally to the change in status of two
asset management companies to become investment services providers, these operators
have the lowest number of assets under management (0.4% of the market share of assets
managed).

Focus on years in operation of asset management companies
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Despite the fact that the asset management industry is well-established in France, the asset
management companies themselves are rela�vely young: nearly half of them have been in
existence in legal terms for less than ten years and more than a quarter were created only
less than �ve years ago. The average age of asset management companies in 2017 was
around 11 years.

Note: Years in operation for real estate investment companies (SCPI) and securitisation

management companies were counted from their date of creation and not their date of

authorisation as asset management companies once they fell within the scope of the AIFM

directive. Moreover, these data do not systematically integrate the real age of the asset

management companies, with this age not being taken into account in legal

transformations and restructures, particularly within large groups.

Logically, it generally follows that the more years an asset management company has been
in opera�on, the greater the volume of its assets under management. However, depending
on the type of ownership structure, the change in median asset levels occurs at di�erent
rates (see table 3).
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Unsurprisingly, the highest median level of assets under management is that of asset
management subsidiaries of credit ins�tu�ons, and especially for those that have been in
opera�on for more than ten years. This type of player is generally backed by a large banking
or �nancial group, and therefore bene�ts from a wider distribu�on network.

Two di�erent pro�les exist within this category of ownership structure. The �rst consists of
the leaders in terms of market share, which are among the most mature operators in the
industry. The second pro�le is that of subsidiaries of medium-sized credit ins�tu�ons that
have been in opera�on for more than 15 years, manage almost as many assets as the
leaders and are con�nuing to develop at an interna�onal level, while at the same �me
specialising in di�erent sectors. These medium-sized �rms are thus challenging the leaders
in terms of market share. However, the standard devia�on analysis  (see table 4) of the
market par�cipants in this category with more than ten years in opera�on shows a strong
disparity between the largest �rms and those of a more medium size.

This denotes a high level of compe��on within the business, and a concentra�on of assets
around a few large funds and market par�cipants.
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Within the category of bou�que asset management companies, we can dis�nguish between
two categories. With an average age of nearly �ve years, we can iden�fy recently established
bou�que �rms that specialise in niche, and o�en innova�ve, strategies. The ability of these
companies to collect and maintain su�cient assets under management while they build
their reputa�on is the biggest issue for them in terms of durability. Finally, the second
category consists of �rms that have been in opera�on for about ten years on average and
that hold a larger volume of assets. The size of these assets under management enables
these management companies in the second category to raise more funds, backed by
ins�tu�onal investors who are no longer constrained by the limits that may restrict smaller
funds.

Notes

Within the scope of observa�on, the following have been excluded from the list of 630
asset management companies exis�ng as at 31/12/2017: - companies whose
authorisa�ons are being withdrawn or that are undergoing liquida�on; - companies
closing their books before 30 June 2017 with respect to the 2017 �nancial year; - newly
authorised companies, which will close the books for their �rst �nancial year during
2018; - companies absorbed by another asset management company during the 2017
�nancial year. 

1

The “Others” category includes subsidiaries of insurance companies and mutuals,
investment services providers and public-law companies

2

A company owned directly or indirectly (via a holding company) by natural persons.3

It measures the dispersion around the average of these data. The greater the dispersion
of data around the average, the greater the average. 

4
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02
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