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Rank
Prev. 
rank Manager Assets

1 1 BlackRock $5,694,077

2 2 Vanguard Group $5,407,000

3 3 State Street Global $2,905,408

4 5 Fidelity Investments $2,032,626

5 4 BNY Mellon $1,954,467

6 6 Legal & General Investment $1,845,640

7 7 J.P. Morgan Asset Mgmt. $1,594,623

8 8 Wellington Mgmt. $1,423,435

9 Goldman Sachs Group $1,361,008

10 9 Amundi $1,300,933

11 10 Prudential Financial $1,251,849

12 11 PIMCO $1,060,866

13 12 Northern Trust Asset Mgmt. $1,048,222

14 18 Geode Capital Mgmt. $1,008,798

15 14 Capital Group $961,738

16 16 T. Rowe Price Associates $899,606

17 17 Nuveen $857,760

18 13 AXA Investment $827,248

19 20 Dimensional Fund Advisors $679,480

20 66 MetLife Investment $669,000

21 21 Federated Hermes $618,459

22 15 Morgan Stanley Inv. Mgmt. $588,032

23 26 Principal Global Investors $536,190

24 25 Schroders $521,886

25 23 abrdn $520,815

26 19 Franklin Templeton $516,264

27 27 New York Life Investments $503,370

28 22 DWS $486,748

29 24 Allspring Global Investments $485,106

30 33 Invesco $454,556

31 30 Aegon Asset Mgmt. $453,635

Rank
Prev. 
rank Manager Assets

32 50 Kohlberg Kravis Roberts $439,194

33 31 BNP Paribas Asset Mgmt. $418,842

34 32 Asset Management One $407,171

35 36 Mercer $397,567

36 34 Credit Suisse Asset Mgmt. $386,339

37 35 Baillie Gifford Overseas $365,179

38 39 Macquarie Asset Mgmt. $363,072

39 37 Barings $359,620

40 41 Janus Henderson Investors $342,179

41 38 AllianceBernstein $341,297

42 29 Aviva Investors $335,249

43 53 Columbia Threadneedle $333,737

44 48 NISA Investment $333,607

45 44 Brookfield Asset Mgmt. $325,941

46 43 Neuberger Berman $313,097

47 40 HSBC Asset Mgmt. $307,327

48 46 Manulife Investment $282,881

49 45 Russell Investments $280,197

50 47 Voya Investment Mgmt. $275,040

51 70 SLC Management $266,125

52 62 Ares Mgmt. $258,243

53 49 Loomis, Sayles $255,278

54 51 TCW Group $242,035

55 42 MassMutual $238,216

56 52 MFS Investment $235,277

57 55 Dodge & Cox $233,701

58 54 RBC Global Asset Mgmt. $229,507

59 56 SEI Investments $216,415

60 58 Guggenheim Investments $200,603

61 60 Aon $199,612

62 65 WTW Investment Services $186,776

Rank
Prev. 
rank Manager Assets

63 61 Conning $186,580

64 64 Lazard Asset Mgmt. $175,415

65 63 Nomura Asset Mgmt. $170,041

66 67 Artisan Partners $166,903

67 71 Mesirow $166,168

68 75 Wilmington Trust $165,600

69 68 TD Asset Mgmt. $158,902

70 76 Arrowstreet Capital $157,410

71 74 Victory Capital $154,806

72 69 PRIMECAP $153,658

73 78 CBRE Investment $141,400

74 72 Robeco $141,361

75 80 IFM Investors $130,828

76 79 PFM Asset Mgmt. $130,175

77 81 Baird Advisors $129,108

78 84 Ninety One $128,307

79 73 AQR Capital Mgmt. $123,459

80 82 Acadian Asset Mgmt. $117,167

81 86 Man Group $116,700

82 87 Oaktree Capital $115,757

83 88 American Century $114,170

84 85 LSV Asset Mgmt. $108,805

85 89 Pictet Asset Mgmt. $104,166

86 91 Mackenzie Investments $100,780

87 90 Partners Group $99,966

88 100 Hamilton Lane $98,088

89 95 RhumbLine Advisers $96,224

90 101 Prologis $95,411

91 99 Boston Partners $95,105

92 First Sentier Investors $94,791

93 104 Pathway Capital $92,424

The largest money managers   

Ranked by total worldwide institutional assets under management, in millions, as of Dec. 31.
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Custom Frame and Plaque Options 
To place your order, contact Laura Picariello, Sales Manager, 732.723.0569, lpicariello@crain.com.

Plaque
Flat matte finish with beveled trim.

Page Size	 Rate
	8.5x11 	 $415
	10x14 	 $450
	11x17 	 $495

3-4 week turnaround upon approval of proof.

Metal Shadow Box Frame
1.25 inches deep with black matte  
and Plexiglas.

Frame Color
	White
	Black
	Brushed metal 
	Antique gold

Frame color

Finish Trim
Metal Frame
Black matte and glass overlay.

3-4 week turnaround upon approval of proof.

Finish Color

 Pewter  Nickel

Page Size	 Rate
	8.5x11 	 $495
	10x14 	 $525
	11x17 	 $615

Industry Voices 

Managing the investment port-
folio of a pension plan requires a 
sometimes not-so-delicate balance 
between several, often compet-
ing factors, objectives and goals. 
Staff, committee and consultants 
must consider assumed rate of re-
turn (aka actuarial rate), liability 
stream (constituents’ monthly ben-
efits), risk tolerance, governance, 
cash flow needs, investment policy 
statements and the pension plan’s 
funding ratio (which, by itself, can 
have a dramatic impact) as inputs 
in decision-making.

Diligence, debate and research 
are distilled to create the asset allo-
cation model, the primary driver of 
portfolio construct. Deploying the 
pension plan’s money into capital 
markets via multiple asset classes, 
vehicles and strategies to imple-
ment the asset allocation within the 
framework of the investment policy 
statement, is how the plan seeks to 
meet its stated objectives. And, in 
an ideal world, the asset allocation 

will lead to a portfolio construct 
that will deliver the returns needed 
to meet the assumed rate of return, 
thereby helping to protect and pre-
serve the pension plan’s funding 
ratio.

For perspective, according to the 
National Association of State Re-
tirement Administrators, of 131 
pension plans that announced an 
assumed rate of return as of Janu-
ary 2022, more than seven out of 
every 10 expect to earn 7% to 7.5%.

Consider these target rates of re-
turn against the backdrop of pro-
jected asset class returns for this 
year and into the near future. There 
are many sources of capital mar-
ket assumptions, but like the mar-
kets themselves the majority move 
in the same direction at the same 
time. Although not an absolute con-
sensus in all asset classes, review of 
several of these assumptions con-
firms most projections fit in defini-
tive ranges, few of which meet the 
targets to the left. And the common 

Andy Kiehl
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Commentary: The 800-basis-point gorilla 
in the room
A former allocator’s view of private credit
By ANDY KIEHL

EXHIBIT 1 Pension plans' 
assumed rates of return
As of January 2022.
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