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17 September 2015

Asset management: key �gures 2014 - Pro�le of
management companies

Sta� numbers reported by licensed asset management companies
amounted to 15,531 people as on 31 December 2014, a return to historical
highs. Asset management in France o�ers professional opportuni�es that
are maintained over �me. But sta� numbers vary depending on the nature
of the par�es involved: type of shareholding, size, etc. Focus on the pro�le
of management companies.

Record staff numbers: 15,531 direct jobs in 2014

This historical workforce trend re�ects the dynamics in the asset management sector in
France. Through its development, this sector plays a major role in �nancing the economy. In
2014, direct employment totalled 15,531 jobs (including seconded individuals or sta� made
available by the group), represen�ng a 3.3% increase from 2013.

https://www.amf-france.org/en
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This result is due to a signi�cant and combined increase in the number of por�olio
managers (+ 3.2% compared to �nancial year 2013) and of non-managerial sta� (+ 3.4%
compared to �nancial year 2013) which is consistent with the increase in the number of
management companies. However, trends in the workforce of asset management
companies are not uniform and vary depending on the nature of the companies (type of
shareholding, pro�le and management support, etc.).

The breakdown of the workforce follows the trend that emerged in previous years, namely a
shared model between entrepreneurial companies and large groups. On the other hand,
76.1% of asset management companies have a workforce of under 20 people, represen�ng
23.1% of direct employment in the asset management industry on the Paris market. On the
other hand, large companies (over 100 employees) account for 4.8% of the popula�on but
represented 49.1% of direct jobs in 2014.

In 2014, the propor�on of por�olio managers in aggregate sta� numbers of asset
management companies was 28%, as in 2013. The higher the level of assets under
management by asset management companies, the lower the propor�on of managers in the
workforce. This re�ects the internalisa�on of support func�ons in large asset management
companies. Conversely, businesses employing fewer than 20 people outsource a signi�cant
propor�on of these ac�vi�es, automa�cally resul�ng in a decline in non-managerial sta�.

Focus on ... the share ownership structure of asset management



6/11/22, 5:08 AM Asset management: key figures 2014 - Profile of management companies | AMF

https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/asset-management-key-figures-2014-p… 3/9

Analysis of the share ownership structure reveals very di�erent pro�les in the landscape of
asset management companies.

Source: AMF

Entrepreneurial management companies

Between 2010 and 2014, the share of entrepreneurial businesses in the total popula�on
increased from 58.5% to 65.5%. Moreover, the dynamics in the number of newly licensed
players in 2014 were almost en�rely created through entrepreneurial projects, reinforcing
the speci�c character of the landscape of the Paris market, which is dominated numerically
by entrepreneurial companies. The la�er specialise in ac�ve management, private banking,
hedge funds, mul�-management and capital investment. In 2014, they saw their market
share increase substan�ally by 1.1 percentage points from 2010 and their assets under
management now amount to 218 billion euros, represen�ng 66.4% growth in 4 years. This
increase in market share appears to be due more to the increasing number of
entrepreneurial companies than to the growth of their assets. Nevertheless, the basic
factors that allow consolida�on of entrepreneurial management companies are present:
market globalisa�on, the emergence of new pla�orms, the compe��ve environment, the
search for growth opportuni�es, etc.

Asset management companies owned by credit institutions

The propor�on of asset management companies held by credit ins�tu�ons in the total
popula�on is lower than in 2010 (-6.3 percentage points) at 18.6%. Ra�onalisa�on and
concentra�on of these establishments (grouping of asset management ac�vi�es by linking
credit ins�tu�ons or merging en��es in one and the same group) are the main factors that
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account for lower rela�ve growth in the number of these en��es. However, their market
shares have only fallen very slightly (-0.9 percentage points from 2010). Therefore, they
remain leaders in terms of their market share, with assets under management amoun�ng to
1990 billion euros, i.e. a 12% increase over 4 years.

Focus on ... players in the asset management industry: an experience

and export trend

Major categories of management companies

Source: AMF

The graph above shows asset management players according to their seniority and volume
of assets under management. It shows that players on the Paris market can be subdivided
into 4 categories:

- The "Promising" category comprises recent entrepreneurial organisa�ons specialised in
highly speci�c niches (niche strategy) and o�ering customised services, usually outside
benchmarked management. These companies, created around 5 years ago , show
encouraging growth prospects.

- "Entrepreneurial successes", created between 10 and 12 years ago on average, are
companies which have higher levels of assets overall than the "promising" companies. This
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status means that they can more easily a�ract large ins�tu�onal investors and expand
interna�onally. Moreover, their specialised exper�se and innova�on allow these players to
generate high margins above average for the sector.

- "Challengers" are mostly subsidiaries of medium-sized credit ins�tu�ons that have been
opera�ng for 15-23 years. They manage a considerable volume of assets and con�nue to
develop their interna�onal business in niche markets.

- "Leaders" are subsidiaries of credit ins�tu�ons, leaders in terms of market share. The �rst
three asset management companies alone in this category account for 39.8% of the sector's
market share. From a methodological point of view, we have considered the top asset
management company in terms of the level of managed assets to have been in existence for
19 years, because it results from the merger of two former companies created in 1996 and
1997. The other two main players have been opera�ng for 23 and 25 years respec�vely.

Cau�on should s�ll be taken in interpre�ng this distribu�on. A signi�cant number of
companies have low or zero assets due to their lack of business. Young organisa�ons
cons�tute the majority of this category, but some older companies also fall into it. The la�er
appear to have posi�oned themselves in niche sectors where they have the required know-
how and manage a small number of funds providing a stable base of loyal customers.

Relationship between the median level of assets and the seniority of entrepreneurial asset

management companies

There is a fairly clear rela�onship between the level of assets under management and the
seniority of entrepreneurial asset management companies
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In general, it is logical that the longer an asset management company has been opera�ng,
the more substan�al assets it holds. Nevertheless, there has been a three-speed change in
the median level of assets which is par�cularly visible for entrepreneurial management
companies. The focus on entrepreneurial asset management companies shows an
accelera�ng e�ect in terms of the trend in the use of exports. The median level of assets
held by entrepreneurial companies aged over 10 years and holding a management company
passport is almost 3.4 �mes that of entrepreneurial companies that have been opera�ng for
over 10 years that do not hold a passport.

Furthermore, the median level of assets for all non-entrepreneurial management companies
varies from 183,339,000 euros for companies from 0-3 years of existence to 1,556,265,000
euros for those that have been exis�ng for over 10 years. This explosion in the median asset
level is due to the fact that older companies are usually backed by large groups and can
therefore bene�t from a wider distribu�on network.

Good results in terms of the assets of young businesses

While 2014 was a vintage year in terms of the number of licences granted, it was also good
in terms of the average assets of asset management companies aged that have been
opera�ng for under three years. Indeed, the la�er grew by 12% over the last four years,
averaging 188,911,000 euros. While it can be assumed that the increase in average assets is
consistent with the con�nued fall in the propor�on of young businesses in the overall
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popula�on (13.61% in 2014), the fact that newly licensed asset management companies
appear to have a larger client network before embarking on asset management and are
more successful than usual should not be underes�mated.

Source: AMF

Focus on ... AIFM reporting

Ini�al data from the AIFM quarterly report (as of 31 March 2015), show that alterna�ve
investment funds (AIF) managed by French managers invest primarily in the European
Economic Area. This geographical area accounted for 74% of managed assets as on 31
March 2015. This distribu�on has hardly changed since the �rst repor�ng campaigns and to
date no event has caused any massive realloca�on of assets towards or away from any of
these geographical areas.
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Source
As part of its monitoring of the third party asset management sector, the AMF uses annual
informa�on sheets provided by the asset management companies (AMCs). These sheets
contain quan�ta�ve informa�on on managed assets and the products and charges related
to management of third party assets in France. This informa�on enables the Authorisa�on
and Monitoring Division of the Asset Management Directorate of the AMF to perform
analyses of the companies. Following the entry into force of the AIFM Direc�ve in July 2013,
European AIF managers are also subject to a new repor�ng obliga�on. The informa�on
collected relates in par�cular to the exposure of por�olios to di�erent types of risk and is
collected quarterly, semi-annually and/or annually. Although every care is taken in the
compila�on and processing of the data, due to the late receipt of some informa�on sheets
and possible input errors, some inaccuracies may s�ll persist.

Asset management: key �gures 2014
Every year, the AMF (French Financial Markets Authority) publishes a series of �ve ar�cles
en�tled "Key �gures on asset management". These publica�ons are available from the
Publica�ons > Reports, research & analysis > Savings & services providers sec�on of the
AMF website. The key �gures cover the following topics: overview of management
companies, their pro�les, the assets under their management, their �nancial data and,
�nally, the monitoring mechanism. As part of this process, a compila�on of these �ve
publica�ons is published, enriched with addi�onal data and tables.

ON THE SAME TOPIC
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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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