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Brussels, May 4, 2004.  Investment fund1 assets worldwide reached €11.05 trillion at the end of 2003, 

according to the information compiled by FEFSI and the Investment Company Institute on behalf of the 

International Investment Funds Association, an organization of national mutual fund associations.  The 

collection for the fourth quarter includes statistics from 39 countries. 
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Measured in euros, worldwide investment fund assets remained about unchanged in the fourth quarter.  

Measured in U.S. dollars, worldwide assets rose by 8.8 percent as the American mutual fund market 

recorded an increase of 6.7% in the fourth quarter.  In Europe, UCITS assets measured in euros 

increased by 3.4% in Europe.2    

                                                 
1 “Investment fund” is used in this statistical release in the sense of publicly offered open-end fund investing in transferable 
securities and money market funds, which refers to “mutual fund” in the U.S. and “UCITS” in FEFSI’s statistics on the European 
investment fund industry.     
2 In this release, to ensure consistency with FEFSI European statistics, Europe is defined as regrouping Austria, Belgium, Czech 
Republic, Denmark, Finland, France, Germany, Greece, Hungary, Ireland, Italy, Liechtenstein, Luxembourg, Netherlands, 
Norway, Poland, Portugal, Spain, Sweden, Switzerland and the United Kingdom. 
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In the fourth quarter of 2003, total assets of investment funds worldwide were boosted by rising equity 

prices and continued strong demand for equity funds.  Worldwide assets of equity funds increased 6.6 

percent, posting €4.66 trillion at quarter end.  Asset of balanced/mixed funds also rose in the quarter, 

buoyed by net inflows.  By contrast, money market fund assets worldwide declined as investors 

continued to withdraw money from money market funds, in particular in the United States and Japan.   
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USA Europe (1) Japan Australia Canada
Equity 2,918 1,163 158 150 134
   % chg in EUR (2) 5% 9% 2% 6% 5

   % chg in loc. cur. (3) 14% 9% 6% 3% 9%

Bond 983 1,034 87 35 28
   % chg in EUR (2) -7% -1% -10% 1% 0%

   % chg in loc. cur. (3) 1% -1% -6% -1% 4%

Money Market 1,624 668 32 87 33
   % chg in EUR (2) -10% -1% -10% 6% -6%

   % chg in loc. cur. (3) -2% -1% -6% 4% -2%

Balanced / Mixed 346 470 -- -- 46
   % chg in EUR (2) 3% 5% -- -- 4%

   % chg in loc. cur. (3) 12% 5% -- -- 8%
(1) Excluding Ireland for which no data breakdown is available.
(2) 2003:Q4 compared to 2003:Q3.
(3) 2003:Q4 compared to 2003:Q3, using the euro as the local currency for Europe.

Geographical Trends by Type of Fund, 2003:Q4
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For the year as a whole, worldwide investment fund assets increased 2.3 percent from €10.8 trillion to 

€11.1 trillion.  Measured in dollar term, fund assets increased 23.2 percent in 2003.  The sharp 

depreciation of the U.S. dollar in 2003 explained why fund asset growth measured in euros was smaller 

than in dollar terms.  The increased in assets in 2003 principally reflected recovery in stock markets.  

Assets of equity funds posted an increase of 16 percent in assets to € 4.7 trillion.  Also reflecting the 

upward movement in stock prices, balanced/mixed funds posted a rise of 8 percent.  Assets of money 

market funds fell, whereas bond fund assets remained about unchanged.    
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Reflecting the global weakness in equity prices, mutual fund assets increased by 16 percent in the US in 

2003 with equity funds rising by 38 percent to $3.7 trillion.  In contrast, money market funds were down 

10 percent because of strong outflows.  In Europe, total assets in the UCITS market increased by 12.7 

percent  – an increase that was driven by the strength of demand for fixed-income funds during the first 

half of 2003 and the resumption of demand for equity-based funds in the second half of the year.  

Thanks to positive inflows into all fund categories, Europe pulled in €222 billion in new investments, 

compared to net sales of €29 billion in the United States. 

2002 2002 2002
Q1-Q4 Q1 Q2 Q3 Q4 Q1-Q4 Q1-Q4 Q1 Q2 Q3 Q4 Q1-Q4 Q1-Q4 Q1 Q2 Q3 Q4 Q1-Q4

Equity -1 -7 45 59 56 152 42 -4 18 28 36 78 80 -9 65 91 98 245
Bond 185 48 30 -19 2 61 42 36 37 18 -1 90 135 81 77 5 -4 159
Money Market -37 -65 -41 -72 -42 -220 91 44 10 -2 -10 42 47 -29 -33 -68 -57 -186
Balanced / Mixed 19 4 10 11 11 36 -13 -6 1 11 6 12 9 -3 8 25 20 49
Total 166 -20 43 -22 27 29 162 70 66 55 32 222 271 41 117 53 57 267
(1) For Austria, Czech Republic, Denmark, Finland, France, Germany, Greece, Italy, Luxembourg, Norway, Portugal, Spain, Sweden and the United Kingdom.

(2) 27 countries reported net sales in 2002:Q1-Q3, 28 countries in 2002:Q4, 29 countries in 2003:Q1 and 30 countries in 2003:q2-Q4.

2003 2003 2003

Net Sales of Investment Funds, 2003
  (Billions of euros)

USA Europe (1) World (2)

3 



FEFSI International Statistical Release (2003:Q4)  

 

 

 

 Geographical Trends in Investment Fund Assets in 2003
(Billions of euro, end of year)
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USA Europe (1) Japan Australia Canada
Equity 2,918 1,163 158 150 134
   % chg in EUR (2) 15% 20% 20% 28% 12%

   % chg in loc. cur. (3) 38% 20% 30% 15% 12%

Bond 983 1,034 87 35 28
   % chg in EUR (2) -8% 8% -23% 8% 26%

   % chg in loc. cur. (3) 10% 8% -17% -3% 25%

Money Market 1,624 668 32 87 33
   % chg in EUR (2) -25% 9% -28% 16% -9%

   % chg in loc. cur. (3) -10% 9% -21% 4% -10%

Balanced / Mixed 346 470 -- -- 46
   % chg in EUR (2) 11% 9% -- -- 15%

   % chg in loc. cur. (3) 33% 9% -- -- 14%
(1) Excluding Ireland for which no data breakdown is available.
(2) End 2003 compared to end 2002.
(3) End 2003 compared to end 2002, using the euro as the local currency for Europe.

Geographical Trends by Type of Fund in 2003
  (Billions of euros, end of year)
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As a result of the increase of their assets, equity funds represented 42 percent of all worldwide 

investment fund assets at the end of 2003, up from 37 percent at the end of 2002.  The asset share of 

bond funds remained stable at 22 percent, while that of money market funds fell from 28 percent to 23 

percent.   

 

Composition of Worldwide Investment Fund Assets, 2003:Q4 
(Percent of total assets, end of quarter)
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The number of mutual funds worldwide stood at 54,015 at the end of 2003, down from 54,110 at the end 

of 2002.  By type of fund, 41 percent of the funds were equity funds, 25 percent were bond funds, 21 

percent were balanced/mixed funds, and 6 were money market funds.   
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Looking at the worldwide distribution of investment fund assets, the United States and Europe dominated 

the world market, with a market share of 53.1 percent and 33.5 percent, respectively.  Australia, Japan, 

Canada, Hong-Kong and Brazil follow in this ranking.  Taking into account non-UCITS assets, the market 

share of Europe reached 39.3% and that of the U.S. 48.5%.3   

   

 
Worldwide Investment Fund Assets, End 2003
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3 Assets of UCITS and non-UCITS funds in Europe at end 2003 are provided in Table 6 in annex. 
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 Annex 

 
Table 1
TOTAL NET ASSETS, 1999-2003:Q4
Billions of euros, end of period

All Reporting Countries1

Equity
Bond
Money Market
Balanced/Mixed
Other

Countries Reporting in Every Period2

Equity
Bond
Money Market
Balanced/Mixed
Other

1 Components may not sum to total because of rounding or unclassified funds.
2 Number of countries is 25.  Components may not sum to total because of rounding.

Table 2

NET SALES,1 2001-2003:Q4
Billions of euros

All Reporting Countries2

Equity
Bond
Money Market
Balanced/Mixed
Other

Countries Reporting in Every Period3

Equity
Bond
Money Market
Balanced/Mixed
Other

1 Net sales are new sales plus reinvested dividends less redemptions plus net exchanges. 
2 Components may not sum to total because of rounding or unclassified funds.
3 Number of countries is 18.  Components may not sum to total because of rounding.
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Table 3
TOTAL NET ASSETS, 1999-2003:Q4
Billions of U.S. dollars, end of period

All Reporting Countries1

Equity
Bond
Money Market
Balanced/Mixed
Other

Countries Reporting in Every Period2

Equity
Bond
Money Market
Balanced/Mixed
Other

1 Components may not sum to total because of rounding or unclassified funds.
2 Number of countries is 25.  Components may not sum to total because of rounding.

Table 4

NET SALES,1 2001-2003:Q4
Billions of U.S. dollars

All Reporting Countries2

Equity
Bond
Money Market
Balanced/Mixed
Other

Countries Reporting in Every Period3

Equity
Bond
Money Market
Balanced/Mixed
Other

1 Net sales are new sales plus reinvested dividends less redemptions plus net exchanges. 
2 Components may not sum to total because of rounding or unclassified funds.
3 Number of countries is 18.  Components may not sum to total because of rounding.

Table 5
NUMBER OF FUNDS, 1999-2003:Q4
End of period

All Reporting Countries1

Equity
Bond
Money Market
Balanced/Mixed
Other

Countries Reporting in Every Period2

Equity
Bond
Money Market
Balanced/Mixed
Other

1 Components may not sum to total because of unclassified funds.
2 Number of countries is 24.
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Table 7

TOTAL NET ASSETS OF THE EUROPEAN INVESTMENT FUND INDUSTRY 1 2, End 2003

Number Number Number
of funds in mio euro in mio US $ of funds in mio euro in mio US $ of funds in mio euro in mio US $

Austria  1,191 92,115 116,341 833 69,661 87,982 358 22,454 28,359
Belgium 1,261 83,503 105,464 1,224 78,166 98,724 37 5,337 6,741
Czech Republic 62 3,338 4,216 58 3,233 4,083 4 105 133
Denmark 494 48,934 61,804 400 39,219 49,533 94 9,716 12,271
Finland  329 23,727 29,967 329 23,727 29,967 0 0 0
France  11,742 1,008,000 1,273,104 7,902 909,300 1,148,446 3,840 98,700 124,658
Germany 6,403 822,099 1,038,311 1,050 218,780 276,319 5,353 603,319 761,992
Greece 287 31,813 40,180 265 30,399 38,394 22 1,414 1,786
Hungary 113 3,467 4,379 96 3,116 3,936 17 350 443
Ireland 3,507 361,760 456,903 1,978 285,372 360,425 1,529 76,388 96,478
Italy 1,124 393,428 496,899 1,012 379,044 478,732 112 14,384 18,167
Liechtenstein 142 7,137 9,015 137 7,075 8,936 5 62 79
Luxembourg  7,509 953,302 1,204,020 6,578 874,198 1,104,112 931 79,104 99,908
Netherlands 3 680 93,200 116,322 680 80,300 100,030 12,900 16,293
Norway 375 17,414 21,994 375 17,414 21,994 0 0 0
Poland 128 7,068 8,926 112 6,790 8,576 16 278 351
Portugal 224 27,763 35,065 159 21,366 26,985 65 6,397 8,080
Spain 2,476 204,989 258,901 2,471 202,173 255,344 5 2,816 3,557
Sweden 498 70,713 89,310 485 69,474 87,746 13 1,239 1,565
Switzerland 458 79,637 100,581 440 71,870 90,772 18 7,766 9,809
United Kingdom 2,123 418,861 529,021 1,692 313,953 396,523 431 104,908 132,499

Europe 4 41,126 4,752,267 6,000,724 28,276 3,704,630 4,677,558 12,850 1,047,637 1,323,166

1 In the sense of publicly offered open-end investment funds (transferable securities and money market instruments).
2 In the sense of nationally regulated investment funds for which a classification in terms of market exposure (equity, bond, balanced and money market) is not possible.
3 Figures as of 31.12.2002.
4 Data for Romania, Russia and Turkey are not included in this table as those countries are not member of FEFSI.

Source:  FEFSI   
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