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Continued reduction in fees, but greater 
transparency is needed 
As it has done every year since 2012, the AMF's Observatory 
Newsletter sets out the changes in the fees for the financial 
market investments made by retail investors.  

In terms of French investment funds available to retail 
investors, it notes the steady decline in average fees, a trend 
also observed by the European Securities and Markets 
Authority (ESMA) for the European market as a whole (see 
below). 

For services to invest directly in equities or ETFs, transaction 
fees fell sharply with the arrival of online investment 
platforms in the 2000s, and more recently with the arrival of 
‘neo-brokers’. 

In July 2025, the Observatoire des Produits d'Epargne 
Financière (Observatory for Financial Investment Products, 
OPEF), which operates under the aegis of the Comité 
Consultatif du Secteur Financier (Financial Sector Consultative 
Committee, CCSF) and brings together financial sector 
professionals and consumer and retail investor groups, 
published its first report on the performance and fees of 
financial savings products.  

 

The AMF welcomes the creation of the OPEF, to which it 
contributes, and which will take over from the Observatory 
Newsletter on this subject. The purpose of this annual report 
is to track changes in the fees and performance of financial 
savings products, and to provide accessible and objective 
information that will be useful to retail investors. 

In addition to its contribution to the report, the AMF will 
continue to take action on the issue of fees – a retail investor 
protection issue – notably by publishing studies on certain 
product categories, as it has done recently. 

In the Retail Investors section of its website, the AMF raises 
retail investors' awareness of the impact of fees on savings 
invested over the medium to long term. In 2026, it will 
provide them with new educational content designed to 
show the effects of the accumulation of fees on the 
performance of financial products. 

In addition, as part of the Retail Investment Strategy initiated 
by the European Commission, it will work on defining fee 
transparency rules and the criteria for assessing the value for 

money (VFM) of financial products. ◼ 
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European UCITS: recently launched funds 
cost less on average   
In its annual report on UCITS fees and performance1, 
ESMA notes a new reduction in European fund fees for 
retail investors between 2023 and 2024. 
 

Every year, ESMA (European Securities and Markets 
Authority) calculates the impact of fees on the performance 
of European investment funds. 

The fees for UCITS marketed in Europe and open to the 
public continued to fall in 2024. The average ongoing 
charges for equity funds were 1.32% in 2024, compared with 
1.44% in 2020. For bond funds, average fees fell from 0.95% 
to 0.81% in 2024, and for mixed funds from 1.52% to 1.44% 
in 2024. 

This fall in costs can largely be explained by fund 
demographics. On average, recently launched funds have 
lower costs than funds that have existed since 2020. 
 

Over five years, a fee impact of up to 2 % per year  
For an investment made in 2020 and held until 2024, the 
average total impact of fees, including entry and exit fees, 
was 2% per year for mixed funds (diversified in equities and 

bonds) and 1.9% per year for equity funds. ◼ 
 

Actively managed European UCITS: average annual fees for 
an investment over five years (2020-2024) 

Source: ESMA, March 2026  
 
1 ESMA Market Report Costs and Performance of EU Retail 
Investment Products 2025, March 2026, UCITS domiciled in the 
European Union and open to retail investors. 
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◼  

  Equity 
funds 

Bond 
funds 

Mixed 
funds 

Total costs 1,9% 1.3% 2,0% 

Ongoing charges 1,38 % 0,87 % 1,47 % 

one-off fees (entry 
and exit) 

0,55 % 0,45 % 0,47 % 

https://www.esma.europa.eu/sites/default/files/2026-03/ESMA50-1949966494-4065_Market_Report_-_Costs_and_Performance_of_EU_Retail_Investment_Products.pdfe
https://www.esma.europa.eu/sites/default/files/2025-01/ESMA50-524821-3525_ESMA_Market_Report_-_Costs_and_Performance_of_EU_Retail_Investment_Products.pdf
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Collective investment fees 
Investors in collective investment funds pay operating and 
management fees each year. These fees differ from fund to 
fund. Here, we present the average annual fees for 2025 
and how these have changed over the last few years1.  
  
Further reduction in fund fees  

In 2025, the annual ongoing charges, excluding 
outperformance commission, for all French funds open to 
the public averaged 1.06%, compared with 1.16% in 2024 
and 1.18% in 20232.  

The average fees for equity funds (around 2,300 funds, all 
categories taken together) were 1.32% in 2025, excluding 
outperformance commission, compared with 1.37% in 2024 
and 1.39% in 2023. 

Moreover, the average fees for the 700 diversified funds 
surveyed were 1.28% in 2025, having been 1.43% in 2024 
and 2023. 

Between 2010 and 2025, the average annual fees for French 
equity funds fell from 2.3% to 1.3%, i.e. a drop of around 
43%. Diversified fund fees dropped from 2.1% to 1.3%, i.e. a 
reduction of around 40%. 
 

Change in average ongoing fees of French funds from 2010 
to 2025, by AMF category, as a %  

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

Source: Six Financial Information, French funds, March 2026 
 
1 Six Financial Information, a fund information and analysis agency, 
has been tracking the fees of French funds open to the public on 
behalf of the AMF for several years. The averages given in this 
dossier are not weighted for fund size. The fund population 
changes due to mergers, take-overs and dissolutions. At the end of 
February 2025, 2024 data was available for 755 funds accounting 
for around 90% of the funds. The average annual fees shown are 
comprised of on-going charges and ancillary costs (see opposite). 
They do not include the fund's transaction fees, which were not 
previously included in the on-going charges, in order to provide a 
historical perspective. 
2 The figures for year n-2 are revised one year later. Thus, in March 
2026, the average fee figure for 2024 was revised to 1.16% 
(compared with the 1.12% indicated in Newsletter No. 61 of May 
2025). 

 

Equity funds: a marked downward trend in active 
management fees  

ETFs (exchange-traded funds) replicating the performance 
of stock indices posted average annual fees that were down 
slightly at 0.33% in 2025 (0.36% in 2024). In parallel, 
unlisted 'index-linked' equity funds posted fees that were 
stable at 0.75%.  

For ‘actively’ managed equity funds3, the average level of 
total fees, including ongoing charges and any 
outperformance commission (and excluding transaction 
fees), was 1.37% in 2025, having been 1.47% in 2024. 
 

Change in the average total costs of "active" equity funds, 
index-based equity funds and equity ETFs, as a % 

Source: Six Financial Information, French funds, March 2026 
 
3 'Active' equity funds cover all equity funds, except those 
identified as being index-linked and ETFs. 

How much does it cost to buy and hold investment funds? 

For the purchase of units in collective investments (funds), 
high street banks usually charge a subscription commission 
for external funds managed by a competing financial 
group. This commission is in addition to the entry fee for 
the product itself. Of the banks displaying this information 
(20 out of 23), two indicate that there is no charge and for 
the other 18 the average cost for an order of €5,000, 
excluding entry fees, is 0.58% (€29).  

These commissions are not charged on ‘in-house’ or 
‘partner’ funds. Online platforms do not charge such 
commissions, and limit entry fees for a large number of 
products. 

With regard to the custody of fund units, high street banks 
also distinguish between ‘in-house’ funds, for which no 
custody fees are charged, and external collective 
investments, for which the same custody fees apply as for 
securities in general (equities, rights, bonds, etc.). ◼ 
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Fees for direct investments in shares 
As every year, we have collected the rates for PEAs and 
securities accounts advertised by investment services 
providers (see methodology on page 4). 

 

High street banks: brokerage fees stable 

In January 2026, the average cost of a €1,000 order was 
0.65% (0.67% in 2025) when placed from a securities 
account, and 0.49% (stable) when placed under a PEA. As a 
reminder, transaction costs for PEAs are capped at 0.50% of 
the order amount, which is not the case for securities 
accounts.  

 
Retail banks: average fees for internet orders on Euronext 
Paris  

Source: AMF. Fees of 9 banks as at 01/01/2026 
 

For securities accounts, this cost has fallen over the last five 
years, from 0.79% for a €1,000 order and from 0.54% for a 
€5,000 order (Newsletter No. 42, March 2021). 

For small orders placed from a securities account, a 
minimum commission of between €5 and €12 applies, 
making orders of €100 more expensive. The information 
provided in banks’ schedules of fees and charges about 
orders placed on foreign stock exchanges is often 
incomplete. For a €5,000 transaction placed on a US listed 
market (NYSE, Nasdaq), the average cost is 0.9% (€45). This 
amount does not include foreign exchange or 
correspondent fees.  
 

The fees for holding securities (for a portfolio of shares 
listed in Paris), including custody fees and any account 
management fees, remained stable between 2025 and 
2026. Their amount depends on the size of the portfolio and 
the number of different securities held. 

For a portfolio of €60k spread over 10 lines, the average 
level of custody fees is 0.35% in 2026 (€211 per year), a 
level equivalent to 2025. 

They are higher for smaller portfolios and those that spread 
their investments over a larger number of lines. 
 

Banks: average custody fees  

Source: AMF. Fees of 9 banks as at 01/01/2026 

Online platforms: significantly lower fees than 
high street banks 
There are two different categories of online market 
participants: online banks and brokers that have been 
present on the market for many years, and ‘neo-brokers’ who 
have only recently started offering their services, usually 
operating from another European Union country. 
 

Average brokerage fees, on the internet, with online 
specialists (1) 

Source: AMF. Rates in force for 14 chains as at 15/01/2026, including 
seven neo-brokers. For orders placed on foreign markets, the 
average cost estimates do not include foreign exchange fees. 

(1) These fees apply to orders placed from a securities account or 
PEA. For PEAs, however, they are capped at 0.5%. 

 

‘Neo-brokers’ charge considerably less than other online 
platforms. Of the panel, two out of seven ‘neo-brokers’ (three 
in 2025) do not charge brokerage fees (excluding foreign 
exchange fees, correspondent fees and financial transaction 
tax). For one of these two, it is only the 1st order of the 
month that is free. 

It should be noted that among online banks and brokers, one 
institution charges custody fees that are similar to those 
charged by high street banks for clients who do not place 
many orders. 

In addition, some online intermediaries do not charge these 
fees when the investment is made as part of a scheduled 
investment plan. This free service is often limited to regular 
investment in ETFs. This is the case for three of these 
intermediaries out of seven. 

 

 
 

  PEA plan Securities account 

€100 order 0.49% (€0.5) 5.58% (€5.6) 

€1,000 order 0.49% (€4.9) 0.65% (€6.5) 

€5,000 order 0.48% (€24) 0.49% (€24) 

€10,000 order 0.45% (€45) 0.47% (€47) 

PEA plan 
Securities  
account 

    

€10,000  

portfolio 

5 investments 0.53% (€53) 0.55% (€55) 

10 investments 0.72% (€72) 0.72% (€72) 

€60,000  

portfolio 

5 investments 0.32% (€194) 0.32% (€192) 

10 investments 0.35% (€212) 0.35% (€211) 

    Execution venue / 
order amount 

Online banks 
and brokers 

‘Neo-brokers’  

Euronext 
Paris 

€100 2.59% (€2.6) 1.27% (€1.3) 

€1,000 0.45% (€4.5) 0.15% (€1.5) 

€5,000 0.19% (€9.6) 0.06% (€2.9) 

€10,000 0.15% (€15.4) 0.05% (€5.3) 

New York (NYSE, Nasdaq):  
€5,000 

0.31% (€15.7) 0.05% (€2.7) 

Frankfurt:  €5,000 0.40% (€20.2) 0.07% (€3.3) 

The cost of a transaction is not limited to brokerage fees 

Two types of costs may be added to what are the 
brokerage commissions strictly speaking.  

For orders executed on foreign markets, ‘correspondent 
fees’ may apply, as well as foreign exchange or conversion 
commissions.  

In addition, some service providers’ bid/ask spreads may be 
wider, as their clients' orders are not executed in the same 
way (execution venue, trading times, etc.), which should be 
seen as an additional cost for the investor.  

Finally, some countries impose a tax on financial 
transactions involving large companies (0.4% in France). ◼ 
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Methodology (estimation of direct equity investment 
fees) 

In order to estimate the average cost of a stock market order, 
the number of orders placed and the order amount need to be 
set. In this Newsletter, we use an investor who makes one 
transaction per month. 

Some intermediaries offer several pricing formulas, allowing 
clients to choose the formula best suited to their profile, 
depending, for example, on the amount of the transactions 
carried out or the number of transactions carried out in the 
month. If the client does not carry out the minimum number of 
transactions, account keeping charges may apply. To estimate 
the average cost of an order, we use an investor opting for the 
least costly formula for the amount of their order and 
qualifying for exemption from account management fees. 

The rates surveyed are taken from the pre-contractual 
information available from 23 banks, representing nine high 
street banks and 14 online-only investment firms. 

The average fees are not weighted by the size or number of 

clients of the supervised institutions. ◼ 

The different types of investment fees  

There are three different categories: 

 one-off fees, which are paid only once (entry fees for a fund, 
for example); 

 ongoing charges, such as the management fees levied 
periodically; 

 and the ancillary fees charged when certain conditions are 
met, such as the outperformance commissions of a fund.  

A distinction must be made between service-related fees (e.g. 
the purchase and sale of a share or the custody fees on a 
securities account or PEA), and product-related fees (e.g. an 
investment fund). The service-related fees and product-related 
fees are added together to arrive at the total fees.  
 

Fee transparency is required  

The total fees must be communicated to the investor prior to 
any advice or transaction, as well as periodically. This 
information must be broken down as follows: total costs of the 
service, total costs of the product, total retrocessions received 
by the entity, which is required to inform the client of these, all 
expressed as a percentage and in euros. Investors may request 
more detailed information. 

The information provided must be personalised: before the 
service is provided, it must be based on the potential amount 
to be invested, and annually, it must be based on the fees 
actually incurred by the client over the past year. 

The professional must also provide an illustration of the impact 
of the fees on the return on the investment, enabling the client 
to understand the difference between the gross return they 
could have received if there were no fees and the return net of 

fees. ◼ 

Overview of Glossary use 

Few investment services providers (ISPs) have adopted the 
presentation of fees proposed in the Glossary published by 
the AMF in 2023. 

Of the 23 high street banks selected to calculate the 
average fees in this Newsletter, only five took into 
account, at least in part, the presentation suggested by 
the Glossary in their schedule of fees and charges (non-
personalised pre-contractual information). Only two banks 
have inserted a hypertext link to the Glossary while 
faithfully reproducing the structure of the fees and the 
vocabulary of the Glossary. 

Another bank stands out for having examples of how to 
calculate brokerage fees or custody fees in its schedule, 
which also constitutes a good practice. 

On online-only platforms, the Glossary terminology is 
rarely used and the existence of the Glossary is never 
mentioned. The absence or low cost of fees is emphasised, 
but there is no real schedule of fees and charges 
containing all the pricing information. However, one 
institution does provide a simulator to estimate the cost 
of a transaction (good practice) and two others provide a 
document with examples (in English) of how to calculate 
the cost of transactions. ◼ 

Glossary of financial investment fees 

In October 2023, the AMF published a glossary (in French) 
to help retail investors understand the fees they are 
charged.  

Glossary of financial investment fees (in French) 

At the same time, it invited professionals to use the 
terminology in this glossary, which was drawn up by the 
Comité Consultatif du Secteur Financier (CCSF) in 
collaboration with the AMF, in order to harmonise the 
information on costs and fees provided to retail investors. 

It encourages them to include a hypertext link to a 
glossary in their communications about costs and fees: for 
example, the one published on the AMF website or one 
that the market participant has posted on its own website. 

It also encourages them to add examples and illustrations 
to give retail investors a better understanding of the 
different types of costs and fees, and their impact on the 
performance of the financial instrument and/or portfolio.  

Terminology for the costs and fees used in 
communications to retail clients (in French) ◼ 

mailto:directiondelacommunication@amf-france.org
mailto:directiondelacommunication@amf-france.org
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