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Chapter 4 Asset Manager Product Strategy and Innovation

Exhibit 4.04

11 Interactive Data

Asset Managers: Investment Vehicle/Structure Use, 2023

Source: Cerulli Associates | Analyst Note: Institutional separate accounts are defined as having higher minimum investments, typically greater than $50 million.
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+ ETFs and interval funds continue to rise in the ranks of vehicles most used by asset managers, now No. 8 and No. 10, respectively, among vehicles.

+ Both manager-traded and model-delivered separate accounts rose in use by asset managers that seek to deliver customizable solutions to clients.
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Blackstone, 137, 157, 188 WisdomTree, 131, 166, 187

Bluerock, 137, 160

BNY Mellon, 166, 167, 197

Bridge Builder, 166, 177, 180
Capital Group, 117,133, 143
Catalyst, 170

Charles Schwab, 92, 130, 163, 164
Cliffwater, 137, 160

Direxion, 124

Empower, 196

Fidelity Investments, 94, 134, 163, 164, 166, 175,
179-181, 188, 195

FS Investments, 156

Geode, 166, 181, 188

Global X, 131

Goldman Sachs, 179

GQG Partners, 166, 181
Innovator, 166, 183

Invesco, 157

J.P. Morgan, 17,118, 126, 131, 143, 157, 163, 179,
180

Jackson National, 195, 197

John Hancock, 170

KKR, 137, 157

Milliman, 167

Nationwide, 195

New York Life, 196

Northern Trust, 147

Nuveen, 134, 188
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