
Private markets are reshaping the  
U.S. investment consultant  landscape

Over the past decade, the U.S. institutional investment consulting industry has been reshaped by a series of seismic 
trends, including consolidation, the rise in adoption of the outsourced chief investment officer (OCIO), the entry of 
private equity as owners, and the integration of consulting with wealth management and registered investment 
advisor (RIA) firms. Today, the industry is starting to see the impact of the next big driver of change: the growth of 
private markets and the potential integration of public and private assets in institutional investment portfolios.

Consolidation and concentration
Eighty-five percent of U.S. institutional asset owners use investment consultants for help with manager selection, 
performance monitoring, asset allocation, OCIO, and other services. Following the global financial crisis in 2008, a 
wave of mergers and acquisitions has altered the universe of consultants competing for those relationships. M&A 
transactions have brought together some of the biggest names in the industry, and these acquisitions have started 
to break down the boundaries between institutional and wealth channels, bringing the capabilities and scale of 
institutional consultants to wealth.

The result of this deal-making has been a steady increase in market concentration. Although asset owners continue to 
make use of a host of specialist and boutique consultants for narrow assignments, the top 15 consultants in the U.S. 
market now advise on a striking 90% of U.S. institutional tax-exempt assets.
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The newest variable: Private markets
Today, those leading consultants face a new variable as they fight to maintain relationships and woo new institutional 
clients. The rise of private markets is changing the composition of manager searches and the very nature of core 
consulting functions, such as performance monitoring and asset allocation advisory. As a result, it is also changing 
what institutional asset owners are looking for in their consultants.

The graphic above illustrates the challenge facing both asset owners and consultants as allocations shift to private 
markets. Many asset owners, particularly those new to private assets, are less familiar with asset classes such as 
private equity, credit, infrastructure, and real estate, and the universe of managers available in these categories. As 
shown in the chart, that universe includes hundreds of managers in private debt and private real estate.

Institutions are relying heavily on their consultants for support and advice not only for help in narrowing down 
potential managers and awarding mandates, but also for assistance in valuing and monitoring opaque private assets 
and integrating them into their allocation frameworks.

Investment consultants of all sizes will need to build out their capabilities in these areas to compete for the growing 
share of mandates originating in private markets. We believe the need to meet institutional demand in private 
markets will be a driving force for M&A activity and the broader evolution of the investment consulting market in the 
decade to come.

Asset owners rely on consultants for manager selection 
in private markets

Private debt Private real estate

3%Managers shortlisted
by consultants:

Note: *Met during the past 12 months, either in person or via virtual meetings.
Source: Coalition Greenwich Voice of Client – 2025 U.S. Investment Consultant Study 
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Best Investment Consultants of 2026
Every year, Crisil Coalition Greenwich interviews hundreds of U.S. asset owners about their investment consultants. 
Asset owners are asked to name the consultants they employ and rate them in a series of categories, including 
investment philosophy and beliefs, understanding of the client’s goals and objectives, quality of asset allocation 
advice, capability of individual consultants, and the timeliness and quality of client service. Consultants who receive 
ratings topping those of competitors by a statistically significant margin are named Coalition Greenwich Best 
Investment Consultants.

The tables below present the complete list of 2026 Coalition Greenwich Best Investment Consultants in Service & 
Investment Counseling in the U.S.

Mark Buckley, Global Co-Head of Investment Management, and Noam Cotton, Relationship Manager, advise on the 
investment management market in the United States.

METHODOLOGY

Between February and September 2025, Crisil Coalition Greenwich conducted interviews with 698 individuals from 573 of the 
largest tax-exempt funds in the United States. These U.S.-based institutional investors include corporate, public, union, and 
endowment and foundation funds with either pension or investment pool assets greater than $150 million. Study participants 
were asked to provide quantitative and qualitative evaluations of their asset management and investment consulting providers, 
including qualitative assessments of those firms soliciting their business and detailed information on important market trends.

Coalition Greenwich Best Investment Consultants
2026 

Note: Based on 378 respondents. 
Source: Coalition Greenwich Voice of Client – 2025 U.S. Institutional
Investors Study

Graystone Consulting

Best Investment Consultant – Service & Investment Counseling – 
Large Investment Consultants for Institutional Investors in the U.S.

Asset Consulting Group
LCG Associates
Mariner Institutional

Best Investment Consultant – Service & Investment Counseling – 
Midsize Investment Consultants for Institutional Investors in the U.S.

Awards 2026
Best Investment

Consultant

https://www.greenwich.com/member/mark-buckley
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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 contained in the Document is based upon a particular bank’s scope, which reflects a bank’s data submission, business 
structure, and sales revenue Reporting methodology. As a result, any data contained in the Document may not be directly comparable 
to data presented to another bank. For franchise benchmarking, Crisil Coalition Greenwich has implemented equal ranking logic on 
aggregate results i.e., when sales revenues are within 5% of at least one competitor ahead, a tie is shown and designated by = (where 
actual ranks are shown).  Entity level data has no equal ranking logic implemented and therefore, on occasion, the differences between 
rank bands can be very close mathematically. 

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.
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