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Asian fund providers/distributors aim to
capitalize on rising investor demand
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For the first time since 2022, Asian fund distribution platforms have reported positive net asset growth across equities,
fixed income multi-asset funds.

Although year-to-year growth in each of these fund categories was relatively modest, the net expansion in the 2024-2025
period brought welcome relief to Asia’s retail and private banks, insurance companies, fund platforms, and other retail
fund distributors, following three years of asset contraction in equities that preceded earlier declines in fixed income.

Fund distributors expect these favorable conditions to continue. Distribution platforms expect to see positive net
inflows across the vast majority of fund types and strategies. Distributors are projecting the strongest demand for
investment-grade bonds and multi-asset funds. They also expect to see a surge in demand for private assets. (See
next section.)
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On the flip side, enthusiasm for U.S. equities appears to be waning, at least somewhat. In 2024, about two-thirds of
Asian fund distributors expected to see a significant increase in inflows to U.S. equities over the next 12 months.
This year, that share dropped to 49%, and more than a third of distributors projected a significant decrease in flows.
That change in attitude could reflect the timing of the Crisil Coalition Greenwich Study, where interviews were
conducted in Q1 and Q2 2025. During that period, U.S. stocks underperformed international equities as U.S. markets
experienced volatility and uncertainty surrounding the Trump administration’s tariff push.

In fixed income, distribution platforms expect retail investors to gravitate to quality. They anticipate demand to be
highest for investment-grade and high-grade government bonds. Meanwhile, distributors are projecting a third
consecutive year of significant net outflows from emerging markets debt.

Sizing the Asian retail fund market

Crisil Coalition Greenwich sizes the retail fund markets regularly as part of our Asia Intermediary
Market Sizing research, providing data-driven insights into product trends, distributor activity
and competitive positioning. For more information, read Asia’s fund distribution landscape:
Shifting demand, enduring channels.
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Surging demand for private markets

Demand for private assets is growing on Asian fund distribution platforms. Approximately 45% of fund distributors
expect to see a significant increase in inflows to private debt, and 43% are projecting big increases in private equity.
In each case, only 10%-12% of fund distributors are predicting a decrease in flows.

Half of Asian private banks expect to see a major increase in demand for private debt from their investors over the
next year. Momentum is also building on retail bank platforms, as asset managers roll out products that make private
markets more accessible to investors. On net, Asian retail banks in 2024 predicted a drop in demand for private credit
in the coming 12 months. This year, that outlook has reversed, with a net 26% of retail banks projecting a significant
increase in inflows to private credit in the next year. The trajectory is similar in private equity, where expectations
jumped from a net positive 16% in 2024 to net positive 30% in 2025.

The slow and steady growth of ETFs continues

The continued popularity of passive investing and the non-stop rollout of new
actively-managed products is driving steady growth of ETFs on Asian fund
distribution platforms. In 2024, ETFs made up 13% of equity assets on Asian fund
distributions platforms. In 2025, that share climbed to 15%. Over the same period,
the share of fixed-income assets invested in ETFs increased from 10% to 12%.

How can asset managers capitalize on these favorable
conditions?

Last year’s asset growth across fund categories and projections for continued strong demand in the years to come
are undoubtedly good news for the bottom lines of Asian fund distributors—and for the asset managers who sell their
funds on these platforms. However, the question now facing asset managers is how to capitalize on these favorable
trends.

For asset managers, selling funds through Asian distribution platforms is a highly competitive business. While many
retail banks, private banks and securities platforms will host hundreds of funds on their platforms, the median
distributor includes only 15 funds on the “buy lists” that drive a huge portion of investor flows.

Every year, Crisil Coalition Greenwich asks gatekeepers for Asia’s largest fund distribution platforms to explain how
they research and select asset managers and funds for inclusion on their platforms. We use the resulting data to
advise asset managers on how best to market themselves and their funds to distributors. Every year we tell our asset
management clients the same thing: Get on the plane.



Nearly two-thirds of gatekeepers for Asian distribution platforms say the main way they become aware of asset
managers and products is by attending in-person industry events. Unfortunately for asset management travel budgets,
just hitting a few of the region’s biggest industry gatherings probably won’t be enough. Gatekeepers rank in-house
events as far more important than third-party events.

Of course, webinars can serve as a cost-effective marketing tool for asset managers looking to communicate with
fund distributors and win placement on platforms located across the vast Asian region. However, from 2024 to 2025
the share of gatekeepers citing webinars as a key source of information on asset managers and fund products hovered
at flat to slightly lower, while the share citing in-person events increased to 62% from 54%. Those results demonstrate
clearly that the battle for placement and assets on Asian retail distribution platforms must be fought in real life.

That said, digital content, including both web sites and social media, will also play a key role. Gatekeepers for Asian
distribution platforms pay significant attention to asset manager brands, with brand often being the most important
factor when selecting new managers for their platforms. Social media and other digital content now represent
essential tools in brand-building across industries.

Whether in industry events, in-person meetings or digital communications, asset managers competing for placement
on distribution platforms should focus messaging first and foremost on the quality of service they deliver, both to
distribution platforms and end investors, followed by other important factors such as risk management capabilities,
industry, market and investment insights, and the stability of their investment teams.
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The graphic above shows what factors have the most influence on distributors’ decisions to launch a specific fund
on their platforms. As the chartillustrates, performance plays the biggest role. The best way for asset managers
to improve the odds that a specific fund is selected and launched is to focus on demonstrating the efficacy of the
investment process that has delivered that performance.

Ken Yap, Head of Investment Management — Asia is the author of this report.

METHODOLOGY

Between February and June 2025, Crisil Coalition Greenwich conducted 170 interviews with some of the largest fund distributors in Asia.
Senior gatekeepers were asked to provide detailed information on their business priorities, quantitative and qualitative evaluations

of their investment managers, and qualitative assessments of those managers soliciting their business. Countries and regions where
interviews were conducted in Asia include Hong Kong/Macau, Malaysia, Singapore, South Korea, Taiwan, and Thailand.


https://www.greenwich.com/member/ken-yap

This Document is prepared by Crisil Coalition Greenwich, which is a part of Crisil Ltd., a company of S&P Global. All rights reserved.
This Document may contain analysis of commercial data relating to revenues, productivity and headcount of financial services
organisations (together with any other commercial information set out in the Document). The Document may also include statements,
estimates and projections with respect to the anticipated future performance of certain companies and as to the market for those
companies’ products and services.

The Document does not constitute (or purport to constitute) an accurate or complete representation of past or future activities of

the businesses or companies considered in it but rather is designed to only highlight the trends. This Document is not (and does not
purport to be) a comprehensive Document on the financial state of any business or company. The Document represents the views of
Crisil Coalition Greenwich as on the date of the Document and Crisil Coalition Greenwich has no obligation to update or change it in the
light of new or additional information or changed circumstances after submission of the Document.

This Document is not (and does not purport to be) a credit assessment or investment advice and should not form basis of any lending,
investment or credit decision. This Document does not constitute nor form part of an offer or invitation to subscribe for, underwrite

or purchase securities in any company. Nor should this Document, or any part of it, form the basis to be relied upon in any way in
connection with any contract relating to any securities. The Document is not an investment analysis or research and is not subject to
regulatory or legal obligations on the production of, or content of, investment analysis or research.

The data in this Document may reflect the views reported to Crisil Coalition Greenwich by the research participants. Interviewees may
be asked about their use of and demand for financial products and services and about investment practices in relevant financial
markets. Crisil Coalition Greenwich compiles the data received, conducts statistical analysis and reviews for presentation purposes to
produce the final results.

THE DOCUMENT IS COMPILED FROM SOURCES CRISIL COALITION GREENWICH BELIEVES TO BE RELIABLE. CRISIL COALITION
GREENWICH DISCLAIMS ALL REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED, WITH RESPECT TO THIS DOCUMENT,
INCLUDING AS TO THE VALIDITY, ACCURACY, REASONABLENESS OR COMPLETENESS OF THE INFORMATION, STATEMENTS,
ASSESSMENTS, ESTIMATES AND PROJECTIONS, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
ARISING OUT OF THE USE OF ALL OR ANY OF THIS DOCUMENT. CRISIL COALITION GREENWICH ACCEPTS NO LIABILITY WHATSOEVER
FOR ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR DAMAGE OF ANY KIND ARISING OUT OF THE USE OF ALL OR ANY OF THIS
DOCUMENT.

Crisil Coalition Greenwich is a part of Crisil Ltd., an S&P Global company. ©2025 Crisil Ltd. All rights reserved.

Crisil

acompany of S&P Global

25-2047


https://www.crisil.com/

