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IPE Survey Global Equity Managers 

In summary

Top 10 – Segregated account mandates
	 Company	 €m	 As at
1	 State Street Global Advisors	 335,328	 30/06/16
2	 BlackRock	 277,946	 30/06/16
3	 Northern Trust Asset Management	 155,702	 30/06/16
4	 Wellington Management International	 62,708	 30/06/16
5	 MFS Investment Management	 50,945	 30/06/16
6	 Baillie Gifford	 48,910	 30/06/16
7	 Lazard Asset Management	 37,476	 30/06/16
8	 Morgan Stanley Investment Management	 24,544	 30/06/16
9	 Arrowstreet Capital	 23,748	 30/06/16
10	 Janus Capital Group	 22,722	 30/06/16

Top 10 – Global equity assets
	 Company	 €m	 As at
1	 BlackRock	 619,353	 30/06/16
2	 State Street Global Advisors	 464,933	 30/06/16
3	 Northern Trust Asset Management	 328,434	 30/06/16
4	 Dodge & Cox	 120,515	 30/06/16
5	 Legal & General Investment Management 	 98,863	 30/06/16
6	 Wellington Management International	 82,498	 30/06/16
7	 MFS Investment Management	 76,783	 30/06/16
8	 Franklin Templeton Investments	 75,831	 30/06/16
9	 Baillie Gifford 	 65,818	 30/06/16
10	 Lazard Asset Management	 62,271	 30/06/16

Survey overview
Total number of managers in survey	 94
Total invested in global equities (€m)	 2,980,918
Total invested for Europe-based institutional clients (€m)*	 670,172
Total invested for pension fund clients (€m)*	 449,731
Total invested for insurance company clients (€m)*	 36,218
Total invested for all other institutional clients (€m)*	 177,718
Total invested through segregated account mandates (€m)*	 1,410,782
Total invested invested through inv. funds/pooled vehicles (€m)*	 1,446,268
Total managed passively or on an indexed basis (€m)*	 1,420,887
*Where disclosed	

Top 10 – European institutional assets
	 Company	 €m	 As at
1	 BlackRock	 145,660	 30/06/16
2	 State Street Global Advisors	 93,072	 30/06/16
3	 Legal & General Investment Management 	 85,995	 30/06/16
4	 Northern Trust Asset Management	 28,341	 30/06/16
5	 Baillie Gifford	 24,989	 30/06/16
6	 AXA Investment Managers	 17,319	 30/06/16
7	 Aberdeen Asset Management	 15,900	 30/06/16
8	 Deutsche Asset Management	 14,555	 30/06/16
9	 MFS Investment Management	 14,219	 30/06/16
10	 Newton Investment Management	 14,002	 30/06/16©
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	 Aberdeen	 Acadian	 Achmea	 AGF	 Aristotle
	 AM	 AM	 IM	 Inv.	 CM
	 30/06/16	 31/07/16	 30/06/16	 30/06/16	 30/06/16
	 20,722.06	 21,608	 13,700	 6,001	 166
	 362,662.53	 66,736	 105,510	 18,604	 9,104.6
																					       
	 15,899.68	 5,597	 13,700	 150	 0
	 9,878.57	 1,633	 10,100	 150	 0
	 267.67		  1,000		  0
	 5,753.44	 3,964	 2,600		  0
	 12,805.03	 21,608	 12,500	 4,408	 93.8
	 7,917.03	 0	 1,200	 1,593	 72.2
																					       
	 0		  2,600		  0
	 0		  1,700		  0
	 0	 21,608	 7,600		  0
	 20,722.06	 21,608	 1,800	 6,001	 166
	 0				    0
					   
																					       
	 NA	 0.5	 2.5	 (3)	 0.5
	 3.79 (1)	 0.4	 1.7	 0.78	 0.66
	 3-9%	 4-6%	 3%	 (3)	 3%
																					       
	 X			   X	 X
		  X			   X
		  X			 
	 X	 X	 X	 X	 X
	 X	 X		  X	 X
	 X	 X		  X	
			   X		
		  X		  X	
	 X	 X		  X	 X
					     X
		  X			 
				    X	
		  X			 
		  X	 X		
		  X			 
		  X			 
			   (2)	 (4)	
	 52	 350	 488	 72	 45
																					       
	 75	 70	 5	 70	 100
	 15	 10	 5	 0	 0
	 10	 20	 5	 30	 0
	 0	 0	 0	 0	 0
			   85 (2)		
	 60	 12	 50	 17.4	 4.5
	 90	 100	 90	 80	 100
	 101	 86	 12	 16	 16

	 Arrowstreet	 Artisan	 AXA	 Baillie	 Barrow, Hanley,
	 Capital	 Partners	 IM	 Gifford & Co.	 Mewhinney & Strauss
	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16
	 33,347	 20,894	 23,794	 65,818	 3,104.2
	 58,590	 85,525	 679,392	 156,912	 79,625.4
																					      
	 8,529	 9,049	 17,319	 24,989	 1,354.8
	 3,575	 177	 2,061	 21,570	
		  0	 7,271	 0	
	 4,954	 8,872	 7,987	 3,419	 1,354.8
	 23,748	 14,325	 13,937	 48,910	 1,746.2
	 9,599	 6,569	 9,857	 16,908	 1,358 
																					      
		  0		  0	 0
		  0	 576	 0	 0
	 33,347	 0		  0	 0
		  0	 18,543 	 60,125	 3,104.2
		  0		  0	 0
		  20,894 (6)	 4,675 (9)	 5,693 (10)	
																					      
	 0.55		  0.6-1.5 (7); 5 (8)	 NA	 0.5 (11)

	 1.17		  1.26 (7); 3.1 (8)	 0.81	 -0.90 (1)

	 3-7%		  2-5% (7)	 NA	 4-7% (11)

																					      
	 X	 X	 X		
		  X	 X		  X
		  X		  X	
	 X	 X	 X		  X
	 X	 X	 X		
	 X	 X	 X		
			   X		
	 X				  
	 X	 X	 X	 X	 X
		  X	 X	 X	
			   X		
		  X	 X		
					   
	 X		  X		
	 X				  
	 X				  
			   (9)		
	 150-500		  60-80 (7); 480 (8)	 30-60	 50-70
																					      
		  100	 70 (7); 60 (8)	 100	 100
		  0	 30 (7); 20 (8)	 0	 0
		  0	 0	 0	 0
		  0	 0	 0	 0
	 (5)		  0 (7); 20 (8)		
	 180		  50 (7); 25 (8)	 40	 44.2
	 100	 ND	 70 (7); 100 (8)	 100	 90
	 14	 51	 80	 7	 22

Company name

As at
Total assets in global equity (€m)
Total AUM worldwide (€m)
Global equity invested for (€m):
Europe-based institutional clients
Pension fund clients
Insurance company clients
All other institutional clients
Through segregated account mandates
Through investment funds/pooled vehicles
Global equity managed (€m):
Passively or on an indexed basis
On an enhanced indexed basis
Quant-type strategies
Active with 2-5% outperformance
Active with 5% plus outperformance
Other
If managed on an active basis:
Targeted information ratio
Achieved information ratio
Acceptable tracking error
Approach to running global equity:
Core
Value
Growth
Large Cap
Mid Cap
Small Cap
Enhanced indexing
Top down
Bottom up
Concentrated/focused
Sector
Thematic
Absolute return
Quant/systematic
Long/short
130/30
Other
Average number of holdings on average in global equity portfolio
Targeted contribution to excess return (%):
Stock
Sector
Country/region
Currency
Other
Minimum size of a segregated global equity mandate (€m)
% of global equity research done in-house
Number of investment professionals in global equity team
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Company name

As at
Total assets in global equity (€m)
Total AUM worldwide (€m)
Global equity invested for (€m):
Europe-based institutional clients
Pension fund clients
Insurance company clients
All other institutional clients
Through segregated account mandates
Through investment funds/pooled vehicles
Global equity managed (€m):
Passively or on an indexed basis
On an enhanced indexed basis
Quant-type strategies
Active with 2-5% outperformance
Active with 5% plus outperformance
Other
If managed on an active basis:
Targeted information ratio
Achieved information ratio
Acceptable tracking error
Approach to running global equity:
Core
Value
Growth
Large Cap
Mid Cap
Small Cap
Enhanced indexing
Top down
Bottom up
Concentrated/focused
Sector
Thematic
Absolute return
Quant/systematic
Long/short
130/30
Other
Average number of holdings on average in global equity portfolio
Targeted contribution to excess return (%):
Stock
Sector
Country/region
Currency
Other
Minimum size of a segregated global equity mandate (€m)
% of global equity research done in-house
Number of investment professionals in global equity team

Key:

NA= Not available; ND= Not disclosed

Footnotes:
(1) 5-year
(2) Factor/style
(3) No target
(4) GARP
(5) The firm expect 40-45% of the value 
added to come from stock decisions, 
25% from country/sector basket deci-
sions, 10% from country decisions, 10% 
from global sector decisions, 5-10% from 
expanded linkages decisions and 5% 
from currency decisions
(6) Active
(7) AXA Framlington Global Equity 
strategy
(8) AXA Rosenberg Global Small Cap 
strategy
(9) Smart beta
(10) Active <2% outperformance
(11) 3-5 years
(12) Long-term, Graham & Dodd
(13) 3-year
(14) Varies
(15) Thematic
(16) Actively managed (various targets)
(17) Relates to total global equity assets
(18) Style, market timing
(19) Does not include ETFs
(20) Absolute-return/benchmark 
agnostic
(21) Strategic beta, Shariah compliant, 
small-mid cap
(22) ESG
(23) Risk factor approach
(24) Dynamic value rebalancing
(25) Mathematical
(26) Diversified across regions, sectors 
and market cap levels using a systematic 
rules-based investment process with 
judgmental overlay
(27) Quality
(28) Majority
(29) Includes assets for insurance 
company clients
(30) Fundamental-driven, high active 
share, style and benchmark agnostic
(31) Unconstrained
(32) Blended research/low volatility
(33) Minimum variance optimisation
(34) Low volatilty premium
(35) Portable alpha strategies
(36) Alpha is driven by a dynamic, 
systematically contrarian, rules-based 
trading strategy
(37) Relates to assets for Europe-based 
institutional clients
(38) Sustainability intergration
(39) All-cap, applied value, fundamental 
bottom-up, concentrated
(40) Active, with inflation + 10% 
(41) Income, €576m; unconstrained, 
€703m
(42) Quality growth
(43) Active 1-2%
(44) Fundamental, all cap
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	 Joh. Berenberg,	 BlackRock	 BNP Paribas	 Boston	 Brandes	 Brookfield AM,	 Brown	 Calamos	 Candriam	 Carnegie	 Columbia	 Comgest	 Danske	 Davis Selected	 Degroof	 Deutsche	 Dimensional	 Dodge	 Edinburgh	 Epoch	 Fidelity
	 Gossler & Co.		  IP	 Partners	 IP	 Public Securities Group	 Advisory	 Inv.	 Inv. Group	 AM	 Threadneedle Inv.		  Capital	 Advisers	 Petercam AM	 AM	 FA	 & Cox	 Partners	 IP	 Int.
	 30/06/16	 30/06/16	 30/06/16	 31/07/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 31/07/16	 30/06/16	 30/06/16	 31/07/16	 30/06/16	 31/12/15	 30/06/16	 30/06/16	 30/06/16	 29/07/16	 30/06/16	 30/06/16
	 660	 619,353	 12,350	 4,882.59	 4,090	 10,102	 30,079	 792	 2,849	 7,771	 25,008	 2,383	 10,296	 709.68	 2,117.01	 56,766 (19)	 22,630.31	 120,515	 2,584	 23,791	 15,845
	 14,800	 4,392,653	 531,605	 72,551.69	 24,121	 15,102	 47,511	 18,136	 96,555	 11,970	 414,000	 20,683	 97,280	 23,765.14	 26,029	 719,204	 373,104.05	 233,628	 8,207	 39,188	 246,200
																					                   
	 660	 145,660	 4,190	 1,860.23	 495.9	 1,293	 6,476	 146	 1,408	 5,638		  1,430	 2,186	 77.11	 2,117.01	 14,555	 709.87	 1,834	 1,658	 2,143	 3,966
	 198	 107,807	 534	 150.87	 157.9	 376		  121	 287			   1,215 (17)	 51	 77.11	 285.07	 9,472		  1,158	 1,483	 1,253	 3,294
	 149	 8,971	 906	 0					     117			   262 (17)	 1,391	 0	 236.19	 620			   0	 0	 478
	 313	 28,882	 2,750	 1,709.36	 338	 917	 6,476		  1,004	 5,638		  906 (17)	 744	 0	 1,595.75	 4,463		  676	 175	 888	 194
	 530	 277,946	 4,945	 1,556.42	 3,249	 6,098	 0	 196	 601	 3,242		  1,753	 2,186	 82.81	 162.49	 9,915	 6,063.97	 18,134	 2,304	 8,292	
	 130	 341,407	 7,405	 3,326.17	 841		  30,079	 596	 2,248	 4,529		  630	 8,110	 626.87	 1,954.52	 46,851	 16,566.34	 102,381	 280	 15,499	
																					                   
	 0	 546,205	 1,554				    0		  410				    1,646		  0	 5,928			   0		
	 0						      0						      0		  0	 810			   0		
	 660	 31,013	 1,111				    0		  183				    0		  0				    0		
	 0		  9,685	 3,449.82	 4,090	 9,204	 30,079	 792	 2,175	 7,771		  2,383	 8,650	 709.68	 0		  22,630.31		  2,584	 6,663	
	 0			   1,432.77		  868	 0						      0		  2,117.01				    0		
		  42,135							       81		  25,008 (16)					     50,028				    17,128	
																					                   
			   0.5	 NA	 NA	 (3)	 NA	 NA	 1		  0.5-1.0	 NA	 0.5-1	 (3)	 0.4	 >1		  (3)	 (3)	 NA	
				    0.734	 -0.69	 0.79-0.85	 NA	 0.5	 1	 0.6	 0.5 (13)	 3.78 (13)	 -0.74		  -0.5	 1.29 (13)		  -0.39 (13)		  0.56	
			   4-6%	 NA	 3.48%	 3-5% (13)	 NA	 NA	 Max. 6%	 4.5%	 3.0-6.0%	 NA	 5-8%	 5.66% (1)	 3-6%	 1-3%		  4.12 (13)	 4-8%	 NA	
																					                   
		  X	 X				    X			   X	 X		  X	 X	 X	 X	 X	 X			 
		  X		  X	 X	 X					     X			   X	 X		  X	 X	 X		
		  X	 X					     X		  X	 X	 X			   X		  X				  
	 X	 X	 X		  X		  X		  X	 X	 X	 X		  X	 X	 X	 X	 X			 
		  X			   X		  X				    X				    X	 X	 X	 X			 
		  X			   X						      X						      X				  
		  X													             X						    
		  X						      X		  X					     X						    
	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X		  X	 X	 X	
	 X	 X	 X		  X		  X	 X		  X	 X	 X	 X		  X						    
		  X	 X			   X		  X			   X										        
		  X	 X					     X		  X					     X						    
		  X										          X								        X	
	 X	 X	 X						      X												          
		  X	 X	 X							       X										        
		  X									         X										        
					     (12)																              
	 50	 50-70	 30-40	 115	 55-75	 (14)	 35-40	 79	 400	 30	 70-110	 35	 30-50	 55	 60	 191		  80	 30-40	 90-120	
																					                   
		  100	 90	 100	 100	 80	 100	 40	 100	 100		  100	 100	 100	 85	 60		  70	 100	 90	
		  0	 5	 0	 0	 10	 0	 20	 0	 0		  0	 0	 0	 10	 30		  20	 0	 10	
		  0	 5	 0	 0	 10	 0	 20	 0	 0		  0	 0	 0	 0	 5		  5	 0		
		  0	 0	 0	 0	 0	 0	 0	 0	 0		  0	 0	 0	 5			   5	 0		
								        20 (15)								        5 (18)					   
	 20		  100	 22.4	 $10m	 25	 22.4	 25	 50	 50	 50	 85	 20	 9	 20	 50	 $100m	 NA	 75	 50	
	 100	 80	 100	 90	 75	 100	 100	 75	 100	 20	 80	 80	 100	 100	 75	 100	 90	 80	 100	 90	
	 3	 10	 23	 31	 48	 34	 22	 2	 6	 12	 38	 5	 3	 2	 14	 125	 177	 56	 15	 7	

	 First	 Fisher	 Franklin	 Goldman	 Groupama	 Heitman	 Henderson	 Hermes	 Hexavest	 Investec	 IPM Informed	 Irish	 Janus Capital	 J O Hambro	 KBI Global	 Kempen	 La Française	 Lazard	 Legal &	 Lombard	 Maj
	 Eagle IM	 Inv.	 Templeton Inv.	 Sachs AM Int.	 AM		  GI	 IM		  AM	 Portfolio Mngt.	 Life IM	 Group	 CM	 Investors	 CM	 Inflection Point	 AM	 General IM	 Odier IM	 Invest
	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 31/07/16	 31/07/16	 30/06/16	 30/06/16	 30/06/16	 31/07/16	 30/06/16	 31/07/16	 30/06/16	 30/06/16	 30/06/16	 31/07/16
	 57,012	 3,091.62	 75,831.44	 5,967	 745.47	 1,550	 23,331	 5,271.9	 10,725	 22,131	 2,053	 33,149	 37,739	 9,820	 6,738	 2,035	 71.28	 62,271	 98,863	 6,320	 3,184
	 85,246	 60,460.33	 659,590.58	 1,014,439	 97,129.72	 33,174	 114,360	 31,322.3	 12,586	 103,520	 5,434	 61,421	 172,193	 26,126	 8,090	 44,377	 56,109	 156,515	 1,012,604	 41,070	 6,916
																					                   
	 1,509	 2,225.16	 1,777.73	 811	 745.47	 265	 1,647	 4,220	 624	 4,257	 1,915		  6,461	 3,458	 3,056	 1,638	 71.28	 2,851	 85,995	 3,793	 2,195
	 981	 0	 655.49	 116	 419.21		  1,334	 4,177.5	 521	 3,546	 1,751		  2,113	 1,469	 2,153	 211		  2,825	 84,692	 2,882 (29)	
	 31	 0	 332.74	 148	 145.53		  258	 0		  0	 0		  91	 2	 60	 1,045	 70.75	 0	 1,303		
	 497	 2,225.16	 789.5	 547	 180.73	 265	 55	 42.5	 103	 711	 164		  4,257	 1,987	 843	 382		  26	 0		
	 5,175	 692.02	 14,058.93	 3,210	 577.67	 1,471	 4,281	 4,706.8	 6,704	 15,117	 1,997		  22,722	 2,722	 5,034	 319		  37,476	 15,185	 2,121	 1,489
	 51,837	 2,399.6	 61,772.51	 2,757	 167.8	 79	 19,050	 565.1	 4,021	 7,014	 56		  15,017	 7,098	 1,704	 1,716	 70.75	 24,795	 83,678	 4,199	 1,695
																					                   
	 0	 0		  0	 0			   0		  0	 1,890								        98,475	 490	 0
	 0	 0		  0	 0		  3,451	 0		  0	 0									         170	 0
	 0	 0		  4,715	 0			   4,081.8		  0	 0							       4,451		  0	 0
	 0	 0	 75,831.44	 0	 745.47	 1,550	 19,880	 1,190.1	 10,725	 22,131	 163			   9,820	 6,738	 2,035	 70.75	 57,820	 388	 391	 3,184
	 0	 0		  0	 0			   0		  0	 0									         3,425	 0
	 57,012 (20)			   1,252									         37,739							       1,844	
																					                   
	 (3)	 1	 NA	 (14)	 0.5	 NA		  ≥0.5	 0.5	 (3)	 0.6		  (14)	 (3)	 0.7-1	 >0.5	 0.5	 (3)		  NA	
	 0.66	 0.61	 -0.22 (1)	 (14)	 -0.79	 1.07 (13)	 0.05	 0.67 (13)	 0.39	 -2.24			   (14)	 1.26	 0.5	 0.24		  1.07% (1)		  0.195	 0.9
	 8.26%			   (14)	 3-4%	 0.9-2.0%	 5-7%	 2-4%	 3-5%	 Max. 10%	 5%		  (14)	 3-7%	 3%	 3-8%	 5-6%			   5%	 5%
																					                   
		  X	 X	 X	 X	 X	 X	 X	 X				    X	 X		  X	 X	 X		  X	
	 X		  X			   X	 X		  X		  X		  X	 X	 X		  X			   X	 X
			   X		  X	 X	 X						      X	 X						      X	
	 X		  X	 X	 X		  X	 X					     X	 X	 X	 X	 X			   X	
	 X		  X	 X			   X	 X						      X	 X	 X	 X			   X	
	 X		  X	 X				    X							       X					     X	
							       X						      X							       X	
		  X	 X		  X				    X											           X	
	 X		  X	 X	 X		  X	 X		  X	 X		  X	 X		  X	 X	 X		  X	 X
			   X	 X		  X	 X							       X			   X			   X	 X
			   X		  X		  X						      X							       X	
		  X											           X				    X			   X	
	 X		  X				    X														            
			   X					     X			   X				    X						    
							       X						      X								      
																					                   
			   (21)					     (22)			   (23)		  (25)		  (26)		  (27)				  
	 100-150	 50-80	 112	 (14)	 120	 111	 60-80	 178	 275-350	 Max. 70	 600-900		  (14)	 25-40	 180	 90-110	 60-100	 60-80		  47	 25-35
																					                   
	 100	 33.33	 100	 (14)	 75	 80	 100	 100	 20	 100			   (14)	 70	 100	 80	 70	 80		  70	 100
		  33.33	 0	 (14)	 15	 5	 0	 0	 30	 0			   (14)	 10	 0	 20	 10	 10		  20	 0
		  33.34	 0	 (14)	 10	 15	 0	 0	 30	 0			   (14)	 10	 0	 0	 15	 10		  10	 0
		  0	 0	 (14)	 0	 0	 0	 0	 20	 0			   (14)	 10	 0	 0	 5	 0		  0	 0
											           100 (24)										        
	 90	 10	 $50m	 25	 20	 9	 50	 50	 35	 30	 50		  (14)	 70	 20	 75	 15	 4.5		  50	 50
	 100	 85	 90	 90	 100	 90	 100	 100	 60	 100	 100		  (14)	 50	 100	 100	 66	 (28)		  80	 100
	 23	 63	 36	 148	 2	 26	 54	 14	 11	 53	 9		  66	 3	 15	 6	 23	 7		  29	 4

Company name

As at
Total assets in global equity (€m)
Total AUM worldwide (€m)
Global equity invested for (€m):
Europe-based institutional clients
Pension fund clients
Insurance company clients
All other institutional clients
Through segregated account mandates
Through investment funds/pooled vehicles
Global equity managed (€m):
Passively or on an indexed basis
On an enhanced indexed basis
Quant-type strategies
Active with 2-5% outperformance
Active with 5% plus outperformance
Other
If managed on an active basis:
Targeted information ratio
Achieved information ratio
Acceptable tracking error
Approach to running global equity:
Core
Value
Growth
Large Cap
Mid Cap
Small Cap
Enhanced indexing
Top down
Bottom up
Concentrated/focused
Sector
Thematic
Absolute return
Quant/systematic
Long/short
130/30
Other
Average number of holdings on average in global equity portfolio
Targeted contribution to excess return (%):
Stock
Sector
Country/region
Currency
Other
Minimum size of a segregated global equity mandate (€m)
% of global equity research done in-house
Number of investment professionals in global equity team
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All other institutional clients
Through segregated account mandates
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Large Cap
Mid Cap
Small Cap
Enhanced indexing
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Concentrated/focused
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Thematic
Absolute return
Quant/systematic
Long/short
130/30
Other
Average number of holdings on average in global equity portfolio
Targeted contribution to excess return (%):
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Country/region
Currency
Other
Minimum size of a segregated global equity mandate (€m)
% of global equity research done in-house
Number of investment professionals in global equity team©

 IP
E 

Re
se

ar
ch

 2
01

6

Key:

NA= Not available; ND= Not disclosed

Footnotes:
(1) 5-year
(2) Factor/style
(3) No target
(4) GARP
(5) The firm expect 40-45% of the value 
added to come from stock decisions, 
25% from country/sector basket deci-
sions, 10% from country decisions, 10% 
from global sector decisions, 5-10% from 
expanded linkages decisions and 5% 
from currency decisions
(6) Active
(7) AXA Framlington Global Equity 
strategy
(8) AXA Rosenberg Global Small Cap 
strategy
(9) Smart beta
(10) Active <2% outperformance
(11) 3-5 years
(12) Long-term, Graham & Dodd
(13) 3-year
(14) Varies
(15) Thematic
(16) Actively managed (various targets)
(17) Relates to total global equity assets
(18) Style, market timing
(19) Does not include ETFs
(20) Absolute-return/benchmark 
agnostic
(21) Strategic beta, Shariah compliant, 
small-mid cap
(22) ESG
(23) Risk factor approach
(24) Dynamic value rebalancing
(25) Mathematical
(26) Diversified across regions, sectors 
and market cap levels using a systematic 
rules-based investment process with 
judgmental overlay
(27) Quality
(28) Majority
(29) Includes assets for insurance 
company clients
(30) Fundamental-driven, high active 
share, style and benchmark agnostic
(31) Unconstrained
(32) Blended research/low volatility
(33) Minimum variance optimisation
(34) Low volatilty premium
(35) Portable alpha strategies
(36) Alpha is driven by a dynamic, 
systematically contrarian, rules-based 
trading strategy
(37) Relates to assets for Europe-based 
institutional clients
(38) Sustainability intergration
(39) All-cap, applied value, fundamental 
bottom-up, concentrated
(40) Active, with inflation + 10% 
(41) Income, €576m; unconstrained, 
€703m
(42) Quality growth
(43) Active 1-2%
(44) Fundamental, all cap
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IPE Survey Global Equity Managers 
	 Man	 Martin	 Marathon	 MFS	 Mondrian	 Morgan	 Newton	 Nikko	 Nordea	 Northern	 Old	 OLZ & Partners Asset	 PanAgora	 Pictet	 PIMCO	 Principal	 Putnam	 Pyrford	 QMA	 Quoniam	 RBC
	 Group	 Currie IM	 AM	 IM	 IP	 Stanley IM	 IM	 AM	 AM	 Trust AM	 Mutual GI	 and Liability Mngt.	 AM	 AM		  GI	 Inv.	 Int.		  AM	 Global AM
	 30/06/16	 31/07/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 31/07/16	 30/06/16	 30/06/16	 31/07/16	 31/07/16	 31/07/16	 30/06/16	 30/06/16	 30/06/16	 31/07/16	 30/06/16	 30/06/16	 30/06/16
	 8,896	 597.3	 8,915	 76,783	 3,473	 38,719	 21,835.7	 194.7	 19,890	 328,434	 11,004	 1,254	 12,960	 37,289	 12,299	 5,976.41	 3,535.25	 1,249.95	 914	 3,122	 5,026
	 68,791	 11,526	 45,949	 382,275	 52,992	 365,128	 62,296.1	 148,524	 208,655	 816,176	 38,044	 2,620	 37,354	 147,859	 995,614	 362,491.03	 133,211	 8,902.54	 100,754	 25,283	 263,605
																					                   
	 5,079	 NA	 4,708	 14,219	 152	 9,354	 14,002		  8,074	 28,341	 747.3	 1,173	 3,406		  1,704	 1,191.94	 6.17	 245.47	 896	 3,101	 62.5
	 4,117	 NA	 4,641	 13,172		  5,985	 13,399		  5,368	 20,765		  756	 2,866			   1,159.4		  245.46	 478	 889	
	 22	 NA	 0			   863			   501	 132		  50				    0		  0	 0	 971	
	 940	 NA	 67	 1,047	 152	 2,506	 603		  2,205	 7,444	 747.3	 367	 540			   32.54	 6.17	 0.01	 418	 1,241	 62.5
	 7,846		  6,740	 50,945	 3,296	 24,544	 8,070.8	 138.2	 10,392	 155,702	 748	 605	 11,260		  372	 2,954.88	 537.07	 1,115.25	 478 (37)	 2,968	 0
	 1,050	 592.8	 2,175	 25,838	 177	 14,175	 13,764.9	 56.5	 9,498	 172,732	 10,256	 649	 1,700		  11,927	 3,021.53	 2,998.18	 134.7	 418 (37)	 154	 5,026
																					                   
					     0			   0	 0	 292,122		  0				    0			   0		  0
					     0			   0	 0			   0				    0			   0		  0
	 7,754				    0			   0	 18,422	 33,700	 11,004	 1,254	 12,960		  8,296	 0			   914	 3,122	
		  351.8	 8,915	 74,911	 3,473	 1,198	 21,835.7	 0	 377	 2,612		  0			   142	 5,976.41	 3,468.61	 1,249.95	 0		  5,026
					     0			   194.7	 0			   1,254				    0			   0		  0
	 1,142	 245.5 (31)		  1,872		  37,521			   1,091						      3,463 (35)		  66.64				  
																					                   
			   NA	 (3)	 (3)	 NA	 NA	 (3)		  NA			   0.75–1.0		  0.6	 NA	 (3)	 (3)	 NA	 0.5	 0.6-1.0
			   NA	 0.39	 0.23 (1)	 NA	 0.64 (13)	 0.17		  NA			   0.7625		  0.38	 1.04	 -0.43 (13)		  0.72	 0.69	 1.42
			   3-8%	 2-8%	 4-6%	 NA	 2-6%	 3-8%		  NA	 5-6%		  1.0–3.25%		  3-5%	 5%	 300-600bps	 5-8%	 1-3%	 5-10%	 3-6%
																					                   
	 X	 X	 X	 X		  X	 X			   X		  X	 X			   X	 X		  X	 X	 X
		  X	 X	 X	 X	 X				    X					     X		  X	 X		  X	
		  X	 X	 X		  X		  X		  X							       X			   X	 X
	 X	 X	 X	 X	 X	 X		  X		  X		  X	 X		  X		  X		  X	 X	 X
	 X	 X	 X	 X	 X	 X				    X							       X		  X	 X	
	 X		  X	 X		  X				    X							       X		  X	 X	
										          X					     X						    
	 X					     X											           X	 X			 
	 X	 X	 X	 X	 X	 X	 X	 X		  X			   X		  X	 X	 X	 X	 X	 X	 X
	 X			   X		  X		  X													             X
						      X											           X				    X
							       X	 X									         X				  
	 X	 X																	                 X		
	 X									         X	 X	 X	 X		  X				    X	 X	
	 X																                X		  X		
				    X																	               
	 (30)			   (32)								        (33)									       
		  40-60	 482	 80-100	 55		  60-90	 45		  1,654	 600-900	 150	 200-300		  760	 90	 129	 75	 359	 150	 35
																					                   
		  100		  80	 60		  80	 75		  NA	 90	 0	 90			   80	 80	 33	 90	 80	 100
		  0		  20	 0		  20	 0		  NA	 10	 0	 5			   10	 20	 0	 5	 10	 0
		  0		  0	 40		  0	 0		  NA	 0	 0	 5			   10	 0	 67	 5	 10	 0
		  0		  0	 0		  0	 0		  NA	 0	 0	 0			   0	 0	 0	 0	 0	 0
								        25				    100 (34)			   100 (36)						    
	 $50-100m	 50	 $250m	 25	 80	 $50-75m	 50	 50		  100	 100	 20	 100		  90	 45.01	 20	 40	 45	 50	 44
		  100	 100	 100	 100	 85-90	 99-100	 100		  100	 70	 100	 100		  100	 90	 90	 70	 100	 100	 100
		  21	 14	 143	 7	 43	 10	 6		  86	 7	 11	 21		  19	 48	 57	 14	 26	 18	 11

Company name

As at
Total assets in global equity (€m)
Total AUM worldwide (€m)
Global equity invested for (€m):
Europe-based institutional clients
Pension fund clients
Insurance company clients
All other institutional clients
Through segregated account mandates
Through investment funds/pooled vehicles
Global equity managed (€m):
Passively or on an indexed basis
On an enhanced indexed basis
Quant-type strategies
Active with 2-5% outperformance
Active with 5% plus outperformance
Other
If managed on an active basis:
Targeted information ratio
Achieved information ratio
Acceptable tracking error
Approach to running global equity:
Core
Value
Growth
Large Cap
Mid Cap
Small Cap
Enhanced indexing
Top down
Bottom up
Concentrated/focused
Sector
Thematic
Absolute return
Quant/systematic
Long/short
130/30
Other
Average number of holdings on average in global equity portfolio
Targeted contribution to excess return (%):
Stock
Sector
Country/region
Currency
Other
Minimum size of a segregated global equity mandate (€m)
% of global equity research done in-house
Number of investment professionals in global equity team

Company name

As at
Total assets in global equity (€m)
Total AUM worldwide (€m)
Global equity invested for (€m):
Europe-based institutional clients
Pension fund clients
Insurance company clients
All other institutional clients
Through segregated account mandates
Through investment funds/pooled vehicles
Global equity managed (€m):
Passively or on an indexed basis
On an enhanced indexed basis
Quant-type strategies
Active with 2-5% outperformance
Active with 5% plus outperformance
Other
If managed on an active basis:
Targeted information ratio
Achieved information ratio
Acceptable tracking error
Approach to running global equity:
Core
Value
Growth
Large Cap
Mid Cap
Small Cap
Enhanced indexing
Top down
Bottom up
Concentrated/focused
Sector
Thematic
Absolute return
Quant/systematic
Long/short
130/30
Other
Average number of holdings on average in global equity portfolio
Targeted contribution to excess return (%):
Stock
Sector
Country/region
Currency
Other
Minimum size of a segregated global equity mandate (€m)
% of global equity research done in-house
Number of investment professionals in global equity team©
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Key:

NA= Not available; ND= Not disclosed

Footnotes:
(1) 5-year
(2) Factor/style
(3) No target
(4) GARP
(5) The firm expect 40-45% of the value 
added to come from stock decisions, 
25% from country/sector basket deci-
sions, 10% from country decisions, 10% 
from global sector decisions, 5-10% from 
expanded linkages decisions and 5% 
from currency decisions
(6) Active
(7) AXA Framlington Global Equity 
strategy
(8) AXA Rosenberg Global Small Cap 
strategy
(9) Smart beta
(10) Active <2% outperformance
(11) 3-5 years
(12) Long-term, Graham & Dodd
(13) 3-year
(14) Varies
(15) Thematic
(16) Actively managed (various targets)
(17) Relates to total global equity assets
(18) Style, market timing
(19) Does not include ETFs
(20) Absolute-return/benchmark 
agnostic
(21) Strategic beta, Shariah compliant, 
small-mid cap
(22) ESG
(23) Risk factor approach
(24) Dynamic value rebalancing
(25) Mathematical
(26) Diversified across regions, sectors 
and market cap levels using a systematic 
rules-based investment process with 
judgmental overlay
(27) Quality
(28) Majority
(29) Includes assets for insurance 
company clients
(30) Fundamental-driven, high active 
share, style and benchmark agnostic
(31) Unconstrained
(32) Blended research/low volatility
(33) Minimum variance optimisation
(34) Low volatilty premium
(35) Portable alpha strategies
(36) Alpha is driven by a dynamic, 
systematically contrarian, rules-based 
trading strategy
(37) Relates to assets for Europe-based 
institutional clients
(38) Sustainability intergration
(39) All-cap, applied value, fundamental 
bottom-up, concentrated
(40) Active, with inflation + 10% 
(41) Income, €576m; unconstrained, 
€703m
(42) Quality growth
(43) Active 1-2%
(44) Fundamental, all cap

	 Robeco	 RobecoSAM	 Schroder	 Setanta	 Skagen	 Southeastern	 Sparinvest	 Standard	 State	 Thornburg	 TKP	 T. Rowe	 Unigestion	 Union	 ValueInvest	 Vanguard	 Vontobel	 Voya	 Wellington	 Wells Fargo AM/	 William
			   IM	 AM	 Funds	 AM		  Life Inv.	 Street GA	 IM	 Inv.	 Price		  Inv.	 AM	 AM	 AM	 IM	 Mngt. Int.	 Wells CM	 Blair
	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 31/07/16	 30/06/16	 31/12/15	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 31/07/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16	 30/06/16
	 26,906	 228	 17,200	 3,341	 3,984.7	 7,145	 1,942.7	 8,250	 464,933	 17,687.89	 4,484	 7,527	 4,272	 20,062	 3,862	 28,500	 13,234	 1,330	 82,498	 6,257.9	 2,278
	 268,879	 4,950	 413,700	 7,982	 9,138	 22,486	 9,181	 323,616	 2,071,372	 47,704.27	 22,585	 699,041	 17,785	 275,339	 3,981	 3,265,088	 79,793	 196,029	 872,574	 307,111.9	 57,681
																					                   
	 12,981	 201	 353	 2,654	 1,689.4	 1,173	 451.52	 2,466	 93,072	 144.12	 4,484	 605	 2,851	 3,179	 1,911	 6,440	 4,031	 401	 6,403	 3,369	 245
	 8,279	 90	 107	 61	 843.6	 896	 246.3	 1,630	 58,274	 0	 4,212	 528	 2,201	 248		  3,309	 1,580		  3,133	 3,227.1	 114
	 2,198		  21	 2,593	 662.1	 0	 50.66		  2,617	 0	 0		  3	 11		  164	 87		  116	 0	
	 2,504	 111	 225	 0	 183.7	 277	 154.54	 836	 32,181	 144.12	 272	 77	 647	 2,920		  2,967	 2,364	 401	 3,154	 141.9	 131
	 13,782	 201	 12,974	 402	 0	 6,732	 280.79	 3,871	 335,328	 778.21	 4,463	 5,047	 2,467	 959	 1,951	 5,482	 10,572	 403	 62,708	 5,255.3	 2,017
	 13,124	 27		  2,939	 3,984.7	 413		  4,379	 129,605	 16,909.68	 21	 2,480	 1,805	 19,103	 1,911	 23,018		  927	 19,790	 1,002.6	 261
																					                   
				    0	 0	 0	 62.81		  445,215		  1,331		  0			   22,958				    0	
	 2,217			   0	 0	 0	 0		  10,585		  0		  0			   118		  401		  0	
	 12,882	 110		  0	 0	 0	 477.09	 6,618	 4,722		  472		  0			   NA		  2		  1,912.3	
	 2,126	 110	 15,053	 3,341	 3,984.7	 0	 0				    2,997	 7,527	 4,272	 20,062		  NA	 13,234	 927		  3,598.2	 2,278
	 9,681	 8	 484	 0	 0	 0	 1,402.8				    0		  0		  3,862	 NA				    0	
						      (40)		  1,279 (41)	 4,411	 17,687.89 (6)	 156					     5,424				    747.4 (43)	
																					                   
		  NA	 0.5	 (3)	 NA		  -0,24	 0.5	 300-400bps	 NA	 0.5	 ≥0.5	 (3)	 0.5		  NA	 NA	 NA	 (14)	 (3)	 NA
		  -1.24	 0.3	 1.25	 1.0.1	 -0.36	 4.7	 -0.26			   0.21	 0.73	 1.93	 0.63 (13); 0.75 (1)	 0.96 (13); 0.74 (1)	 NA	 0.89	 0.25	 (14)	 -0.12% (1)	 0.52
		  2.55%	 3-5%		  9.8%	 6.50%			   NA	 NA	 2%	 300-700bps	 (3)	 2.5–4.0%		  NA	 NA	 3-5%	 (14)	 NA	 NA
																					                   
	 X	 X			   X			   X	 X	 X	 X		  X	 X			   X	 X	 X	 X	
	 X			   X	 X	 X	 X		  X			   X		  X	 X				    X	 X	
	 X		  X	 X								        X		  X			   X		  X	 X	 X
	 X	 X	 X			   X			   X	 X	 X	 X		  X	 X		  X	 X	 X	 X	
						      X			   X	 X				    X			   X		  X	 X	
									         X	 X				    X					     X	 X	
									         X									         X			 
													             X	 X				    X	 X		
	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X	 X		  X	 X	 X		  X
	 X	 X			   X	 X				    X		  X		  X					     X	 X	
														              X					     X		
	 X													             X					     X		
						      X			   X										          X		
	 X								        X									         X	 X	 X	
																			                   X	 X	
																			                   X		
	 (38)				    (39)												            (42)				    (44)

		  60	 80-120	 80-90	 44	 18-22	 94	 79	 35	 (14)	 1,812	 130	 136	 40-60	 35-55	 1,646	 40-70	 65	 (14)	 54	 60-100
																					                   
		  70-80	 75	 100	 100		  100	 100	 100	 100	 85	 80	 40	 80	 100		  100	 100	 (14)	 80	 85
			   15	 0	 0		  0	 0	 0	 0	 7.5	 10	 20	 10	 0		  0	 0	 (14)	 7.5	 15
			   10	 0	 0		  0	 0	 0	 0	 7.5	 10	 20	 10	 0		  0	 0	 (14)	 7.5	 0
				    0	 0		  0	 0	 0	 0	 0	 0	 0	 0	 0		  0	 0	 (14)	 5	 0
						      100 (40)							       20 (27)								      
	 50	 50	 50	 5	 NA	 $50m		  50	 10		  100	 40	 50	 40	 25	 ND	 $100m	 23	 (14)	 10	 36
	 90	 90-100	 80	 100	 100	 100	 100	 70	 90	 100	 0	 75	 90	 100	 100		  90	 100	 90	 80	 100
	 71	 20	 12	 10	 7	 11	 10	 59	 147	 25	 4	 170	 27	 46	 5	 72	 22	 25	 299	 14	 27
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