Money Holders Intermediaries Investments/Money Managers

o e
Traditional Passive Gold
WO ($8T)

( ETFs ($3T) ) 'z N\
Traditional Active Direct Securities
(EWF'B&W) (EQ/Bonds)

L, (847T)

5
£
¥

N\ AN /

|
: : : pc | Cash and deposits
I Insur- | ' Pen- : ($67T)
: ance : : sion |
: | Individuals toss| 22 1) |12'b Robo advisors
: | manstMo | : (<$1T)
: : ($147T) : | : : Real estate
. |\ )' | ($80T)

'Inclugas hacge funds, prvate equity, real astate, infrasinucture, and commodity ‘unds. “Includes equity spacialties [faraign, giobal, emerging markets, amall and md caps, seclors) and {ixed-
income specialties (credit, emearging markets, global, high yield, and convenibie). “Includes absokite-return, iarget dated, global asset-allocation, flexie, income, and volatility funds; liability-
driven Investments; and multiasset and tradsonal balanced products. “Includes active domesiic large-cap equity, active government fixed Income, money market, and struciured products,
Sources: BCG GAM Market Sizing 2015; BCG GAM Benchmarking 2015; ICI; Pregin; HFR; Strategic Insight; BlackRock ETP report; IMA; OECD; Towers Watson; P&l Lipper; BCG analysls,



