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•	 Direct distribution of retail assets (e.g., mutual fund sales direct from the mutual fund manufacturer) continues to experience receding marketshare as the 2.5% 
share in 2016 has fallen to 1.9% in 2021.

•	 Third-party distribution marketshare remains north of 75% of retail client channel assets. 

Exhibit 1.19													           
Marketshare of Retail Client Assets by Distribution Method, 2016–2021			 
Sources: See Exhibit 1.01 for full list of sources.	  |  Analyst Note: “Direct distribution” includes retail client assets gathered directly from individual clients (e.g., mutual fund shares bought directly from a mutual fund manager). Cerulli’s 
Product Sizing is based on the Federal Reserve’s Survey of Consumer Finance (SCF) as a baseline for overall investor assets. SCF’s data is released every three years, with Cerulli modeling growth estimates for each year between releases. 
Cerulli then adopts each successive SCF release as a new baseline, which can result in revising previous estimates when SCF’s triannual releases reflect results outside the expectations of the Cerulli model. 				  
									       

Direct distribution Affiliated distribution Third-party distribution

2.5% 2.4% 2.3% 2.1% 2.0% 1.9%

24.7% 24.5% 23.3% 23.5% 22.7% 22.8%

72.8% 73.1% 74.4% 74.4% 75.2% 75.2%

2016 2017 2018 2019 2020 2021
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