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Company name

Amount invested in small & mid cap equity (€m)
As at

Aberdeen
AM

6,856.5
30/09/15

Allianz
GI
16,000
30/09/15

30/09/15

Amundi

2,200

Ashmore

Equities IM (US)
1,683.7

30/09/15

AXA Investment
Managers
3,632
30/09/15

Baring

1,889
31/10/15

BlackRock

529,479
30/09/15

BMO
Global AM
3,106
30/09/15

Boston Brandes
Partners Ip
30,809.2 2,183
31/12/15 30/09/15

Candriam

Inv. Group Threadneedle Inv.
25,600

30/09/15

5,108

31/10/15

Columbia

Daiwa SB
Investments

9,472 ®

30/09/15

Danske
Capital
6,754
30/11/15

Davy

53.22
30/11/15

Deka

Investment

978

30/09/15

Delta

Lloyd AM

2,000

30/06/15

Deutsche Asset
& Wealth Mngt.

2,645

14/12/15

Dimensional
FA

119,063.85
30/09/15

Fisher Franklin
Investments Templeton Inv.
6,251 25,604.63

30/09/15 30/09/15 30/09/15 30/09/15

First
Eagle IM
29.92

Eagle
AM

11,649

Total AUM worldwide (€m)

384,934.6

427,092

951,797

45,718.9

668,908

33,209

4,036,481

93,746

72,191.4 23,428

93,580

422,000

41,807

109,167

3,878

210,173

59,600

1,300,000

336,977.3

28,228 75.965.1 54,391 689,706.11

Market value up to which a stock is regarded as small cap (€bn)

<2.5

2-4

4

1.78

5

2

5

$2.5bn

1

2.9

1

3.5

2.03

2.75 4 =2

Market value up to which a stock is regarded as mid cap (€bn)
Amount (€m) of small/mid cap equities invested:
For Europe-based institutional clients

2.5-10

4,428.6

4-10

5,200

10

983

6.26

256.2

10

662

5

9

NA

$7.5bn

10

4,838

2
5

1,909

6.9

10

5

1,061

4.58

18.5 17 2-10

241 90 425.48

Pension fund clients

741.1

242.6

662

NA

862

817

842

79 36 65.71

Insurance company clients

556.6

2,400

776

0

NA

1,327

310

126

0 0 26.16

All other institutional clients

5,558.8

2,800 @

207

1,441.1

c ool

NA

2,649

782

93

162 54 333.61

Through segregated account mandate

1,193.4

7,200

891

523.4

1,722

36

148,371

o
wo oo
(>N

3,902

N
=N

2,026

ool

310

1,061

19,114.27

oclololole

6,538 6,070 5,034.49

Through investment/mutual fund vehicles
Amount (€m) of small/mid cap equities managed:
Passively or on an indexed basis

5,663.1

8,800

1,309

1,160.3

0

1,910

1,853

381,108

2,994

1,547

1,206

173

oNo oo o

4,728

126

53.22

668

1,584

99,949.58

5,111 29.92 181 20,310.57 @9

On an enh d indexed basis

0

0

Quant-type strategies

0

1,388

507

Actively with 2-5% outperformance

6,856.5

2,200

1,304.5

2,244

00
@

4,428

mo o

"N
-

616

53.22

978

2,645

119,063.85

11,649

Actively with 5% plus outperformance

1.5

oo
OwOOO

=
OOOOO

oHolele

0

403

c ool

Other
Description of approach to managing small/mid cap equities:
Core

377.7

5,609

29.92 6,251 » 25,604.63

Value

Growth

N
R e

P e

P R
e
e
e

Enhanced indexing

Quant

P R R

Top down

Bottom up

Thematic

Concentrated/focused

I =T

Sector

Absolute return

Other

®

@

an

az )

Definition your flagship small/mid cap product
Amount (€m) of flagship small/mid cap portfolio invested in:
Us

sC

SC

SC

SC

SC ©; SMID ©

223 ©

SMID

1,897 ®

SMID

SMID

SMID

SMID

27.25

MC

SMID

SMID

SC

14,431

SC sC SMID SMID

1,185 836

Europe

323

650 ©; 39 ©

=
N

o
®

109

265

o
(>}

20.97

®

670

8.17 36

Japan

0
0
0

38 ©®

Emerging markets

1,091.2

290.7

2.02

1.65 0 1,091.02

Frontier markets
If managed on an active basis:
Targeted information ratio

>0.5

3.9

NA

16.0.66 ©

colo®o

0.7

ococoNo

0.5

o
clolole

a0

(=R =N =R -]

NA

0.35-0.55

oo oN©o

0.3-0.75

0.598 0 45.93

0.5-1.0 1 NA

Achieved information ratio

0.36 ©

0.7 ©

NA

1.5®,1.57 ®

0.59

0)

0.4

0.31 @

0.6

0.75 0.93 0.59 0.12

Acceptable tracking error

6-15%

4-10%

5-8%

4-7% ©): 6% ©

3-9%

5-9%

Max. 10%

8%

5-10%

15%

4-6%

3-6% 4-8% NA

No. of holdings in flagship small/mid cap equities portfolio
Of total small cap equities holdings (€m)
Average market cap

74

1,454.6

67

3,000

131

606.6

56 (5); 864 ©

4,000 ©; 2,699 ©

101

1,309

53

1,223

50

455

177

438

30-35

1,021.8

56

4,190

230

22

45-55

2,500

2,042

482.99

80-120 66 74 90

2,669 769.9 2,559 645

Median market cap
Of total mid cap equities holdings (€m)
Average market cap

1,154.5

NA

3,000

5,700

3,131.5

NA

3,500 ©; 2,048 ©

NA ©: 2,491 ©

1,341.6

3,236

1,312

2,832

469

5,243

315

3,925

1,034.3

3,437.4

2,480

9.800

2,400

4,000

283.19

3,100.4

1,762 457.6 2,270 560

11,630 8.431 3,018.11

Median market cap
% of total small/mid cap portfolio made up of:
Top 10 positions

NA

27.2

5,400

21.6

NA

314

NA ©;1,996 ©

29 ®. 7.66 ©

3,050.7

15.46

3,106

29

5,753

16

3,159

15.87

3,405.9

33.79

8,180

31

13

3,600

25

2,967.8

3.34

7,735 7,089 2,694

13.76 22.8 24.19 38

Top 20 positions

45.8

39.6

50.9

48 ©;13.85 @

29.51

51

24

26.93

61.48

56

22

46

6.04

25.41 38.37 42.58 59.47

% of small/mid cap equities research done in-house

90

80

100

95

70 ®; 100 ©

80

100

100

100

80

30

100

100

90 100 85 90

No. of investment professionals on small/mid cap equities team

107

20

61

3

11

11

4

2

119

20 25 63 159

No. of small/mid cap portfolio managers in team

107

14

[

18

3

4

2

13

35

10 2 4 70

Company name

Amount invested in small & mid cap equity (€m)
As at

Generali
Inv. Europe
2,393
30/11/15

Goldman Sachs
AM International

32,093
30/09/15

Granahan

™M
3,290.1

30/11/15

Groupama

1,327
30/09/15

10,045
30/06/15

Henderson

Hermes
IM
1,894

30/09/15

Investment Counselors
of Maryland

1,527

30/09/15

Jacobs
Levy EM
1,160.63
31/10/15

Janus Capital Lazard
Group AM
21,410 724.7

30/09/15 30/09/15

Lombard
Odier IM
2,383.99
30/11/15

Lupus
alpha AM

2,500

30/11/15

M.

ie

Mand

ine

AM
12,032

30/09/15

Gestion
1,377
30/11/15

Metzler
AM
1,541.6

30/11/15

MFS
™M
14,447

30/09/15

Montanaro

3,200
30/11/15

Natixis
AM
1,270
30/09/15

Nordea

822
31/10/15

Oddo Meriten
AM AM (France)

Pioneer
Investments
5,033

Petercam
Institutional AM
1,479.81
30/09/15 31/10/15 30/11/15 31/10/15

PanAgora
AM

4,004 1,818

Total AUM worldwide (€m)

395,872

921,436

3,290.1

91,234

115,879

40,048

1,603

7,341.21

161,411 147,649.3

41,863.01

8,000

315,493

2,426

37,707.8

360,981

3,200

323,800

189,480

15,911 35,455 10,074.82 224,727

Market value up to which a stock is regarded as small cap (€bn)

0.5

a6

2

1

<2

6

3.18

1.8

<3

1.5

6

15

1.5

2

3.1

2

5 1.5 1 1

Market value up to which a stock is regarded as mid cap (€bn)
Amount (€m) of small/mid cap equities invested:
For Europe-based institutional clients

1.9

2,393

a6

372

5

195.85

5

1,102.9

2-5

1,288

13

1,713

10.89

8.9

3-10

1,836.11

5

2,500

13

1,681

7.7

620

6

249.3

10

451

0.1

2,800

10

307

10 7.5 5 6

2,071 186 1,479.81 547

Pension fund clients

45

2

82.01

417.9

654

1,530

1,622.9 @®

500

87.4

NA

109

186 257.05 117

Insurance company clients

1,979

5

664

24

0

100

67

124

NA

198

0 69.79 143

All other institutional clients

369

365

113.84

21

610

183

oo oo

213.21

1,900

1,614

408.6

249.3

451

0 1,152.97 287

Through segregated account mandate

2,296

9,680

3,290.1

515.3

5,350

1,261

864.39

489.8

1,356.71

2,100

2,980

214

1,128

990

307

1,167 1,461 504.86 369

Through investment/mutual fund vehicles
Amount (€m) of small/mid cap equities managed:
Passively or on an indexed basis

97

22,413

811.7

4,695

633

296.24

0

234.9

1,027.28

50.42

400

9,052

1,163

13,319

2,210

515

2,837 357 938.95 4,664

On an enh d indexed basis

0

493.31

Quant-type strategies

3,912

1,160.63

(=R=j=)

1,818

Actively with 2-5% outperformance

2,393

28,181

3,290.1

9,363

1,894

1,527

1,160.63

724.7

1,011.38

2,500

9,906

1,541.6

14,447

3,200

1,479.81

Actively with 5% plus outperformance

1,327

682

0

811.55

2,126

4,004

Other
Description of approach to managing small/mid cap equities:
Core

17.33

1,377 @9

5,033 19

Value

Growth

Sl

slelsl

=lalel

slelsl

Enhanced indexing

Quant

Top down

Bottom up

ST

Thematic

Concentrated/focused

PR R

Sector

tel

Absolute return

Other

an

(20)

@1)

(22)

Definition your flagship small/mid cap product
Amount (€m) of flagship small/mid cap portfolio invested in:
Us

MC

ae

SMID

197.6

SMID

sC

SC

1,518

SC

150.64

SMID

724.7

SMID

SMID

SC

4,633

SMID

SMID

SMID

211

SC

SMID

SMID SC SC SMID

1,055

Europe

415

ae

668.96

1,651

374.41

2,500

804

627.4

2,284

1,300

1,732 152.62 1,410

Japan

ae

699

Emerging markets

a6

430

656

Frontier markets
If managed on an active basis:
Targeted information ratio

a6

a6

-
clowNE

>0.5

=R =l=]

NA

0.4

0.5

NA

Min. 0.5

10)

NA

0.5

NA 0.75-1.0 0.5

Achieved information ratio

1.73

(16)

0.91

3.95

0.67 @

0.76

-0.09 ®

-0.284 @

0.5-1.3

2.03

NA

0.31

-0.18 221 @ 0.29

Acceptable tracking error

5%

(16)

NA

<10%

4-6%

3-6%

5-7%

4-8%

5-12%

3-7%

4-10%

NA

4-6%

9% @ 3-5% 8% Max. 6%

No. of holdings in flagship small/mid cap equities portfolio
Of total small cap equities holdings (€m)
Average market cap

75

820

(16)

6)

+/-40

1,769.99

58

615

95

2,103

66

3,226

121

1,291

250+

1,928.51

70-90

3,546

60-100

2,029

70

700

91

4,007

59

948

60-80

3,050

303

4,100

75

2,800

51

4,160

53 250-350 51 66

2,143 1,011 468.7 727

Median market cap
Of total mid cap equities holdings (€m)
Average market cap

720

5,500

ae

ae

1,131.54

684

3,030

1,736

2,522

932

5,036

1,020.06

5,751.49

2,459.2

3,546

2,198

5,112

600

3,400

3,429

16,138

893

3.868

2,700

3,050

3,800

11,300

2,100

8,600

2,961

2,032 690 519 822

7.241 8,399 2,493 2,824

Median market cap
% of total small/mid cap portfolio made up of:
Top 10 positions

5,000

33

a6

a6

56

3,018

26

23.38

3,993

13

4,670.27

12

2,459.2

18.13

4,549

22.98

3,100

25

11,278

26

3,384

24.97

2,700

14.28

9,000

154

7,700

27

31.09

7,183 6,796 1,985.6 2,728

39.7 15 32.84 19.1

Top 20 positions

46

a6

40

41.92

38

22

34.5

40.99

45

42

43.2

9.62

24.6

47

54.28

62.9 26 57.09 35.3

% of small/mid cap equities research done in-house

90

Approx.

100

50

100

85

100

100

100

97

60

100

100

100

100

100 100 85 90

No. of investment professionals on small/mid cap equities team

25

132

11

26

8

29

15

11

10

5 21 11 14

No. of small/mid cap portfolio managers in team

39

2

4
4

4

17

4 21 2 2
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Company name T. Rowe
Price

Amount invested in small & mid cap equity (€m) 96,329

As at 30/09/15

Principal
GI
31,801.25
30/09/15

Putnam

7,576.16
30/09/15

Quantitative  Quoniam
Investments Mngt. Associates

8,983

AM
6,563

30/09/15 30/10/15

RBC
Global AM
25,612

30/09/15 30/09/15

Robeco
Group
3,095

Schroder Sparinvest

3,962

807.32

30/09/15 30/09/15

Total AUM worldwide (€m) 649,946

305,511.3

130,446

94,140

25,739

253,891

255,426

400,036

9,254.1

Market value up to which a stock is regarded as small cap (€bn) 3

2

2

ae

2.7

1.3

Market value up to which a stock is regarded as mid cap (€bn) 15
Amount (€m) of small/mid cap equities invested:
For Europe-based institutional clients 668

114.75

2
8

9

480

10

4,361

ae

54

NA

4.5

140.92

Pension fund clients 74

5.86

662

40.51

Insurance company clients

108.12

697

28.94

All other institutional clients 594

0.77

clolele

480

3,002

54

71.47

Through segregated account mandates 18,838

6,200.58

874.73

3,278

5,090

1,152

11.31

Through investment/mutual fund vehicles 77,491
Amount (€m) of small/mid cap equities managed:
Passively or on an indexed basis 955

25,600.67

7.551.95

6,701.43

5,705

2,380

1,473

1,943

796.01

On an enhanced indexed basis

886.09

Quant-type strategie 204

0

6,603

6,563

Actively with 2-5% outperformance 25,706

23,363.21

7.576.16

3,095

3,962

807.32

Actively with 5% plus outperformance

0

Other 69,464
Description of approach to managing small/mid cap equities:
Core

Value

Growth

i1l

Enhanced indexing

Quant

Top down

e

Bottom up

PR R R

R R

PR A

Thematic

Concentrated/focused

Sector

Absolute return

Other

Definition your flagship small/mid cap product SMID
Amount (€m) of flagship small/mid cap portfolio invested in:
Us 750

MC

1,553.1

MC

1,880

SC

SC

118.4

SMID

77.39

Europe

281

54.2

101.49

Japan

141.97
0

18.1

66.02

Emerging markets

0

9.6

Frontier markets
If managed on an active basis:
Targeted information ratio a0

0

ae

0.50

0

a0

NA

Achieved information ratio 1.04

0.54

0.66

1.9

0.31@

NA

Acceptable tracking error )

<6%

5%

4-6%

NA

No. of holdings in flagship small/mid cap equities portfolio 207
Of total small cap equities holdings (€m)

92

2,475.44

NA

758.18

201

1,522

150

1,068

300

2,720

95

611

Average market cap 3,768
Median market cap 2,831
Of total mid cap equities holdings (€m)

Average market cap 9,861

1,293.07

14,029.12

711.43

869

4,420

645

5,182

1,398

578

2,785

Median market cap 7,852
% of total small/mid cap portfolio made up of:
Top 10 positions 13.8

8,383.22

25.36

9.08

3,240

12.6

4,225

18

8.7

2,557

NA

Top 20 positions 23.5

41.94

16.63

23

33

15.1

NA

% of small/mid cap equities research done in-house 75

100

90

100

70

100

No. of investment professionals on small/mid cap equities team 165

13

42

18

29

3

14

10

Company name Standard Life Sycomore Thompson, Siegel Union

Investments

Amount invested in small & mid cap equity (€m) 3,594
As at 30/09/15

AM
1,004

07/12/15

& Walmsley
4,440.5
31/12/15

Investment
962
30/10/15

The Vanguard Wells

Group
236,350
30/09/15

CM
16,019.5
30/09/15

William

4,566

30/09/15

Ziircher
Blair Kantonalbank

4,691

30/09/15

Total AUM worldwide (€m) 340,029

3,345

13,364.2

259,700

2,851,588

310,387.9

56,119

109,764

Market value up to which a stock is regarded as small cap (€bn) 5

<2

0-3.85

2.4

3.58

Market value up to which a stock is regarded as mid cap (€bn) 10
Amount (€m) of small/mid cap equities invested:
For Europe-based institutional clients 1,244

2-6

658

3.85-26.02

745

11.8

70.2

13.44

1,141

Pension fund clients 395

130

0

268

Insurance company clients 3

73

0

All other institutional clients 846

658

542

70.2

873

Through segregated account mandates 632

60

0

6,326.8

2,706

Through investment/mutual fund vehicles 2,962
Amount (€m) of small/mid cap equities managed:
Passively or on an indexed basis

902

236,350

192,498

9,692.7

1,860

On an enhanced indexed basis

Quant-type strategies

Actively with 2-5% outperformance 3,594

4,566

Actively with 5% plus outperformance

962

0
43,852
0
0

Other
Description of approach to managing small/mid cap equities:
Core X

Value

Growth

slalsl

Enhanced indexing

Quant

Top down X

Bottom up X

Thematic

Concentrated/focused

Sector

Absolute return

Other

@49

Definition your flagship small/mid cap product SC
Amount (€m) of flagship small/mid cap portfolio invested in:
Us

SMID

SMID

SC

264

sC

1,692.6

SMID

4,566

SMID

Europe 226.89

-

604

101

20.3

Japan

0

Emerging markets

0

Frontier markets
If managed on an active basis:
Targeted information ratio 0.5

oo

NA

0.5

0

NA

NA

Achieved information ratio 1.35

-0.04

0.98 @

0.7

2.75

Acceptable tracking error 4-8%

NA

12%

NA

NA

No. of holdings in flagship small/mid cap equities portfolio 42
Of total small cap equities holdings (€m)
Average market cap 1.476

96

29

65

1,712

71

1,956

Median market cap 900
Of total mid cap equities holdings (€m)
Average market cap

1,587.3

4,111.9

1,483

6,472

Median market cap
% of total small/mid cap portfolio made up of:
Top 10 positions 22

23

54.32

1.8

3,902.1

22.12

6,200

22.11

Top 20 positions 39

40

89.8

3.1

41.01

39.32

% of small/mid cap equities research done in-house 70

100

100

80

@5)

No. of investment professionals on small/mid cap equities team 5

14

47

8

20

No. of small/mid cap portfolio managers in team 5

14

24

1
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Key:

NA= Not available; SC=
Small-cap; MC= Mid-
cap; SMID= Small and
Mid cap

Footnotes:

(D) 5-year

(2) Includes pension
fund clients

(3) No style constraint
(4) Core with value bias
(5) Framlington Equities
(6) Rosenberg Equities
(7) 3-year

(8) Plus Canada, €149m
(9) Relates to total small
and mid cap equity
assets. The firm has
€726m in small and mid
cap equity products on a
mandate-only basis

(10) No target

(11) Quality, momentum
(12) Fundamental

(13) Actively with 2-6%
outperformance

(14) Combined top down
and bottom up approach
(15) All other institutional
clients, €259.57m

(16) Varies by product
(17) Opportunistic

(18) Includes insurance
company clients

(19) Actively without an
outperformance target
(20) GARP (Growth at a
Reasonable Price)

(21) Quality

(22) Quality bias

(23) Sustainability

(24) The majority of
the firm’s funds employ
passive management

or indexing investment
strategies designed to
track the performance of
the index

(25) Majority
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