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Dear Reader,

Dear Reader,

accelerando associates has published annual reports on
fund distribution in Germany for a number of years.

The PwC Market Research Centre is proud to release,
together with accelerando associates, its first Asset & Wealth
Management country report.

Now, in 2016, we joined forces with PwC’s Market Research
Centre in Luxembourg in order to set new standards in
terms of asset management and fund distribution country
reports. The joint forces ensure thorough, complete and
practice relevant intelligence for asset managers worldwide.
Germany is Europe’s third largest fund market and a market
which offers very broad fund distribution and mandate sales
opportunities.
The amount of fund buyers and institutional investor is very
large indeed. Germany plays a major part in European fund
distribution strategies for most asset managers around the
globe.
However, the German fund and mandate landscape goes
through a lot of change. Marketing into Germany is not
short of challenges. What are challenges for many, are
opportunities for the smart ones.

Our country reports are a must have for Asset & Wealth
managers considering opportunities in a particular country
or trying to understand the latest asset management trends,
investor appetite for various asset classes, ease of market
entry, level of competition and distribution channels.
Germany is the number one destination for crossborder
UCITS products and is typically the first target for most
fund promoters looking to start a crossborder strategy.
Large institutional, wholesale and retail asset pools are
wide spread throughout the German investing landscape.
They offer a myriad of distribution opportunities for fund
managers and new entrants aiming to gather German
assets.
With this report, we aim to guide asset managers in their
business development strategies.

I trust that you find valuable insights in this report and you
enjoy the read.

Philip Kalus
Founder & Managing Partner,
accelerando associates

Thorsten Gommel
Partner, PwC Germany,
EMEA Head of Asset & Wealth
Management Consulting

Dariush Yazdani
Partner and Leader,
PwC Market Research Centre
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Size of the
German asset
management
market

market and have demonstrated significant steady growth
in recent years, outpacing retail funds by a large measure.
As of the end of July 2016, Spezialfonds accounted for 53%
of assets distributed in Germany, retail funds 32%, and
mandates 15%.

As of the end of July 2016, total assets distributed in
Germany amounted to EUR 2.8 tn according to BVI, the
German funds association.2 The real total size of German
fund markets should easily exceed the EUR 3 tn threshold.
AuM have surged impressively, posting an 83% increase
since the 2008 meltdown. The German fund market is
classified into mutual funds/retail funds (Publikumsfonds),
Special Funds (Spezialfonds) and other solutions. While the
Spezialfonds are set up for institutional investors, mutual
funds are bought by retail, wholesale and institutional
investors. Spezialfonds make up the lion’s share of the
Breakdown of assets distributed in Germany (EUR bn)
1,783

2,037

2,105

2,383

2,601

1,455

1,500

1,339

1,231
1,125

1,071

982
846

750

2,762

730

651

375
0

286

325

2011

2012

883

789

716

318

2013
Retail fund
Retail funds

889

363

378

418

2014

2015

Jul 2016

Mandates
Mandates

Spezialfonds
Spezialfonds

Source: BVI

BVI numbers show member data only.
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Overview of German
institutional investors

Pension
funds
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Pension Funds

Insurance companies

Fund of funds

Foundations

The pension market
in Germany is
underdeveloped with
AuM of about EUR
199bn in 2015. In
the past, individuals
relied predominantly
on statutory pension
insurance.

The German insurance
sector is represented
by more than 460
insurance companies.
Market concentration
is high with the top ten
largest life insurance
companies holding
some 68% of life
insurance assets

More than 80 fund of
fund providers and
more than 1,000 fund
of funds are available
in Germany, with total
AuM of more than EUR
80 bn. More than 80%
of the respective fund
of funds is managed out
of Germany.

There are more than
21,000 registered
foundations in
Germany managing an
estimated EUR 100bn
in foundation funds.
Since the start of the
millennium, more than
12,000 foundations
have been launched,
with more than 583
alone in 2015.

Source: OECD Pension Markets in Focus; GDV Statistical Yearbook, 2016; PwC Market Research Centre
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Overview of
wholesale & retail
distribution channels
in Germany
2. Direct banks

1. Banks

3. Private banks

Retail
distribution
6. Independent
financial
advisers

4. Fund platforms
(incl. FinTech
& robo-advisers)

5. Independent
wealth managers
& family offices
9

Contacts
Philip Kalus
Founder & managing partner
accelerando associates

Dariush Yazdani
Partner, PwC Market Research
Centre
dariush.yazdani@lu.pwc.com

kalus@accelerando-associates.
com

+352 49 48 48 21 91

+34 96 36 82 314

Thorsten Gommel
Partner, PwC Germany,
EMEA Head of Asset & Wealth
Management Consulting

Daniel Pierce
Partner accelerando associates

thorsten.gommel@de.pwc.com

pierce@accelerando-associates.
com

+49 69 9585 2050

+34 96 15 63 683

Order your country report now 			
and get up to 10% discount !
Name ........................................................................................................................................................
Firm ...............................................................................................................................................................
E-mail ........................................................................................................................................................
Tel ................................................................................................................................................................
Mobile ....................................................................................................................................................

I herewith confirm my order of the following country reports:
France

Spain

Germany

Switzerland

Italy

United Kingdom

Nordics

Benelux
Other
(please specifiy ............................................ )

.................... report(s) at 9,800€ (excl. taxes) each, for a total of
.................... €
3 reports for 27,900€ instead of 29,400€
5 reports for 44,000€ instead of 49,000€
Date ..................................................

10

Signature ..................................................

11

To download these
sample pages,
scan the following
QR code:

PwC Luxembourg (www.pwc.lu) is the largest professional services firm in Luxembourg with 2,700 people employed from 58 different
countries. PwC Luxembourg provides audit, tax and advisory services including management consulting, transaction, financing
and regulatory advice. The firm provides advice to a wide variety of clients from local and middle market entrepreneurs to large
multinational companies operating from Luxembourg and the Greater Region. The firm helps its clients create the value they are looking
for by contributing to the smooth operation of the capital markets and providing advice through an industry-focused approach.
The PwC global network is the largest provider of professional services in the audit, tax and management consultancy sectors. We’re a
network of independent firms based in 157 countries and employing over 223,000 people. Talk to us about your concerns and find out
more by visiting us at www.pwc.com and www.pwc.lu.
© 2016 PricewaterhouseCoopers, Société coopérative. All rights reserved. In this document, “PwC” or “PwC Luxembourg” refers to
PricewaterhouseCoopers, Société coopérative which is a member firmof PricewaterhouseCoopers International Limited, each member
firm of which is a separate legal entity. PwC IL cannot be heldliable in any way for the acts or omissions of its member firms.

