PENSIONS

COUNTRY REPORT

SWITZERLAND

Survey overview Top 60 managers: Swiss institutional Top 60 managers: Swiss pensions
Number of managers in survey 79 assets assets
€m
Assets managed for Swiss institutional clients 1,027,896 Company €m As at Company €m As at
Assets managed for Swiss pension fund clients* 462,483 1 Credit Suisse Asset Management 138,590 30/09/18 1 Swisscanto Invest (Ziircher Kantonalbank] 93,032 31/08/18
Assets managed for Swiss insurance company clients* 147,577 2 UBS Asset Management 121,719 30/06/18 2 UBS Asset Management 90,363 30/06/18
Assets managed for other Swiss institutional clients* 240,854 "3 Swiss Life Asset Managers 120,200 30/06/18 3 Credit Suisse Asset Management 64,032 30/09/18
Managed through segregated accounts* 354031 74 Swisscanto Invest (Zircher Kantonalbank) 118,147 31/08/18 4 Record Currency Management 27,149 28/09/18
Total managed through pooled funds* 186,373 "5 AXA Investment Managers 70,363 30/06/18 5 BlackRock 26,763 30/09/18
Actively managed* 174,535 6 BlackRock 43,268 30/09/18 6 Pictet Asset Management 24,456 30/06/18
Passively managed* 111873 "7 Pictet Asset Management 39,374 30/06/18 7 Mesirow Financial Currency Mngt. 21,210 30/09/18
Balanced mandates* 59.721 g Vontobel Asset Management 38,305 30/06/18 8 Vontobel Asset Management 14,031 30/06/18
Specialist mandates* 192,340 "9 DWS Group 31,906 30/06/18 9 Lombard Odier Asset Management 12,531 30/09/18
10 Baloise Asset Management 31,058 31/12/17 10 State Street Global Advisors 7,467 30/06/18
*Where disclosed 11_Record Currency Management 29,688 28/09/18 11 Cardano Risk Management 7,445 01/10/18
12 Mesirow Financial Currency Mngt. 21,253 30/09/18 12 DWS Group 6,153 30/06/18
13 _Allianz Global Investors (Schweiz) 17,960 30/09/18 13 Cambridge Associates 6,058 30/06/18
14 Lombard Odier Asset Management 17,725 30/09/18 14 PGIM 4,547 30/09/18
. . . . 15 BCV Asset Management 16,176 30/09/18 15 Syz Asset Management 4,347 30/09/18
TOp managers: SWISS institutional 16 Goldman Sachs Asset Management 12,821 30/06/18 16 LGT Capital Partners 4,346 30/06/18
17 State Street Global Advisors 12,497 30/06/18 17 Partners Group 4,034 30/06/18
segregated account assets 18 Schroders 8325 30/06/18 18 Schroders 3,843 30/06/18
19 Partners Group 8,195 30/06/18 19 AXA Investment Managers 3,640 30/06/18
Company €m As at 3(1] Eg]r_tgzrr\tTlr;st Asset Management g}ég gg;gzﬂg ;(1] ﬁtliar;z Glosbal I[r;vejtlors (Schweiz) gi% gg;gzﬂg
T AXA Investment Managers 66,478 30/06/18 pital Partners . erdeen Standard Investments .
2 Swisscanto Invest [ZUrcher Kantonalbank] 46405 31/08/18 22 Cardano Risk Management 7,445 01/10/18 22 Barings 2,647 29/09/14
3 BlackRock 30'652 30/09/18 23 Cambridge Associates 6,517 30/06/18 23 Union Bancaire Privée 1,535 30/06/18
4 Record Currency Management 29‘688 28/09/18 24 PGIM 6,263 30/09/18 24 CBRE 1,511 30/06/18
5 Vontobel Asset Management 28’626 30/06/18 25 Syz Asset Management 6,056 30/09/18 25 0LZ 1,503 30/09/18
6 Pictet Asset Manager?ﬁent 27I081 30/06/18 26 Morgan Stanley Investment Mngt. 5,727 30/06/18 26 Twelve Capital 1,367 30/09/18
7 DWS Grou 26'939 30/06/18 27 Union Bancaire Privée 5,359 30/06/18 27 Fisch Asset Management 1,307 30/09/18
8 State Streept Global Advisors 9v566 30/06/18 28 Aberdeen Standard Investments 4,394 30/06/18 28 Union Investment 1,277 31/08/18
9 Lombard Odier Asset Management 9'240 30/09/18 29 Neuberger Berman 3,910 30/06/18 29 Franklin Resources 1,270 30/09/18
10_BCV Asset Management 8:252 30/09/18 30 Affll.lated Managers Group (AMG) 3,488 30/06/18 30 Neuberger.Berman 1,219 30/06/18
11 Northern Trust Asset Management 7986 30/06/18 31 Barlngs . 3,480 29/09/14 31 Ethos Services 1,187 30/09/18
12 Cardano Risk Management 7’445 01/10/18 32 AllianceBernstein 3,305 30/09/18 32 Investec Asset Management 1,110 30/09/18
73 Goldman Sachs Assget Management 7I208 30/06/18 33 M&G Investments 3,294 30/09/18 33 Ashmore Group 1,050 30/06/18
14 Syz Asset Management 5'044 30/09/18 34 Ashmore Group 3,100 30/06/18 34 Morgan Stanley Investment Mngt. 957 30/06/18
15 Aberdeen Standard Investments AVZ7A 30/06/18 35 Union Investment 3,020 31/08/18 35 Dimensional Fund Advisors 920 30/09/18
16 LGT Capital Partners 3311 30/06/18 36 BNP Paribas Asset Management 2,905 30/06/18 36 Goldman Sachs Asset Management 829 30/06/18
17 Union Investment 2:802 31/08/18 37 CB.RE i 2,641 30/06/18 37 C.andrlgm 825 31/08/18
18 Neuberger Berman 2696 30/06/18 38 Umgegtlon 2,631 30/09/18 38 P|n_eBr|dge Investments 663 30/06/18
79 AllianceBernstein 2'533 30/09/18 39 Candriam 2,606 31/08/18 39 Unigestion 638 30/09/18
20 M&G Investments W'951 30/09/18 40 Twelve Capital 2,447 30/09/18 40 TOBAM 624 28/09/18
21 Payden & Rygel ‘\'834 30/06/18 41 Dimensional Fund Advisors 2,373 30/09/18 41 Stone Harbor Investment Partners 604 30/09/18
22 Unigestion 1'556 30/09/18 42 Franklin Resources 2,275 30/09/18 42 Baillie Gifford & Co 554 30/06/18
23 Schgroders 1'535 30/06/18 43 Fisch Asset Management 2,269 30/09/18 43 AllianceBernstein 510 30/09/18
24 Union Bancaire Privée ‘\’369 30/06/18 44 Comgest 2,237 30/09/18 44 Marathon Asset Management 492 30/09/18
25 Twelve Capital WI27A 30/09/18 45 Payden & Rygel 2,176 30/06/18 45 Comgest 476 30/09/18
26 CBRE ‘\'256 30/06/18 46 Ares Management 2,042 30/09/18 46 Barrow, Hanley, Mewhinney & Strauss 468 30/09/18
27 Investec Asset Management 1'25[‘ 30/09/18 47 0OLZ 1,985 30/09/18 47 Hermes Investment Management 428 30/06/18
28 BNP Paribas Asset Management 1'192 30/06/18 48 Investec Asset Management 1,717 30/09/18 48 PanAgora Asset Management 400 31/08/18
29 Dimensional Fund Advisors ,"159 30/09/18 49 William Blair 1,358 30/09/18 49 William Blair 383 30/09/18
30 Insight 1'”7 30/06/18 50 Ethos Services 1,319 30/09/18 50 Patrizia Immobilien 382 30/06/18
31 Fiach Asset Managerment 1083 30/09/18 51 Banque Profil de Gestion 1,300 15/11/18 51 BlueBay Asset Management 375 30/09/18
32 Candriam 9 '989 31/08/18 52 Insight 1,154 30/06/18 52 Quoniam Asset Management 37 31/08/18
33 PanAgora Asset Management 929 31/08/18 53 Oddo BHF Asset Management 1,132 30/09/18 53 M&G Investments 362 30/09/18
34 William Blair 821 30/09/18 54 Marathon Asset Management 1,009 30/09/18 54 Northern Trust Asset Management 356 30/06/18
35 Fisher Investrments Europe 306 30/09/18 55 PanAgora Asset Management 929 31/08/18 55 Insight 269 30/06/18
36 PGIM 736 30/09/18 56 Fisher Investments Europe 878 30/09/18 56 Dodge & Cox 216 30/09/18
37 Morgan Stanley Investment Management 695 30/06/18 57 Baillie Gifford & Co 820 30/06/18 57 Natixis Investment Managers Int. 171 30/06/18
38 Barrow, Hanley, Mewhinney & Strauss 692 30/09/18 58 Barrow, Hanley, Mewhinney & Strauss 692 30/09/18 58 Oddo BHF Asset Management 167 30/09/18
39 Comgeét * 511 30/09/18 59 PineBridge Investments 692 30/06/18 59 Payden & Rygel 145 30/06/18
40 PineBridge Investments e 30/06/18 60 Dodge & Cox 637 30/09/18 60 BNP Paribas Asset Management 122 30/06/18
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Company Aberdeen Standard  Affiliated Managers  AllianceBernstein Allianz Global Ares Artisan Ashmore AXA Inv. Baillie Baloise Asset Banque Profil Barings Barrow, Hanley, BCV Asset BlackRock BlueBay Asset BNP Paribas Cambridge Candriam Capital
Investments Group (AMG) Investors (Schweiz) Mngt. Partners Group Managers Gifford & Co Management de Gestion Mewhinney & Strauss Management Management Asset Mngt. Associates Dynamics
Assets under management (€m)
As at 30/06/18 30/06/18 30/09/18 30/09/18 30/09/18  30/09/18 30/06/18 30/06/18 30/06/18 31/12/17 15/11/18 29/09/14 30/09/18 30/09/18 30/09/18 30/09/18 30/06/18 30/06/18 31/08/18 31/12/17
Institutional clients: Switzerland 4,394 3,488 3,305 17,960 2,042 486 3,100 70,363 820 31,058 1,300 3,480 692 16,176 43,268 509 2,905 6,517 2,606 200
Pension fund clients 3,470 NA 510 3,521 2 45 1,050 3,640 554 2,647 468 26,763 375 122 6,057.8 825
Insurance company clients 43 NA 2,765 12,751 0 50 63,386 0 546 0 6,000 7 15 0 11
All other institutional clients 881 NA 30 1,688 441 2,000 3,337 266 287 224 10,505 127 2,768 459.2 1,771
Worldwide 629,977 712,740 473,882 524,000 108,000 100,276 62,800 758,595 218,123 48,439 9,000 266,819 73,001 77,475 5,548,084 53,335 599,691 277,549.2 120,884 13,037
For clients in Europe 528,122 137,779 53,401 13,296 20,800 568,560 87,314 37379 3,801 1,393,637 31,509 446,394 36,402.3 108,819 6,952
Institutional clients: Europe 365,096 90,907 30,704 13,296 16,800 502,004 60,825 28814 3,801 16,176 929,413 17,253 305,892 24,738.6 75,164 6,874
Institutional clients: non-Europe 62,315 336,064 190,561 82,737 37,200 148,835 130,809 197,974 69,200 0 2,433,582 14,256 60,445 198,495.6 12,062 3,994
For third party mandated assets 4,394 3,488 3,305 0 3,100 4,441 0 692 14,404 43,268 0 2,905 2,606
Amount managed through segregated accounts 4,274 2,533 0 66,478 198 692 8,252 30,652 190 1,192 989
Amount managed through pooled funds 120 772 486 3,885 622 0 7,924 12,616 319 1,713 1,618
Of total in segregated accounts (Em)
Actively managed 4,231 3,488 2,533 0 198 692 8,015 10,160 190 1,192 397
Passively managed 43 0 0 0 0 0 237 20,492 0 0 591
Balanced mandates 0 0 0 0 0 0 4,916 0 122 0
Specialist mandates 4,274 3,488 2,533 0 198 692 3,337 190 1,070 989
Value of new mandates won from Swiss institutional clients -
12 month period to 30th June 2018 (Em)
New clients 0 NA 463 0 0 0 13 668 0
Existing clients 1 NA 33 0 0 0 932 476 0
Company Cardano Risk CBRE Comgest Credit Suisse Dimensional Dodge DWS Ethos Fidelity Fisch Asset Fisher Franklin Goldman Sachs Heitman Hermes Inv. Insight Investec Asset Janus Henderson Kempen Capital La
Management Asset Mngt. Fund Advisors & Cox Group Services International Management Inv. Europe Resources Asset Mngt. Management Management Investors Management Francaise
Assets under management (€m)
As at 01/10/18 30/06/18 30/09/18 30/09/18 30/09/18 30/09/18 30/06/18 30/09/18 30/09/18 30/09/18 30/09/18 30/09/18 30/06/18 30/06/18 30/06/18 30/06/18 30/09/18 30/06/18 30/06/18 30/06/18
Institutional clients: Switzerland 7,445 2,641 2,237 138,590 2,372.63 637 31,906 1,319 605 2,269 878.35 2,275 12,820.97 192 430 1,154 1,717 320 53 267
Pension fund clients 7,445 1,511 476 64,0322 919.58 216 6,153 1,187 90 1,307 67.25 1,270 829.36 0 428 269 1,110 18 53 0
Insurance company clients 0 332 0 5,263@ 797.65 23,683 0 0 879 0 155 5,559.14 0 2 0 4 0 b
All other institutional clients 0 798 1,761 69,295 655.4 2,070 132 515 83 811.1 850 6,432.46 192 0 885 298 0 261
Worldwide 147,000 87,100 28,221 356,478 513,058.12 272,458 687,029 1,357 265,576 9,312 88,846.48 617,710 1,120,230 35,687 38,357 680,103 122,603 316,972 59,845 70,448
For clients in Europe 147,000 46,300 20,825 238,410 32,927.8 458,669 1,357 150,286 8,989 12,214.12 69,004 220,659 3,664 33,172 46,249 39,452 96,667 59,378 64,415
Institutional clients: Europe 147,000 45,700 18,743 183,576 32,927.8 209,206 1,319 28,852 7,526 10,471.17 15,789 203,843 3,623 22,549 42,026 22,802 42,300 41,971 55,170
Institutional clients: non-Europe 0 37,500 7,396 90,912 480,130.32 168,290 0 49,680 39 26,007.3 53,215 671,995 31,888 5,207 633,137 82,909 81,256 0 603
For third party mandated assets 7,445 2,237 0 31,906 1,319 455 2,269 0 0 5,676 192 430 0 1,717 320 267
Amount managed through segregated accounts 7,445 1,256 511 1,158.66 26,939 312 455 1,083 805.68 455 7,208 0 306 1,117 1,254 115 53 30
Amount managed through pooled funds 0 1,385 1,726 1,213.97 4,967 1,007 150 1,186 72.67 1,820 192 124 37 463 205 0 237
Of total in segregated accounts (Em)
Actively managed 0 511 1,158.66 25,052 144 455 1,083 805.68 455 7,208 0 306 1,117 1,254 115 53 30
Passively managed 7,445 0 0 1,887 168 0 0 0 0 0 0 0 0 0 0 0 0
Balanced mandates 0 0 0 1,113 0 0 0 0 0 0 0 0 0 0 0 0
Specialist mandates 7,445 511 1,158.66 25,826 312 455 1,083 805.68 455 7,208 0 306 1,254 115 53 30
Value of new mandates won from Swiss institutional clients -
12 month period to 30th June 2018 (Em)
New clients 0 ND 100 97 39 9.28 NA 0 8 63 33 119
Existing clients 1,848 ND 1,179 -361 0 NA 0 0 0 630 8
Company LGT Capital ~ Lombard Odier M&G Macquarie Marathon Mesirow Financial Morgan Stanley  Natixis Investment ~ Neuberger Northern Trust Oddo BHF oLz PanAgora Asset Partners Patrizia Payden PGIM Pictet Asset PineBridge Putnam
Partners AM Inv. AM AM Currency Mngt. Investment Mngt. Managers Int. Berman Asset Mngt. Asset Mngt. Management Group Immobilien & Rygel Management Investments Investments
Assets under management (€m)
As at 30/06/18 30/09/18 30/09/18 30/06/18 30/09/18 30/09/18 30/06/18 30/06/18 30/06/18 30/06/18 30/09/18 30/09/18 31/08/18 30/06/18 30/06/18 30/06/18 30/09/18 30/06/18 30/06/18 30/09/18
Institutional clients: Switzerland 8,100 17,724.76 3,294 322.46 1,009 21,253 5,727 522.54 3,910 8,145 1,132 1,985.1 929 8,195 401 2,176 6,263 39,374 692 254
Pension fund clients 4,346 12,531.179 3615 0 492 21,210 957 171.2 1,219 356 167 1,503 400 4,034 382 145 4,547 24,456 663 38
Insurance company clients 466 2,326 322.46 28 345.15 1,599 0 269 0 617 0 2,418 0
All other institutional clients 3,288 5,193.59 606.7 0 4,742 6.19 1,092 7,789 213 529 3,545 19 2,031 1,716 12,500 29 216
Worldwide 53,750 41,229.38 323,125 338,591 65,750 71,558 412,205 846,451 260,780 810,664 61,600 2,682 44,945 67,137 39,213 96,029 53,855 163,335 74,396 152,589
For clients in Europe 41,576 39,522.5 61,289 73,107 89,576 436,724 31,565 71,145 2,682 8,476 46,272 36,236 16,096 43,867 124,190 10,113 3,959
Institutional clients: Europe 29,842 26,824.83 14,000 73,107 89,165 357,372 22,090 71,145 1,985.1 8,476 40,681 35,951 16,096 391,465 48,979 8,352 3,959
Institutional clients: non-Europe 9,557 1,706.88 82,870 245,733 256,423 179,093 150,138 739,519 0 36,469 16,433 2,959 79,933 6,263 5,935 30,230 32,561
For third party mandated assets 3,311 3,294 322.46 5,727 343.3 8,145 0 929 401 5,528 24,397 692
Amount managed through segregated accounts 3,311 9,240.36 1,950.5 322.46 695 343.3 2,696 7,986 320.8 929 132 1,834 736 27,081 484 191
Amount managed through pooled funds 4,789 8,484.41 1,343.5 0 5,032 179.24 1,214 159 1,664.3 0 269 342 5,527 12,293 208 63
Of total in segregated accounts (Em)
Actively managed 3,311 8,593.1 1,950.5 322.46 695 343.3 2,696 1921 320.8 929 132 1,834 8,099 484 191
Passively managed 0 647.26 0 0 0 0 0 7,953 0 0 0 0 18,982 0 0
Balanced mandates 2,673.1 0 0 0 0 0 0 0 0 0 4,952 0 0
Specialist mandates 6,567.26 322.46 343.3 2,696 7,986 320.8 929 132 1,834 736 22,129 484 191
Value of new mandates won from Swiss institutional clients -
12 month period to 30th June 2018 (Em)
New clients 19.81% NA 0 2769 1103 0 0 0 23 562 1,857 0 26
Existing clients 244,789 NA 0 NA 0 0 0 182 1,108 1,913 0.4
Company Quoniam Record Currency  Schroders Sentinel Real Skagen State Street Stone Harbor Swisscanto Invest Swiss Life Sycomore Syz Asset TOBAM Twelve UBS Asset Unigestion Union Bancaire Union Vontobel Asset William
AM Management Estate Corp. Funds Global Advisors Inv. Partners (Ziircher Kantonalbank) AM AM Management Capital Management Privée Investment Management Blair Key:
Assets under management (€m) NA= Not available
As at 31/08/18 28/09/18 30/06/18 30/06/18 30/09/18 30/06/18 30/09/18 31/08/18 30/06/18 28/09/18 30/09/18 28/09/18 30/09/18 30/06/18 30/09/18 30/06/18 31/08/18 30/06/18 30/09/18 ND= Not disclosed
Institutional clients: Switzerland 537 29,688 8,325 41 13 12,497 604 118,147 120,200 118 6,056 624.01 2,447 121,719 2,631 5,359 3,020 38,305 1,358
Pension fund clients 371 27,149 3,843 41 1 7,467 604 93,032 0 4,347 623.88 1,367 90,363 638 1,535 1,277 14,031 383
Insurance company clients 0 271 170 0 0 214 11,230 0 200 0.13 39 1,239 160 30 3,378 0 Footnotes:
Al other institutional clients 166 2,268 4,312 0 12 4,816 13,885 118 1,509 0 1,071 31,356 754 3,664 1,713 20,896 975 !” Relates to total assets for
Worldwide 30,611 53,180 492,737 5,995 6,836 2,332,615 25,267 140,357 194,400 8,099 13,859 8,975.38 4,030 700,449 21,392 110,728 336,984 106,540 53,548 institutional clients based in
For clients in Europe 28,448 46,212 301,442 1,204 6,780 285,054 11,174 140,357 194,400 8,099 13,798 4,265.24 3,977 365,716 15,811 56,827 328,223 80,806 3,940 Switzerland
Institutional clients: Europe 28,448 46,201 157,076 1,146 810 285,054 1,174 118,662 6,317 7,289 4,260.82 3,977 218,991 14,775 18,650 184,020 62,833 3,940 (2) Mandates only
Institutional clients: non-Europe 2,163 6,968 133,748 3,098 37 1,286,238 14,093 0 0 0 35 4,710.07 53 146,725 5,213 9,672 8,761 24,788 47,952 (3) Includes insurance companies
For third party mandated assets 537 29,688 0 0 0 0 0 0 5,819 0 NA 2,631 5,359 3,020 38,305 0 (4) 12 month period to 30/09/18
Amount managed through segregated accounts 371 29,688 1,535 0 0 9,566 427 46,405 0 5,044 341.51 1,274 1,556 1,369 2,802 28,626 821 (5) Segregated mandates only
Amount managed through pooled funds 166 0 6,790 41 13 2,931 177 71,742 118 1,012 282.5 1,173 1,075 3,990 218 9,679 537
Of total in segregated accounts (€m)
Actively managed 37 2,268 1,535 0 0 167 427 29,851 0 4,989 341.51 1,274 1,556 1,369 3 28,626 821
Passively managed 0 27,420 0 0 0 9,399 0 16,554 0 55 0 0 0 0 0 0 0
Balanced mandates 0 0 166 0 0 9,566 0 20,545 0 125 0 0 62 209 0 15,272 0
Specialist mandates 371 29,688 1,369 0 0 0 427 25,860 0 4,919 341.51 1,274 1,494 1,160 2,802 13,354 821
Value of new mandates won from Swiss institutional clients -
12 month period to 30th June 2018 (Em)
New clients 54 0 181 7 0 2 0 0 173 NA 0
Existing clients 0 0 492 26 0 133 0 130 73 57 NA 285



