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The FITZ Investment Advisory Fees Benchmarking Report provides unique research and insights into the market
price associated with stock selection and asset allocation functions.

Based on asset managers’ confidential fee schedules, the report presents the pure cost of the investment advisory
function that is paid out of the funds’ quoted management fees, offering an essential benchmarking tool for Fund
Expense Committees, Product teams and Transfer Pricing professionals.

The benchmarks (delivered by asset class, investment area and fund size) disclose average advisory fees (adjusted
based on sliding scale arrangements), and regression of investment advisory cost function by fund size. The report
also offers unique insight into the difference between in-house and external advisory fee structures. 

Leading Research on Investment Advisory Fees

Access to unique and independent data
Based on confidential data collected from a
range of cross-border fund houses
The participants to the report manage over 
 USD 1,705bn
The report is based on 1,053 funds domiciled in
Luxembourg, Ireland and the UK, covering over
5,800 distinct fee structures
Analysis taking into account sliding scale fee
structures based on fund sizes
In-house and external advisory fee benchmarks
Pure in-house advisory fee and separate legal
entity advisory fee benchmarks

Unique analysis of the net costs of portfolio management or sub-advisory functions in Europe
Based on confidential data collected from a range of cross-border fund houses
Essential reference and benchmarking tool for Fund Expense Committees, Product teams as well as Transfer Pricing
professionals

FITZ Investment Advisory Fees research is delivered as a PDF
report.

Decline in Profitability and Fund Margins

13% The reduction in Gross Management Fee 
margin for Equity Funds over the past 6 years

Key Insights from 2026/27 Research



FITZ Investment Advisory Benchmarking Report isolates and defines clearly the part of the management fee that is actually paid
for the pure investment advisory function in European investment funds.
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Benchmarks Disclosures

Access to detailed advisory fee
benchmarks by asset class,
investment area, and fund size
Average quoted management fees
(gross and net)
Average advisory fees (flat excluding
sliding scales arrangement)
Average advisory fees (adjusted
based on the sliding scale
arrangement)
Net profit benchmarks based on
management fees clean of
retrocession
Gross profit benchmarks based on
gross management fees

Investment Advisory Fee
Benchmarks

Straight and weighted averages
Minimum, maximum, 25th, 75th
percentiles and median
Distribution of advisory fees
Dynamic benchmarks by fund size
(combined flat and sliding scale
based investment advisory fee
structures)
Regression & cost function of
investment advisory fees by fund size

Net Margins and Profitability

Two sections of the report cover
specifically “Clean Management Fees”
and corresponding “Net Profit”
benchmarks
These specific measures of net profit
percentages represent the exact part
of the management fee revenue left
to asset managers, net of any
retrocession, and after paying for
funds portfolio management or
investment sub-advisory costs

Investment Advisory Fee as a
Percentage of Gross

Management Fee

Analyse investment advisory fees as a
proportion of the total gross
management fee, reflecting a
methodology commonly used by
asset managers and transfer pricing
practitioners.
Analysis by Asset Class and
Investment Area
Straight and weighted averages
Minimum, maximum, 25th, 75th
percentiles and median
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