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60% of participants in this study predict signiýcant changes 

in the Fiduciary Management industry.  The future they see 

includes:

•	 Expansion of Fiduciary into new European markets

•	 Expansion of Fiduciary into new asset classes

•	 A trend towards unbundling of the Fiduciary model

•	 Asset managers win the Fiduciary turf war

•	 Fund suppliers will come under increasing pressure

Source

46 industry thought leaders were interviewed during July, 

August and September to collect predictions of what will 

happen in the European ýduciary management space in the 

medium term future. 

Predictions

The study focuses on 19 predictions made by participants, of 

which 15 were mentioned, without prompting, by over half of 

the participants.

Five Futures

Five syntheses of the variety of views have been developed 

and characterised, forming the range of the óýve futuresô each 

named after the ýve outlooks that traditionally appear on the 

front of barometers: Very Dry, Fair, Change, Rain and Stormy.

Sector Views

The participants in this project who tend to predict the most 

change in the Fiduciary Management market were asset 

managers. Pension funds tend to predict change, but to a lesser 

extent. Consultants on the other hand are the least likely to 

predict change in the Fiduciary market, revealing perhaps their 

discomfort with what a new future might hold for them. 

The research predicts four key themes for the future:

1.	 Fiduciary opens a new era in pension management

	 Pension funds will no longer tolerate a detached product 

pushing mentality from their advisers or suppliers. They 

will focus on “outcome strategies” rather than “possibilities” 

and look to move towards professionalism. This new era of 

demand offers an ideal opening for Fiduciary Management. 

2. 	 Fiduciary offers attractive opportunities in new 

markets and classes

	 As competition intensiýes we will see the Fiduciary 

Management model exported into new regions in Europe 

and further aýeld.  It will also spread into new investment 

classes such as insurance companies and DC pensions. 

3. 	 A demand for þexibility will drive service unbundling 

	 We will see a rise in popularity in what some are calling 

óFiduciary version 3.0ô, which is a bespoke, and óunbundledô 

offering that allows pension funds to retain in-house the 

tasks it feels comfortable performing on its own. This 

new style of service offers the close solutions-focused 

partnerships that pension funds will be demanding in 

future.  

4. 	 Asset managers will win the Fiduciary turf war

	 In each of the key markets there are now two main sets 

of players ranged against each other. In the Netherlands 

the asset managers face the might of the PDOs who offer 

a compelling pitch at very low price. In the UK and other 

consultancy led markets, they face the consultants who 

have successfully positioned themselves as principals in 

this market.  This study predicts that asset managers will 

in future win a bruising confrontation in both markets.




