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In volatile market, Europe’s fund distributors seek
stability for end investors

December 16, 2025

Only a third

of platform funds make

it onto distributors’
recommended buy lists

In a turbulent year for financial markets, fund distributors in Europe are working to provide investors with
some degree of certainty and diversification by bringing more asset managers with stable investment teams
and top-notch risk management capabilities onto their platforms.

Every year, Crisil Coalition Greenwich interviews gatekeepers for private banks, retail banks, financial
advisors (IFAs), and other fund distributors for our annual European Intermediary Distributors Study. In 2025,
we asked 175 gatekeepers about the funds and managers on their platforms, the criteria they use in
assembling platform offerings, and product demand and behaviors among their end investors.
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Mote: Based on 149 respondents.
Source: Coalition Greenwich Voice of Client — 2025 European Intermediary Distributors Study

Competition among asset managers on platforms is fierce. First, managers fight to get multiple funds included
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on the platform, but more importantly, managers battle for coveted spots on distributors’ recommended “buy
lists,” which are often the key to unlocking meaningful asset flows from platform investors. As shown in the
first graphic, the median 48 managers on a distribution platform are competing to get as many of their funds
as possible included in the roughly 200 investment funds on the typical European distribution platform, and to
be one of only about 65 funds included on buy lists.

While competition still rages on, this research revealed that fund distributors are increasing the number of
managers on their platforms to meet expanding client needs. In 2024, European fund distributors included a
median 30 asset managers on their platforms—the same number of managers featured in 2020. In 2025, that
median number jumped to 48.

As distributors optimize the managers and products on their platform lineups, they are focusing on managers
that demonstrate two qualities that seem to be of special importance in today’s marketplace. First,
distributors are favoring asset managers with stable investment teams. Second, distributors are welcoming
managers with demonstrated risk-management expertise. At a time of rising market volatility and increasing
uncertainty related to hostilities in Ukraine and the Middle East, tariffs and trade wars, and other geopolitical
risks, distributors seem to believe that investment teams with long, successful tenures and proven risk-
management capabilities are best positioned to navigate the market cycle and provide a sense of confidence
to end investors.

Where do fund gatekeepers find new managers and funds for their platforms? Although webinars and other
online venues and content play a role, by far the biggest source of information about new managers are “in-
real-life” gatherings, including third-party and in-house events in which asset managers present to
distributors.
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Fund distributors project sustained demand for European
stocks

European fund distributors believe the strong performance of European equities in Q1 2025 had a big
impression on the end investors on their platforms. European equities outperformed U.S. stocks in Q1 2025.
Although that dynamic reversed in Q2 as the U.S. stock market recovered, European fund distributors think
momentum created by the combination of relatively strong year-to-date performance and continued
conditions like favorable monetary policy and plans to increase spending on defense and infrastructure will
support sustained demand for European equities going forward.

12-month expected product demand—
European fund distributors

Domestic/European equity (120) -4% 65%
International/Global equity (121) -9%

Emerging market equity (120) -7%

29%

Asian equity (116)
U.S. equity (120) -51%
Small cap equity (119) -14% 32%
I I I I I | I I

-70% -50% -30% -10% 10% 30% 50% 70%

Mote: Based on 123 respondents. Significant inflows/outflows percentages in the chart represent the percentage of

respondents expecting change in flows in the next 12 months.
Source: Coalition Greenwich Voice of Client — 2025 European Intermediary Distributors Study

The graphic above illustrates distributors’ expectations for sharply increased demand for domestic and
European equities among investors on their platforms over the next three years and a corresponding loss of
appetite for U.S. stocks.

As the chart shows, distributors expect demand to remain relatively robust across all equity categories
outside of U.S. stocks. That positive vibe extends to most other asset classes as well, especially alternatives.
Distributors believe investors on their platforms will continue substantially increasing their exposure to
private equity and debt, infrastructure and commodities. Hedge funds are the one exception to that trend, in
which distributors on net expect investors to trim allocations modestly.



Tracking the growth of ETFs and index funds on European
distribution platforms

Exchange-traded funds (ETFs) and index funds continue to capture a growing share
of asset flows on retail distribution platforms. In 2020, about 22% of these assets
were invested in ETFs/index funds. After five years of gradual but steady growth,
that share now stands at 30%. The story is much the same in fixed income, where
ETF/index funds have increased from just 14% of assets to 22% over the same
five-year period.

To help European fund distributors benchmark the evolution of ETFs, including active
ETFs, across asset classes and channels, and to help distributors create strategies

for the future, Crisil Coalition Greenwich is undertaking a comprehensive inquiry into
the European ETF space. Please get in touch to learn more.

Mixed signals on ESG

European IFAs are lowering ESG requirements for investment funds on their platforms. What does this trend
mean for the future evolution of sustainable investing in Europe?
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Mote: Based on 203 respondents in 2021, 141 in 2022, 1361n 2023, 167 in 2024, and 161 in 2025. 2030 estimate
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Source: Coalition Greenwich Voice of Client — 2021-2025 European Intermediary Distributors Studies

In 2024, two-thirds of European fund distributors said they required all funds on their platforms to have a
clearly articulated approach to ESG. Although that share dipped to 57% in 2025, there is ample reason to
believe the decline reflects the natural evolution of ESG into a standard part of the investment process in
European asset management, rather than any loss of momentum for ESG. After all, if almost every fund has
already integrated ESG into its investment parameters, there’s little need for this type of platform-wide
requirement. The same thinking can explain why only a quarter of fund distributors expect to have an ESG



requirement in place five years from now.

However, a closer look at the data raises some questions. Specifically, almost the entire drop in the use of
platform-wide ESG requirements from 2024 to 2025 came from IFAs. In fact, the percentage of IFAs with ESG
requirements has been falling for the past three years. In 2022, nearly two-thirds of IFAs had ESG
requirements for funds on their platforms. That share dropped to 40% in 2023, to 33% in 2024 and finally to
just 25% in 2025. Those results set IFAs apart from retail banks, private banks and funds of funds, for which
use of ESG requirements still averages above two-thirds.

This dramatic pullback on the part of IFAs and the growing divergence in approach between IFAs and other
distributors are trends worth watching. Given the increasing volatility of net asset flows into sustainable
investment funds in Europe—and the strong pushback against ESG in the United States—we will be closely
monitoring the decisions and behaviors of IFAs and other fund distributors in coming months for additional
clues about the future direction of ESG in Europe’s retail investment market.

Global Co-Head of Investment Management Mark Buckley, Head of Investment Management—Europe
Christopher Dunn and Alastair Brown advise investment management clients in Europe.

Methodology:

Between April and August 2025, Crisil Coalition Greenwich interviewed 175 regional and local gatekeepers at

leading fund distributors in Europe. Respondents 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. Interviews were conducted in Austria, Benelux, France, Germany,

Greece, Iberia, Ireland, Italy, Monaco, Nordics, Switzerland, and the United Kingdom.
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Coalition Greenwich, a division of CRISIL, an S&P Global Company, is a leading global provider of strategic
benchmarking, analytics and insights to the financial services industry.

We specialize in providing unique, high-value and actionable information to help our clients improve their
business performance.

Our suite of analytics and insights encompass all key performance metrics and drivers: market share, revenue
performance, client relationship share and quality, operational excellence, return on equity, behavioral
drivers, and industry evolution.

About CRISIL

CRISIL is a leading, agile and innovative global analytics company driven by its mission of making markets
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function better. It is majority owned by S&P Global Inc., a leading provider of transparent and independent
ratings, benchmarks, analytics, and data to the capital and commodity markets worldwide.

CRISIL is India’s foremost provider of ratings, data, research, analytics, and solutions with a strong record of
growth, culture of innovation, and global footprint.

It has delivered independent opinions, actionable insights and efficient solutions to over 100,000 customers
through businesses that operate from India, the U.S., the U.K., Argentina, Poland, China, Hong Kong, and
Singapore.

For more information, visit www.crisil.com
Disclaimer and Copyright

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 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.
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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.
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