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The EWC, in its opinion given on 17 January 2017 on the economic and social 
aspects of Amundi’s acquisition of asset manager Pioneer, made you aware of 
the following information:  
 
From an economic viewpoint (...), the acquisition of Pioneer seems to offer 
prospects for Amundi.  
 
From a social stand point, the EWC also noted on 17 January that massive job 
cuts were planned. There were already legitimate concerns regarding functional 
and geographical mobility, and changes in the remuneration system. These led 
the EWC to express an unfavourable opinion on the social component of the 
acquisition while it awaited clarity regarding the support measures of the 
restructuring operation.  
 
Since this date, and after several meetings on implementing the merger, we 
have been able, with the help of our expert, to measure their impact more 
precisely.  
 
It appears that in total, there would be 600-650 job cuts worldwide out of an 
overall total of 4,881 employees (July 2017). These 600-650 cuts would be 
reduced by 100-150 positions created through employment and geographical 
mobility, as well as hiring.  
These job cuts affect 200 FTE in the front office, 200 FTE in the support 
functions and around one hundred in IT and with outsourced service providers. 
As we know at present, these job cuts would affect around 100-140 FTE in Asia 
and the United States and between 360-380 FTE in Europe, of which around 140 
FTE would be in France.   
These figures that have been communicated to us are orientations and not set 
in stone because the first job cuts are under way or will take place mainly in the 



 
 

front office. For the other business lines, these are still projections. With respect 
to support functions and IT, the timetable runs until 2019. The information, 
therefore, is communicated to us gradually.   
The EWC will include the follow-up of the restructuring operation in its 2018 
engagement letter to the expert.  
For Europe (excluding France), around 200 FTE could be concerned by the 
restructuring operation. The countries concerned are Ireland, Italy, the United 
Kingdom, Austria, Germany, Luxembourg, the Czech Republic, and to a lesser 
extent, Hungary, Bulgaria, Slovakia, Romania and Spain due to the limited 
presence in these countries.  
 
According to the countries, the main measures concerning this restructuring 
operation include functional and geographical mobility, working alternately in 
two countries as well as departures depending on the legislation of the 
countries, through collective agreement or individual departures.   
 
The EWC has requested that Amundi’s management give priority to all internal 
and intra-group mobility measures as well as to implementing a training 
process to support employees in their job changes.   
 
With respect to the departures organized in France, Germany and Austria, a 
discussion was held with staff representatives to set the conditions.  
Furthermore, the EWC has requested that management pay attention to the 
following areas:  

• mobility: the process of functional/geographical mobility, training 
support and specific measures encouraging mobility;  

• outplacement support measure in order to encourage the job search;  
• in each country, implementing indemnities adapted to Amundi 

employees, to the corporate social responsibility policy touted by 
Amundi as well as to the economic and social environment of the 
countries.  



 
 

 
It is understood that these support measures will apply throughout the job 
cutting process, which is expected to continue until the end of 2019.  
 
In recent weeks, there have been several discussions between management, the 
EWC and its expert. They have allowed us to advance on the proposed support 
measures for which the EWC is today expressing an opinion for each country.  
 
 
 
 
Italy  
Most of the job cuts in Milan as part of the merger concerns employees who 
have used the clause to return to the UniCredit Group. This clause allows them 
to benefit from a voluntary departure plan currently in place within the 
UniCredit Group. There are a few individual cases, whose contract termination 
conditions are being negotiated on a case-by-case basis. The EWC has not 
expressed any particular reservations for this country.  
 
Ireland   
In the context of the Irish labour market, the measures proposed seem 
appropriate and in line with best practices in the sector.  
 
United Kingdom  
The proposed package is in line with standard market practices. The EWC sees 
no particular effort in the measures decided.  
 
Germany  
The EWC has acknowledged the agreement signed with the works council. The 
stakeholders are satisfied with the measures proposed, which are best practices 
in the sector.  



 
 

 
Austria  
The EWC has acknowledged the agreement signed by the Works Council on 
12/12. The measures proposed under best practices conditions for the sector 
are acceptable.   
 
Czech Republic   
There were after-discussions between Amundi’s management and the EWC 
regarding the support measures. We are pleased to note management’s 
commitment to systematize the payment of two additional months of 
compensation for all employees whose annual salary is below €40,000. The 
proposed support measures are higher than those for the Czech market but 
remain below the standards practiced by Amundi in Western Europe.  
 
Luxembourg  
The EWC notes that the measures are in line with market standards.  
 
France  
The EWC has acknowledged the agreement signed by all trade unions on 
13/12. 
 


