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1. Introduc on

Follo ing gro ing de and fro  asset anagers re ues ng detailed revie s of anage ent 
Co an  anCo  fees in Euro e  Fitz Partners has conducted  for the third ear in a ro  a 
full ar et stud  of anCo fees charged to funds do iciled in Ireland and Luxe ourg. This 
research covers both Third- art and Pro rietar anCo fees  o ering se arate revie s and 
co arisons of the aid anCo fee  at the u brella fund level  in both the following report 
and the acco pan ing database.

The ai  of this report is to enable fund anagers and anCos to bench ar  their current 
fees as well as review in detail the level of fees applied to u brellas do iciled in Ireland and 
Luxe bourg. The review of anCo fees supports Fitz Partners  e ort to further help its 
clients  governance e orts b  o ering uni ue fee granularit  through its suite of exis ng 

ench ar ing eports covering invest ent advisor  fees  director fees and perfor ance 
fees. t a e when ost regula ons around Europe are focusing on fund costs and value  
Fitz Partners  anCo ench ar ing eport and atabase will allow asset anagers to further 
i prove detailed assess ents of costs and charges.

2. Universe and Methodology Overview

hilst underta ing this annual review of anCo fees  we anal sed over 600 annual reports 
fro  over 260 fund pro oters. The infor a on extracted has been input into a separate 
database containing uan ta ve and ualita ve characteris cs of each u brella fund. 

Fro  the universe of research stated above  the total wor able sa ple of u brella funds 
o ering an adequate level of disclosure to be listed in the a ached database co es to 247. 

f these u brellas  141 would be listed with a detailed anCo fee structure. For 134
u brellas we could deter ine the anCo fee percentage charged in the accoun ng ear in 
review. It is worth no ng that in our nal sa ple in review  21 u brellas show a ered anCo 
fee structure involving sliding scales or ul ple brea points. s discussions around funds  
value for one  and econo ies of scale are ta ing place across Europe  these anCo fee 
levels directl  lin ed to asset sizes should be highlighted.

Finall  please note that speci call  to this report  where possible  we have calculated the 
average  per sub-fund to provide the average u brella level  over the latest 
accoun ng period. hen this was not possible the closing net assets were used as the . 
Further ore  to allow for eaningful co parisons  all s have been converted to Euro.
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2.1 Categories of Fee Structure

cross the data sa ple  we have seen that the anCo fee structure can be classi ed into 4 
ain categories  na el  Flat Charge  ax Flat   ax Flat    Fixed Fee and 

Tiered . 

These categories can be described as follows

Flat Charge   standard charge agreed to be paid regardless of . 
E.g. The Co pan  shall pa  to the anager a fee of 150 000 per annu  plus an  
applicable taxes  pa able quarterl  in arrears appor oned fro  the assets of the Sub-
Funds in such anner as dee ed appropriate b  the oard.

Max Flat AUM %:  axi u  percentage of the  which is charged per annu  
usuall  sub ect to a ini u  fee.
E.g. s re unera on for its anage ent co pan  services the anage ent 
Co pan  is en tled to receive out of the assets of each Class of the Sub-Fund a 
recurring anage ent co pan  fee of up to 0.01  per annu  sub ect to a ini u  
annual fee of 60 000.

Max Flat AUM % + Fixed Fee:  axi u  percentage of the which is charged 
per annu with a separate xed fee charged addi onall .
E.g. The anage ent Co pan  is en tled to receive out of the assets of the Co pan  

xed annual anage ent Fees of 20 000 plus ax. 0.05  p.a.

Tiered AUM %:  ered fee structure whereb  the fee charged changes based on the 
.

E.g. The Sub-Fund will pa  the anager a anage ent fee which will not exceed  
 0.10  per annu  on the rst 150 000 000 of the et sset alue of the Sub-Fund 
 0.075  per annu  on the next 150 000 000 of the et sset alue of the Sub-Fund 
 0.05  per annu  on over 300 000 000 of the et sset alue of the Sub-Fund  

sub ect to a ini u  fee of 5 000 per onth.

The a orit  of anCos favoured the ax Flat   across both do iciles  however S 
favoured the ax Flat    Fixed Fee and Fund oc  favoured the Tiered   fee 
structure.

Out of the 22 Third-part anCos in our universe the largest are a stone  ul Concept
and Carne with 45  40 and 31 u brellas respec vel .
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The full list of Third-part anCos represented in the data is as follows  

anage ent Co pan  a e
ltu IPConcept One Fund anage ent
undi IQ EQ Prescient Fund Services

ridge Fund anage ent apan Fund anage ent Su it
Candria Le ani S

Carne LFE European nion Invest ent
FundPartner Solutions F niversal

Fund oc ultiConcept a stone
enerali

2.2 Exa ple of anCo Fee and Fee Structure escrip on


