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Thinking Ahead Institute

About the Thinking Ahead Institute at WTW

The Thinking Ahead Institute is a global not-for-profit investment research and innovation network dedicated to helping investors
navigate the future. Bringing together leading asset owners, asset managers, wealth providers and strategic partners, the
Institute drives innovation through collaborative research and practical solutions. Since its founding in 2015, the Institute has
convened more than 100 organizations to collaboratively design fit-for-purpose investment strategies, improve organizational
effectiveness, and strengthen stakeholder trust. Learn more about how the Thinking Ahead Institute can support your
organization at hitps://www.thinkingaheadinstitute.org/.

This report was produced in collaboration with the WTW Montevideo Research Services team.

The Thinking Ahead Group research team:
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Marisa Tim Roger Jessica Andrea Anastassia Hariprasad
Hall Hodgson Urwin Gao Caloisi Johnson Radhakrishnan
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Overview and key findings

Thinking Ahead Institute

An innovation network founded by WTW 4



Executive summary

Figures to end 2024, unless otherwise stated.

2025 Thinking Ahead Institute. All rights reserved.

Key figures

= At the end of 2024, the top 100 asset owners managed a total of USS
29.3 trillion in assets (AUM); marking a 11.3% increase from the previous
year.

= The top 20 assets owners made up 56.1% of total AUM, with US$16.4
trillion

= The top 5 asset owners accounted for 24.7% of total AUM, with USS7.2
trillion

= The top 3 asset owners saw some reshuffling: Norway’s Norges Bank
Investment Management (AUM of USS1.7 trillion) surpassed Japan’s
Government Pension Investment Fund (AUM of USS1.6 trillion) to
become the world’s largest asset owner. China’s SAFE Investment
Company climbed to third place (AUM of USS1.4 trillion), replacing China
Investment Corporation (AUM of USS$1.3 trillion).

Thinking Ahead Institute
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Executive summary

Key figures

EMEA, Asia-Pacific and North America are each close to one third of
assets in the study.

EMEA is the largest region in this study, holding 35.2% of total AUM.
North America closely followed, accounting for 34.0% of total AUM.

The Asia-Pacific region represents 30.8% of total AUM in the AO100
ranking.

Pension funds manage 49.0% of the total AUM, sovereign wealth funds
handle 40.8%, and outsourced ClOs and master trusts are responsible
for 9.7% of total AUM. Additionally, foundations and endowments, in
the ranking since 2023, accounted for 0.5% of total AUM.

Alternatives now represent 28.4% of total assets, with private equity
standing out as the dominant allocation across all regions. The new
section of the report on page 51 includes our analysis of allocations to
alternative assets.

Figures to end 2024, unless otherwise stated. New sources of information were used for some countries in 2020.
2025 Thinking Ahead Institute. All rights reserved.
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Embracing systems
thinking

AUM of the top 100 asset owners
totaled USS$29.3 trillion at end-
2024

Leading asset owners strive to
balance political influence while
operating in macro environment of
high uncertainty

The rise in systemic risk puts
emphasis on the need for forward
thinking and re-positioning
strategy

Data to end 2024 and figures may not sum due to rounding
Source: The Thinking Ahead Institute

© 2025 Thinking Ahead Institute. All rights reserved.

Asset Owner 100

The most influential capital on the planet | 2025

Total Portfolio
Approach

Systems thinking and
systemic risk

Technology and Al

Rising complexity

Key
Asset

Owner
themes

OCIOs & Pension

master trusts funds
10% 49%

Assets by
fund type

Sovereign

wealth funds
41%

The top 20 asset owners made up 56% of total AUM
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Executive summary

Key industry-wide observations (1)

Investment macro

The global economy in 2025 is moving from a period of persistent inflation toward
a more stable, though still uneven, macro environment. After an extended phase of
tight monetary policy, major central banks began adjusting their stance, with the
US Federal Reserve initiating rate cuts in September and the European Central Bank
pausing after easing earlier in the year.

For asset owners, this backdrop has produced broadly positive equity performance,
supported by resilient earnings and some fiscal stimulus. At the same time, strong
US equity gains have pushed global market capitalisation to an unusually high level
of concentration in a single market. This has created an environment where
portfolio exposures are now more heavily shaped by US-specific conditions.

Looking ahead, asset owners face a landscape of moderate global growth, aided by
policy support, but still exposed to risks from renewed inflation pressures, shifting
trade dynamics, and geopolitical developments.

The longer-term outlook includes certain systemic risks that may well materialise
more quickly than investors anticipate — climate change, food security, cyber, and
Al are all areas where funds are trying to build resilience.

© 2025 Thinking Ahead Institute. All rights reserved.
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Executive summary

Key industry-wide observations (2)

Total Portfolio Approach

Total Portfolio Approach

= Traditional, siloed investment approaches are showing limitations in today’s complex
markets. The Total Portfolio Approach (TPA) is growing in popularity as it allows funds to
make investment decisions based on a holistic view of overall portfolio outcomes, not
just individual asset class performance. This makes portfolios more agile, resilient, and
aligned with long-term goals, including sustainability and risk management.

Goals drive investment
decisions ahead of SAA

= TPA is seen as aligning governance, culture, and portfolio construction, and encouraging benchmarks
collaboration across teams and clearer accountability. It has helped asset owners use +
capital more efficiently, focus on total fund objectives, and potentially achieve higher
long-term returns. One significant study of big asset owners found 1.3% per annum Best ideas of whole team
performance difference over 10 years in favour of the TPA funds.* for the benefit of the
whole fund

= There are risks to adopting TPA, not least because the transition from SAA to TPA is a
multi-faceted journey and usually a multi-year process. Key steps include: +
o Shifting mindset from asset-class silos to total portfolio thinking.
o Reforming governance and decision-making structures.
o Encouraging collaboration and aligning incentives with overall portfolio outcomes.

Flexibility to integrate
sustainability and
investing, including 3D

*Global Asset Owner Peer Study, Thinking Ahead Institute, 2024
See more information on TPA on Thinking Ahead’s TPA hub

Thinking Ahead Institute
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Executive summary

Key industry-wide observations (3)

Technology

= Artificial intelligence (Al) is becoming a practical tool across investment organisations,
increasingly supporting portfolio management, research, risk analysis, reporting and client

communication.

= Al has a particularly attractive use case for asset owners in integrating data by blending
existing knowledge and beliefs with various fresh data sources and context to reach new

levels of decision-useful intelligence.

= Given the reliance asset owners place on asset managers for technology and data

infrastructure, it is increasingly important that the asset managers stay ahead of the curve

in adopting these tools. While asset owners have similar use cases for Al as asset
managers, their own adoption is typically oriented toward oversight, decision-support,
and governance, reflecting smaller internal teams and the central role external managers
play in day-to-day implementation.

» Thinking Ahead conducted a survey this year focused on Al use within asset management
firms, covering responses from over 350 asset managers globally. Overall, Al adoption is

expanding rapidly, with 83% of asset managers reporting active use of Al in some capacity.

Over the next three to five years, the strongest use case is in reporting and
communication followed by applications in support functions. However, a number of
concerns remain with 64% believing Al could increase cyber risks.

© 2025 Thinking Ahead Institute. All rights reserved.
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Executive summary

Key industry-wide observations (4)

Pathway to Net Zero

52% of the top 100 asset owners made net zero commitments.

Made
net zero
pledge

No
net zero
pledge

Sourced from publicly available data.

© 2025 Thinking Ahead Institute. All rights reserved.

After strong early momentum in the 2020s, progress on net-zero
commitments by asset owners has slowed. This reflects not only the
practical challenges of implementing these goals but also the growing
influence of global political debate around climate action. As net zero
has become a more contested political issue in many countries, funds
are facing increased scrutiny and mixed signals, which has reduced the
attention and resources directed toward this area.

Although many institutions originally pledged to align their portfolios
with net zero pathways, balancing these ambitions with financial
performance and fiduciary duties has proven difficult. Over the past
year, the number of asset owners formally committing to net zero has
remained unchanged. This plateau highlights how challenging it is to
pursue ambitious environmental goals while still meeting investment
expectations and long-term responsibilities to beneficiaries.

Thinking Ahead Institute

An innovation network founded by WTW 11



Executive summary

Key industry-wide observations (5)

Forthcoming changes to the current risk model

= Asset owners now face complex and systemic risks with little historical precedent,
including geopolitical tensions, climate change, food security, inequality, cyber
threats, and Al-related risks. In this increasingly interconnected set of conditions,
traditional risk management methods, based mainly on past data and linear
models, appear to some asset owners to be insufficient.

= Risk 2.0 is a forward-looking approach designed to tackle these challenges. Instead
of focusing only on metrics like volatility, it looks at how different risks connect and
how to protect the fund’s long-term mission. TAl's new series on investment risk
explains why old approaches are falling short and what Risk 2.0 means.

= Systems thinking adds a holistic perspective by looking at how different parts of the
system influence one another. For asset owners, combining Risk 2.0 with systems
thinking can lead to more resilient portfolios, better adaptability, and more
sustainable decisions.

* |ntegrating these ideas with the Total Portfolio Approach (TPA) can help asset
owners align risk management with long-term goals, capital allocation, and
sustainability priorities.

© 2025 Thinking Ahead Institute. All rights reserved.

-

Risk 2.0 is a systems-based,
forward-looking approach to
risk management that
integrates systemic risk,
qualitative and quantitative
methods, and a longer-term
perspective to build resilience,
accuracy, and flexibility in
investment and organisational

decision-making.

Thinking Ahead Institute
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TAl Asset Owner 100

Focus Section:
- Five regional clusters of mega-funds

~ US, Canada, Europe, the Gulf, Australia
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Zooming in on the big asset clusters

31 Dec 2024. The biggest aggregate pensions and SWF pools and the popular groupings

=  Working with the annual Asset
Owner 100 Study we have
created five clusters of AO100
funds
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=  The five clusters are funds that
are most homogeneous and
inter-connected

= The selection of funds for each
cluster has used a simple cut-
off rule based on AuM to group
them

= The Gulf 5 and Super 6 are the
less mature clusters

. » The Public Funds 7, Maple 8
Public 7 Maple 8 Euro 9 and Euro 9 are the more

$2.8T $1.7T $3.5T mature clusters

All figures are in USD

Thinking Ahead Institute
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Largest asset owners by region

© .
= Public7 mrr
= AO100 Organisation name Country
° ranking
r Public 7 7 Federal Retirement Thrift u.s. $954,255
.S $2.8T 13 California Public Employees u.s. $541,965
éﬂ 21 California State Teachers u.s. $354,170
26 New York City Retirement u.s. $285,522
28 New York State Common u.S. $274,682
35 Florida State Board u.S. $223,480
37 Texas Teachers U.S. $211,611
Maple 8 _
#in
AO100 Organisation name Country
ranking
Maple 8 15 Canada Pension Plan Canada $496,935
S1.7T 24  CDPQ Canada $330,000
42 Public Service Pension Investment Board Canada $196,000
48 Ontario Teachers Canada $185,159
49 British Columbia Investment Canada $185,000
68 Alberta Investment Management Corp Canada $125,000
89 Ontario Municipal Employees Canada $96,225
96 Healthcare of Ontario Canada $85,521

Thinking Ahead Institute

An innovation network founded by WTW
© 2025 Thinking Ahead Institute. All rights reserved.




Largest asset owners by region

2
©
R R turo
% 1 Norges Bank Investment Management Norway $1,743,000
o 12 APG Netherlands $560,056
= 22 cDC France $336,424 Euro 9
— ,
c 29 PGGM Netherlands $267,714 33.5T
'g.o 51 MN Services N.V. Netherlands $168,000
[ 65 AP Fonden 7 Sweden $126,727

70 Bayerische Versorgungskammer Germany $121,142

78 ATP Denmark $108,708

87 Universities Superannuation U.K. $97,735

#in AO100 ranking Organisation name Country AUM Gulf 5

5 Abu Dhabi Investment Authority UAE $1,110,000
6 Kuwait Investment Authority Kuwait $969,000
8 Public Investment Fund Saudi Arabia $925,000
14 Qatar Investment Authority Qatar $524,000
23 Mubadala Investment Company UAE $330,000
# in AO100 ranking Organisation name Country AUM Su per 6
36 AustralianSuper Australia $212,376
47 Australian Retirement Trust Australia $186,639
: Super 6
76 Aware Super Australia $110,312 $0.7T
94 UniSuper Australia $86,107 .
100-125 HOSTPLUS Australia $71,009
125-150 Cbus Australia 57,195 . . .
> Thinking Ahead Institute

An innovation network founded by WTW 16

© 2025 Thinking Ahead Institute. All rights reserved.




The regional clusters (1)

Composition

= Across the world, a small number of large and influential asset owner funds are shaping
the direction of institutional investing. These pools in the US, Canada, Europe, Middle
East and Australia collectively manage close to USDS13 trillion and play a defining role in
setting global investment trends, governance practices, and sustainability standards.
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= Working with the annual Asset Owner 100 Study we have created five clusters of funds
drawn from these 100 funds. The selection of funds for each cluster has used a simple
cut-off rule to differentiate them. For example, the Maple 8 are the eight Canadian
funds with assets large enough to be in the AO100 — all around or above $100B in AuM.

= While each fund operates within its own regional context and regulatory framework,
they are increasingly converging in approach. Common themes include use of total
portfolio thinking investing in global assets, a focus on risk and resilience, a business
model in which investor partnerships are critical, and wide inter-connectivity of
stakeholders

" |n a co-opetitive ecosystem, together, these asset owners are rethinking how large-scale
capital can be managed for resilience, purpose, and long-term value creation.

Thinking Ahead Institute

An innovation network founded by WTW
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The regional clusters (2)

Features

These funds:
= Collectively sum to $13T and make up close to half of the total assets of the AO100.
= Are by design global investors with commercial goals
= Occupy a strategically critical place in global value creation
= Are transparent and can be studied as lead participants in the investment ecosystem

We observe that they are differentiated with these features
= They are total portfolio mind-set investors
= They aim for resilience, and view system-level investing as a route to achieve this
= They aim for smarter partnerships with asset manager providers and GPs
= They are hyper-connected — with stakeholders, peers, and societal touch-points
= They are significant co-creators of wealth and work in strategically critical sectors
= They are carriers of the moniker of ‘the most influential capital on the planet’

Thinking Ahead Institute
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The regional clusters (3)

Systemic features
These funds exhibit various properties learned from other systems:
(1) They tend to be stable through time having survived and evolved their stabilizing features through

emergence
= these AOs are resilient, they all have 20+ year histories
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= their resilience tends to suggest an anti-fragility orientation favoured over efficiency
(2) They finding co-operation can often trump competition in this system and as a result have developed co-
opetitive features and collaborate in deals and shared intelligence
= 3s peers they club together and unlock marriage values
= the Canada governance model and internalisation model is widely imitated — see overleaf
= the TPA model from CPP, FF and NZ is widely copied
(3) The ecosystem thrives with a multiplicity of stakeholders, so there is no dominant entity
= all have wider stakeholders as balancing forces in their goals
= all are preparing to be more collaborative with peers in deals and stewardship
= all practice smart partnership and benefit from combinatorial power

Thinking Ahead Institute
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The regional clusters (4)

g
15 The Canada (or Maple 8) Model
5
a The Canada model built its stature from the story, theory and data attaching to these system elements below.
o
= A
N
Strong Commercial Commercial Long time High Private Internalisa- International
governance mandates levels of horizon — market/ Alts tion presence
through (fiduciary comp for patent exposure
independent & non- investment capital
& skilled political) team
board

== = 2010s - 2020s = >

Thinking Ahead Institute
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The regional clusters (5)

Where next?

= AOs depend crucially turning data and information into decision-useful collective intelligence both speedily and
accurately. That’s a systems problem. This speed and accuracy of the intelligence build is becoming the holy grail
of investing with Al the new kid on the block.

= This intelligence build is enabled by talent, culture, governance, and leadership and in addition it needs the
enhancements from the combinatorial factors, joined -upness in teams, work flexibility, networks, ways-of-
working.
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= This combinatorial power is a big ask. First, it requires integrative thinking — adapting to inevitable trade-offs
between opposing points and building creative combinations that work better than siloed answers. Second,
addressing the difficulty to connect a lot of dots, spot disparate patterns, and socialise solutions to tough
problems.

= The funds have expressed concern that often events progress faster than their organisations can react. They are
aware that kneejerk responses that are not fully-formed will not advance their cause. More measured responses,
principally deepening their holistic thinking, are more likely to add value. You can’t solve wicked problems with
innocent thinking.

= To adapt and advance their systems thinking, the funds’ CEOs and CIOs are impressive in their inner-outer thinking
here - cultivating infacing-savviness — such as authenticity, self-awareness, critical thinking, visionary insight, and
emotional intelligence. And outfacing agility - acting as ambassadors, authoritative voices, collaborators,
diplomats, and experts.

Thinking Ahead Institute
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TAl Asset Owner 100

Section 1 | Total value
of assets
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Evolution by fund type

Distribution of total AUM

0.6% 0.5%

7.2% 7.4% 7.1% 7.1% 7.4% 8.3% - - : :

58.4% 55.9%

2017 2018 2019 2020 2021 2022 2023 2024
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A0100 and manage 49.0% of
total AUM (USS 14.4 trillion).

Sovereign Wealth Funds
follow with 40.8% of total
AUM (USS 11.9 trillion).

W Pension Fund SWF EOCIO mF&E

Thinking Ahead Institute

© 2025 Thinking Ahead Institute. All rights reserved. An innovation network founded by WTW 23




Annual growth by fund type

AUM continued its growth
path (11.3% YoY) in 2024,
following the positive trend
from 2023.
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SWF saw the most significant
growth in 2024, with a 16.7%
YoY increase, slightly ahead
of OCIO’s 16.5%.

Changes in AUM are caused

by a combination of organic

growth and sample
2018 2019 2020 2021 2022 2023 2024 composition.

Pension Fund mEmESWF mEEOCIO -—e—Total

*Note: In 2023, the first Foundation & Endowment made it to the ranking, it is not included in analysis as there were none in previous years.

Thinking Ahead Institute
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Evolution by region

Distribution by assets Distribution by number of funds

* 9,023bn 10’324bn ; fundS
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NORTH AMERICA: 5
funds

34% NORTH AMERICA :

Us$9,947bn  TTTTTTTTT
2024 2 % 4% 2024
2023 % 4% % m APAC 2023 30
2022 A% 2% 7 2022 29
2021 6% 0% 4% = EMEA 2021 28
2020 V2 31% % 2020 29
2019 6% % % 2019 31
2018 6% 20 20 [ | North. 2018 29
2017 6% 4% 0% America 5547 30

Thinking Ahead Institute
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Split by fund type and region

EMEA

Pension funds 26%
W 73%
0%

NORTH AMERICA APAC
Pension funds 70% Pension funds 52%
WF 1% SWF 48%
oclo 29% ‘ ~ oclo 0%
LA F&E 0%

F&E 0% P

= Pension funds dominated in North America where they represent 70% of assets. Pension funds also dominated in APAC

although to a smaller extent with 52%.

= Sovereign Wealth funds accounted for 73% of assets in the EMEA region, in particular due to the Middle East sovereign funds.

*Note: OCIO and Master trust assets are shown in the region of their corporate headquarters. We note that all OCIOs and Master Trusts have clients globally.

Percentages may not add up to 100% due to rounding. . o .
Thinking Ahead Institute
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Evolution of split by fund type and region

North America 70% Do 29%

APAC

2024
i<

EMEA
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North America 21%

2021

APAC

EMEA

North America 20%

2018

APAC

EMEA

B Pension Funds SWF EOCIO mF&E

* For the period, Pension Funds dominated in North America with 75% on average, followed by APAC with 55% on average.
= QOCIO and Master trust have more presence in North America with 24% on average for the period.

*Note: OCIO and Master trust assets are shown in the region of their corporate headquarters. We note that all OCIOs and Master Trusts have clients globally.

Thinking Ahead Institute
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Split by asset owner domicile

Share of top 100 discretionary assets Number of funds per country

us. I, 2: us. 43
china |G China 3
United Arab Emirates ||| GG 7 United Arab Emirates 5

Japan  |EGEGNG 7 Japan 3
Norway | s Norway 2

canada [|EGN % Canada 8
Singapore || G0 5~ Singapore 3
Saudi Arabia || GG 5% Saudi Arabia 3

Kuwait [ 2% Kuwait = 2
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South Korea | 2% South Korea 2
Netherlands | 3% Netherlands 3
Australia [l 3% Australia 5
Qatar [ 2% Qatar 1
Denmark [} 1% Denmark 3
Malaysia . 1% Malaysia 1
Sweden ] 1% Sweden 2
UK ] 1% U.K. 2

other |G % Other 9

*Note: ‘Other’ includes France, Germany, India, Iran, Israel, Russia, South Africa, Taiwan, and Turkey. . . .
Thinking Ahead Institute
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Change in ranking positions 2017 — 2024

@ Largest rank gains Largest rank drops
(%)
qg Goldman Sachs 46 -14  — Russell Investments
g Public Institute for Social Security 27 -14  — AON
o BLF — ) 3 -14  — Ohio Public Employees
© State Street Global Advisors — ] 214 — PFA Pension
o) . .
— Russian National Wealth Fund — ] 8 14— Ohio State Teachers
BlackRock U -14  — Northern Trust
Hetraliansuper 17 =15 m— New York State Teachers
Mubadala Investment Company m— 15 ) o
) . =15 — Ontario Municipal Employees
Public Investment Fund/Sanabil Investments s— ] )
15— Lockheed Martin
Mercer — ] D
Michigan Retirement m— ] -16 Ontario Teachers
SAFE Investment Company — -17 — Alecta
Massachusetts PRIM — ] -2]  — Boeing
National Development Fund — -22  — Universities Superannuation
United Nations Joint Staff L) 220 e— Public Investment Corporation
Investment Corporation of Dubai -5 35— National Federation of Mutual Aid
Future Fund Management Agency = 5 39 SE| Investments
Mi ta State Board —
innesota State Boar 5 a1 ATP
Washington State Board =4
. - -48 IBM
GIC Private Limited = 3
Georgia Teachers = 3 -8 ATET

Thinking Ahead Institute
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TAIl Asset Owner 100

Section 2 | Pension
funds ,

Thinking Ahead Institute
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Pension funds

Percentage of assets Number of funds

Pension funds

60.8% 59.1% 60.8% e
‘ 008 58.4% 55.9% 52 8% 5120 \ 67 66 68 69 65 63 63
. (o] 5

2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

= Pension Funds represent 49.0% of the ranking’s assets and 63% of funds.

= Pension funds assets decreased since 2017, where they represented 60.8%, and the number of funds also decreased
by 4 funds in the AO 100 ranking in the period.

= The average assets of Pension Funds account for US$227.9 billion, below the average of US5292.9 billion for all funds.

Thinking Ahead Institute
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Pension funds

Top 10 pension funds

Total assets managed in USS billions

o U b

10

© 2025 Thinking Ahead Institute. All rights reserved.

Government Pension Investment Fund
Federal Retirement Thrift

National Pension

APG

California Public Employees

Canada Pension Plan

Central Provident Fund
National Social Security

California State Teachers

CDC

Japan
u.Ss.
South Korea
Netherlands
u.s.
Canada
Singapore
China
u.s.

France

2006
1986
1988
1922
1932
1997
1955
2000
1913

1816

1,646
954
821
560
542
497
446
367
354
336

Thinking Ahead Institute

An innovation network founded by WTW

32



TAIl Asset Owner 100

Section 3 | Sovereign
wealth funds >

Thmkmg Ahead Institute

vation network founded by WTW 33



Sovereign wealth funds

Percentage of assets Number of funds

Sovereign wealth funds

32.0%33.4% 32 1% 34.5% 36.7% 38.9%38.9% 40.8%

20 22 21 418 20 22 22 22

2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

= Sovereign Wealth Funds (SWFs) represent 40.8% of the ranking’s assets and 22% of the number of funds.
= SWF’s assets have increased their participation in total assets since 2017, and the number of funds ranked has remained
relatively stable throughout time.

= The average assets of SWFs account for USS543 billion, above the average of USS293 billion for all funds.

Thinking Ahead Institute
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Top 10 sovereign wealth funds

Total assets managed in USS billions

Asset owner

1 Norges Bank Investment Management

Sovereign wealth funds

2 SAFE Investment Company

3 China Investment Corporation

4 Abu Dhabi Investment Authority

5 Kuwait Investment Authority

6 Public Investment Fund/Sanabil Investments

7 GIC Private Limited

8 Qatar Investment Authority
9 Investment Corporation of Dubai
10

General Organization of Social Insurance

© 2025 Thinking Ahead Institute. All rights reserved.

Market

Norway
China
China
United Arab Emirates
Kuwait
Saudi Arabia
Singapore
Qatar
United Arab Emirates

Saudi Arabia

Est.

1997
1997
2007
1967
1953
1971
1981
2005
2006

1969

Total Assets (Sbn)

1,743
1,417
1,332
1,110
969
925
847
524
400

374

Thinking Ahead Institute

An innovation network founded by WTW

35



TAl Asset Owner 100

Section 4 | OCIO

Thinking Ahead Institute

© 2025 Thinking Ahead Institute. Al rights reserved. An innovation network founded by WTW 36



OCIOs and master trusts

OCIOs and master trusts

Percentage of assets Number of funds

7.2% 7.4% 7.1% 719 7.4% 83% 93% 9.7% 13 12 1 9 1 13 14 14

2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024

= OCIOs and Master Trusts represented 9.7% of the ranking’s assets and 14% of the number of funds.
= (OCIOs and master trusts’ have a slightly higher participation in total assets compared to previous years.

= The average assets of OCIOs and master trusts accounted for US$204 billion which is below the average of US$293 billion

for all funds.

*Note: OCIO and Master trust assets are shown in the region of their corporate headquarters. We note that all OCIOs and Master Trusts have clients globally.

Thinking Ahead Institute
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OCIOs and master trusts

Top 10 OCIOs and master trusts

Total assets managed in USS millions

1

10

Mercer

Goldman Sachs

BlackRock

State Street Global Advisors
Russell Investments

Morgan Stanley

AON

CAPTRUST Financial Advisors
WTW

NEPC

rket Total Assets (Sbn)
u.S 579

u.S
u.S
u.S
u.S
u.s
u.S
u.S
u.S

u.s

388
251
204
190
188
187
172
168

129

*Note: OCIO and Master trust assets are shown in the region of their corporate headquarters. We note that all OCIOs and Master Trusts have clients globally.

© 2025 Thinking Ahead Institute. All rights reserved.
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Top 20 asset owners

Top 20 fund assets

Value of assets and asset growth (USS bn) Top 20 vs Top 100

17.4%
25,658
23,453 9.4%
18,694
14,079
0.6% 12,871
10,497 10,555 10,961
2017 2018 2019 2020 2021 2022 2023 2024
Top 20 Top 100 = Growth top 20 Growth top 100

The top 20 funds AUM totals USS16.4 trillion and represent 56.1% of the total AUM in the AO100.
In fact, the top 5 funds have an AUM of USS$7.2 trillion, which makes up 24.7% of the total AUM in the ranking.
The 7-year CAGR of the top 20 was 6.6% equal to 6.6% of the top 100.

Thinking Ahead Institute
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Top 20 asset owners

Top 20 split by type of fund and domicile

Split by type of fund % of assets by domicile

EMEA: 40%

NORTH AMERICA: 18% 8 Asset Owners
5 Asset Owners

o

4
| 4 -

\}

2
. APAC: 42% /»

SWEF Pension 0oCIO 7 Asset Owners

= Of the top 20 funds, 10 are sovereign wealth funds (58.6% of AUM in top 20), 8 are pension funds (35.5% of top 20 AUM)
and 2 are OCIOs (5.9% of top 20 AUM).

= There are 5 asset owners from North America, 8 from EMEA and 7 asset owners from APAC in the top 20.

Thinking Ahead Institute
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Top 20 asset owners

Top 20 fund assets

Value of assets (%) by region Top 20 vs Top 100

Top 20

2017 2018

Top 100

2017 2018

© 2025 Thinking Ahead Institute. All rights reserved.

2019

2019

2020

2020

B APAC mEMEA

2021

2021

® North America

2022

2022

2023

2023

2024

2024

= APAC accounts for the
highest proportion of

assets in the top 20.

= North America shows the
highest growth since 2017,
in both top 20 (700bps) and
top 100 funds (400bps).

Thinking Ahead Institute
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Top 20 asset owners

Top 20 fund assets

Value of assets (%) by type of fund Top 20 vs Top 100

Top 20
2% 3% 3% 3%
23% 45% 45% 43%
2017 2018 2019 2020 2021 2022
Top 100
7% 7% 7% 7% 7% 8%
L L L L
61% 59% 58% 56% 53%
2017 2018 2019 2020 2021 2022

W Pension Fund SWF mOCIO mF&E

2025 Thinking Ahead Institute. All rights reserved.

5%
I

40%

2023

9%

2023

6%
——
= OCIO’s weight has increased
in both the top 20 and top
100.
35%

2024 = SWF have increased their

participation in the total value
10% . .

o of assets in detriment of
Pension Funds, more so in the
top 20, where it is the

49% predominant type of fund.

2024

Thinking Ahead Institute
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Top 20 asset owners

Top 20 split by asset allocation and fund domicile

Split by asset allocation* Asset allocation between regions*

W Equity
M Fixed Income EMEA

W Alternatives

North America

*Weighted average

APAC 45.6% 38.2% 16.2%

= The average portfolio for the top 20 funds shows the highest proportion of assets were invested in equities, followed

by fixed income securities and lastly, alternative assets.
= EMEA funds: Majority share in equities (47.9%), followed by allocation to alternatives (26.9%).
= Asia-Pacific funds: 45.6% of assets allocated in equities, followed by fixed income at 38.2%.
= North American funds: Predominantly invested in equities (48.8%) followed by fixed income (31.8%).

*Note: Fixed income includes debt and cash; Alternatives include: private equity, real assets, private credit, hedge funds, infrastructure and
other. In 2024, asset allocation sources were changed to include further granularity. Some figures might not be comparable across years. Thinking Ahead InStItute
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Top 20 asset owners

Top 20 vs SWF asset allocation historical evolution

Top 20 Historic Asset allocation * Top 20 SWF only Asset allocation *
32%
26% _28%  28% o 27%  27%  27% = 28%
29% 299 3 29%  29%
30% & 28% ’ ° 27%
23%
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
N=15 Equity —e=Alternatives =—e=Fixed Income N=9

= For the top 20 ranked in 2024, their historical asset allocation remained mostly unchanged during the period.

= For SWF investments, there is a higher allocation to alternatives and lower proportion of fixed income.

*Note: Fixed income includes debt and cash; Alternatives include: private equity, real assets, private credit, hedge funds, infrastructure and other. In 2024, asset allocation sources were changed to include
further granularity. Some figures might not be comparable across years. For 2020 and previous years, cash is included in Alternatives for: GPI (Japan), National Pensidn (South Korea), APG (Netherlands), Federal
Retirment Thrift (U.S), California Public Employees (U.S), Canada Pensién Plan (Canada) and California State Teachers (U.S.). 5 funds from the top 20 were excluded due to lack of data availability.

Thinking Ahead Institute
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Asset Allocation

Split by Asset Allocation

Weighted Average Simple Average

In 2024, the average
portfolio for

the top 100 owners was
primarily invested in
equities, followed by fixed

income including cash

securities. The smallest
SeRa allocation was to

alternatives.

m Equity m Fixed Income m Alternatives

*Note: Asset allocation was available for 85 of the Asset Owners ranked in the AO100
*Note: Fixed income includes debt and cash; Alternatives include: private equity, real assets, private credit, hedge funds, infrastructure and other.

In 2024, asset allocation sources were changed to include further granularity. Some figures might not be comparable across years. Thinking Ahead |nst|tute
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Asset Allocation

Split by Asset Allocation and region

Asia-Pacific funds have the

Weighted Average highest share in equities
(45.6%), followed by
(36.8%)
EMEA 29.2% 42.5% 28.3%
North America 29.8% 40.3% 29.9% EMEA funds have

invested a majority share in
equities (42.5%),

followed by allocation to
fixed income (29.2%)

M Fixed Income  ®WEquity MW Alternatives
Simple Average

APAC 37.0% 44.0% 18.9%

North American funds have
predominantly invested in
equities (40.3%), with very
similar allocations to fixed
income and alternatives

EMEA ERWA 36.0% 28.8%

North America 28.7% 38.5% 32.8%

*Note: Asset allocation was available for 85 of the Asset Owners ranked in the AO100
*Note: Fixed income includes debt and cash; Alternatives include: private equity, real assets, private credit, hedge funds, infrastructure and
other. In 2024, asset allocation sources were changed to include further granularity. Some figures might not be comparable across years. Thinking Ahead InStItute
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Asset Allocation

Split by Asset Allocation and fund type

Weighted Average

OClO 43.0% 37.0% 20.0% OCIO’s funds have the
highest investment in fixed

Pension income (43.0%), followed by
SWE 9 7% 46.0% 31.3% allocation to equity (37.0%)
F&E pIvL/ 83.3% 14.5% F&E has the highest share in

equities (83.3%), followed by

W Fixed Income M Equity M Alternatives allocation to alternatives

o)
Simple Average S
ocClo 42.6% 38.6% 18.8% Pension funds have
ben T T 2% 6/ invested most assets in
n n .y
ensio S e = equities (40.2%),
SWF 22.2% 36.5% 41.3% followed by allocation to

fixed income (39.6%)
F&E 0L/ 83.3% 14.5%

*Note: Asset allocation was available for 85 of the Asset Owners ranked in the AO100
*Note: Fixed income includes debt and cash; Alternatives include: private equity, real assets, private credit, hedge funds, infrastructure and other.

In 2024, asset allocation sources were changed to include further granularity. Some figures might not be comparable across years. Thinking Ahead InSt|tute
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Asset Allocation

Split by Asset Allocation, region and type of fund

Weighted Average

North America

EMEA

SWF

APAC

North America

EMEA 50.9% 33.1% 16.1%

APAC 48.6% 43.2% 8.1%

Pension Fund

North America 42.6% 38.6% 18.8%

EMEA  BA7 83.3% 14.5%

F&E OCIO

B Fixed Income ® Equity M Alternatives

* The largest allocation to equity is held by EMEA F&E with 83.3%, followed by EMEA SWF with 45.1%.
e The largest allocation to fixed income is held by EMEA pension funds with 50.9%, followed by APAC pension funds with 48.6%
* The highest share of alternative assets belongs to North America SWFs with 43.0%, followed by EMEA SWFs with 32.9%.

*Note: Asset allocation was available for 85 of the Asset Owners ranked in the AO100
*Note: Fixed income includes debt and cash; Alternatives include: private equity, real assets, private credit, hedge funds, infrastructure and - . .
other. In 2024, asset allocation sources were changed to include further granularity. Some figures might not be comparable across years. Thl“k'“g Ahead InSt|tUte
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Asset Allocation

Allocation to Alternatives

Total Asset Allocation

. -

Allocation to Alternatives

2.29
2.8%

6.2%

18.2%

m Private equity m Real estate Infrastructure

= Equity = Fixed Income  m Alternatives Hedge funds Private credit Other

*Note: Asset allocation was available for 85 of the Asset Owners ranked in the AO100
*Note: Private credit is not commonly disclosed, as many firms include it within fixed income, making it underrepresented.
*Note: Other Alternatives includes commodities, natural resources, renewable energy and other unspecified.

© 2025 Thinking Ahead Institute. All rights reserved.
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Asset Allocation

Allocation to Alternatives by region

APAC

EMEA SRWA

North America

/

APAC Allocation to Alternatives
1.4%

|

M Fixed Income

37.0%

m Equity W Alternatives
44.0% 18.9%

28.8%

~

EMEA Allocation to Alternatives NA AIIocatiorl ';C/’ Alternatives

0.4% ‘
18.4% %\
42.9%

Real estate
m Private credit

36.0%

m Private equity m Infrastructure
m Hedge funds  m Other

*Note: Asset allocation was available for 85 of the Asset Owners ranked in the AO100

*Note: Private credit is not commonly disclosed, as many firms include it within fixed income, making it underrepresented.
*Note: Other Alternatives includes commodities, natural resources, renewable energy and other unspecified.

© 2025 Thinking Ahead Institute. All rights reserved.
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Asset Allocation

Allocation to Alternatives by country

40%
00%4100%
60%
<

13%

21%

60%

79%

40%

@ R LR S QW@ L PN GO > AR N> 3
£ & & & N @ § F @ S
o © F 3 N & o
%Q' g)’bo (_)0 (70

Hedge funds mPrivate equity mPrivate credit mReal estate mInfrastructure Other

*Note: Asset allocation was available for 85 of the Asset Owners ranked in the AO100
*Note: Private credit is not commonly disclosed, as many firms include it within fixed income, making it underrepresented.
*Note: Other Alternatives includes commodities, natural resources, renewable energy and other unspecified.

© 2025 Thinking Ahead Institute. All rights reserved.
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State Investment Platforms

What are State Investment Platforms (SIP)?

= State Investment Platforms are institutional investors which are entrusted with managing and investing a
pool of capital from various depositors or funds; and are usually based in one country.

= These depositors/funds can range from pension funds, insurance plans, sovereign wealth funds,
endowment funds and other organizations. SIP governance structures are impacted by each depositor's
investment policies

= State Investment Platforms should not be considered as a mutually exclusive category like the ones
examined in above sections of this report, but as an additional layer to understand the nature of some

funds

= The considerable size of AUMs of these platforms is why they warrant special consideration in our report

Thinking Ahead Institute
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State Investment Platforms

Top 10 State Investment Platforms

6 Kuwait Investment Authority Kuwait 969 SWF EMEA
12 APG Netherlands 560 Pension EMEA
24 CDPQ Canada 330 Pension North America
28 New York State Common U.S. 275 Pension North America
29 PGGM Netherlands 268 Pension EMEA
33 BLF Taiwan 238 Pension APAC
40 Future Fund Management Agency Australia 204 SWF APAC
42 Public Service Pension Investment Board Canada 196 Pension North America
49 British Columbia Investment Canada 185 Pension North America
55 Wisconsin Investment Board U.S. 150 Pension North America

= \We have identified 15 State Investment Platforms in the AO100, representing total AUM of USS 4 trillion.
= There is usually one fund which forms the majority of AUM in any SIP. This majority fund is used to categorize a SIP, for
example, PGGM from Netherlands is an SIP and the majority of AUM are from PFZW, which is a pension fund. So PGGM is also

categorized as a pension fund and a SIP.

Thinking Ahead Institute
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State Investment Platforms

Split by asset allocation and fund domicile

Split by asset allocation*

*Weighted average

alternative assets.

Asset allocation between regions*

APAC 32.7% 41.0% 26.3%
M Fixed Income
® Equity EMEA 36.9% 39.6% 23.5%
MW Alternatives
North America 28.7% 32.8% 38.9%

The average portfolio for SIP shows the highest proportion of assets were invested in equities, followed by fixed income and

= North American SIP assets allocate 38.9% of their assets to alternative investments.

EMEA SIP primarily invest in equity, with 39.6%, followed by fixed income (36.9%) and alternative assets (23.5%).

= Asia-Pacific funds have allocated 41.0% of assets to equity, followed by fixed income 32.7%

*Note: Fixed income includes debt and cash; Alternatives include: private equity, real assets, private credit, hedge funds, infrastructure and other.

In 2024, asset allocation sources were changed to include further granularity. Some figures might not be comparable across years.

© 2025 Thinking Ahead Institute. All rights reserved.
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Universal owners

What is a universal owner?

Universal owners are large long-term holders of index-like portfolios that are exposed to the entire market and economy

Universal owners also own a significant slice of corporate externalities which risk being internalized to their funds’ net cost, now
or in the future

Universal owners are leadership-minded to grow the value and utility of their sponsor/member wealth by managing their long-
term risk exposures inter-dependencies across the portfolio, across the stakeholders and over time

Universal owners and sustainability strategies:

= Universal owners have distinctive investment strategies regarding sustainability that aim to achieve real-world impacts on the
environmental/societal system and drive better outcomes for beneficiaries (or not suffering worse outcomes)

= The activities adopted by universal investors in these strategies are both allocating to specific assets (security selection and asset allocation) and
active ownership practices — voting and engagement

= The engagement here is often concerned with system-level factors to contribute to safeguarding the financial system and contributing positively
to wider stakeholders

= Universal owner strategies play a key part in Paris alignment and COP26 strategies, consistent with net zero emissions by 2050

= Relatively few asset owners in this study have held claim to being universal owners (eg GPIF from Japan, NBIM from Norway, CalPERS from U.S.),
while others appear to have a universal mindset

Thinking Ahead Institute
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Universal owners

Universal owners

Total assets managed in USS millions
“The core idea of a universal owner is a large institution investing long-
term in widely diversified holdings across multiple industries and asset
Norges Bank Investment Management »1,743,000 classes, and adapting its investment strategy to these circumstances. For
universal owners, overall economic performance will influence the future
value of their portfolios more than the performance of individual companies
Government Pension Investment Fund $1,645,550 or sectors. This suggests that universal owners will support the goals of
sustainable growth and well-functioning financial markets. A universal
owner will also view these goals holistically and seek ways to reduce the

APG $560,056 company level externalities that produce economy-wide efficiency losses.”

Definition of universal owners comes from : Urwin, Pension Funds as Universal Owners;
California Public Employees $541,965 Opportunity Beckons and Leadership Calls | Rotman International Pensions Management Journal
| Spring 2011.

The challenge for universal owners is hyper-integrated risk management which can be carried out in two main areas:
= allocation of assets whereas large investors they will generally work within-the-system

= stewardship of assets whereas universal owners there are change-the-system opportunities
Thinking Ahead Institute
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Foundations and endowments

Total assets managed in USS millions

Novo Holdings (Denmark) [ 5145,199
Lilly Endowment Inc. (U.S.) [N 530,000
The Bill and Melinda Gates Foundation (U.S.) NG 577,238
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President and Fellows of Harvard College (U.S.) I 553,235
Wellcome Trust (U.K.) [N 542,656
Yale University Investment fund (U.S.) I $41,400
Stanford University (U.S.) I $37,600
National Rural Utilities Cooperative Finance Corporation (U.S.) [N 536,178
Trustees of Princeton University (U.S.) I $33,400

Howard Hughes Medical Institute (U.S.) [ $25,561

Novo Holdings is the only entity from this category included in the AO100 ranking.

Thinking Ahead Institute
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Top 10 insurance companies

Total assets in USS millions

Japan Post Holdings Co. (Japan) [N 51,982,319,200
Ping An Insurance (Group) Company of China, Ltd. (China) IS $1,775,190,700
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Berkshire Hathaway Inc. (USA) N S1,153,881,000
Allianz SE (Germany) NN $1,081,033,800
China Life Insurance Company Limited (China) NN $927,411,300
Prudential Financial, Inc. (USA) I $735,587,000

Legal & General Group Plc (United Kingdom) I $681,242,700
Manulife Financial Corporation (Canada) I $680,207,100
MetLife, Inc. (USA) N $677,457,000
AXA SA (France) N $676,578,300

*Note: Total assets presented for insurance companies include assets managed by third parties, so are not included in the top 100 ranking

Thinking Ahead Institute
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AO 100 ranking (in USS million)

Rank Fund

1 Norges Bank Investment Management

2 Government Pension Investment Fund
3 SAFE Investment Company

4 China Investment Corporation

5 Abu Dhabi Investment Authority

6 Kuwait Investment Authority

7 Federal Retirement Thrift !

8 Public Investment Fund/Sanabil Investments
9 GIC Private Limited

10 National Pension

11 Mercer 2

12 APG

13 California Public Employees !

14 Qatar Investment Authority

15 Canada Pension Plan?

16 Central Provident Fund

17 Investment Corporation of Dubai

18  Goldman Sachs?

19 General Organization of Social Insurance
20  National Social Security 3

© 2025 Thinking Ahead Institute. All rights reserved.

Market
Norway
Japan

China

China
United Arab Emirates
Kuwait

u.s.

Saudi Arabia
Singapore
South Korea
u.s.
Netherlands
u.s.

Qatar
Canada
Singapore
United Arab Emirates
u.s.

Saudi Arabia
China

Total Assets
$1,743,000
$1,645,550
$1,417,000
$1,332,000
$1,110,000
$969,000
$954,255
$925,000
$847,000
$820,799
$579,102
$560,056
$541,965
$524,000
$496,935
S446,248
$400,000
$387,922
$374,000
$366,747

Thinking Ahead Institute
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AO 100 ranking

Type of Fund
SWF
Pension Fund
SWEF
SWF
SWF
SWF
Pension Fund
SWF
SWEF
Pension Fund
OClIO
Pension Fund
Pension Fund
SWF
Pension Fund
Pension Fund
SWF
OClIO
SWF
Pension Fund
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AO 100 ranking (in USS million)

Rank
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40

Fund

California State Teachers 1
CDC

Mubadala Investment Company
CDPQ

Temasek Holdings

New York City Retirement !
Employees Provident Fund
New York State Common?
PGGM

ADQ

BlackRock 2

Turkey Wealth Fund

BLF

Local Government Officials
Florida State Board 1
AustralianSuper 4

Texas Teachers?

Korea Investment Corporation
State Street Global Advisors 2
Future Fund Management Agency

© 2025 Thinking Ahead Institute. All rights reserved.

Market

u.S.

France
United Arab Emirates
Canada
Singapore
u.S.
Malaysia
u.S.
Netherlands
United Arab Emirates
u.s.

Turkey
Taiwan
Japan

u.S.
Australia
u.S.

South Korea
u.S.
Australia

Total Assets
$354,170
$336,424
$330,000
$330,000
$288,000
$285,522
$279,435
$274,682
$267,714
$251,000
$251,000
$240,000
$238,000
$232,587
$223,480
$212,376
$211,611
$207,000
$204,284
$204,000

Thinking Ahead Institute
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AO 100 ranking

Type of Fund
Pension Fund
Pension Fund
SWEF
Pension Fund
SWF
Pension Fund
Pension Fund
Pension Fund
Pension Fund
SWEF
OClIO
SWF
Pension Fund
Pension Fund
Pension Fund
Pension Fund
Pension Fund
SWF
OcClIO
SWF
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AO 100 ranking (in USS million)

Rank
41
42
43
44
45
46
47
48
49
50
51
52
53
54
55
56
57
58
59
60

Fund
Employees' Provident 3

Public Service Pension Investment Board 3

Russell Investments 2

Morgan Stanley 2

AON 2

Washington State Board!?
Australian Retirement Trust 4
Ontario Teachers

British Columbia Investment
CAPTRUST Financial Advisors 2
MN Services N.V.

WTW 2

National Development Fund
Public Institute for Social Security 3
Wisconsin Investment Board 1
New York State Teachers?
North Carolinal

Novo Holdings

Public Investment Corporation
California University !

© 2025 Thinking Ahead Institute. All rights reserved.

Market
India
Canada
u.s.

u.S.

u.s.

u.s.
Australia
Canada
Canada
u.s.
Netherlands
u.s.

Iran
Kuwait
u.s.

u.s.

u.S.
Denmark
South Africa
u.s.

Total Assets
$199,447
$196,000
$190,337
$187,977
$187,199
$186,986
$186,639
$185,159
$185,000
$172,231
$168,000
$167,952
$162,000
$154,551
$150,406
$148,803
$146,485
$145,199
$142,000
$137,900

Thinking Ahead Institute

An innovation network founded by WTW

AO 100 ranking

Type of Fund
Pension Fund
Pension Fund
OClIO

OClIO

OClIO
Pension Fund
Pension Fund
Pension Fund
Pension Fund
OClIO
Pension Fund
OClIO

SWF

Pension Fund
Pension Fund
Pension Fund
Pension Fund
F&E

SWF

Pension Fund

69



AO 100 ranking (in USS million)

Rank
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80

Fund

Boeing3

National Development Fund (NDF)
NEPC?2

Michigan Retirement?!

AP Fonden 7

J.P. Morgan Asset & Wealth Mgmt. 2
Virginia Retirement !

Alberta Investment Management Corporation
Ohio Public Employees?
Bayerische Versorgungskammer
Alecta

Russian National Wealth Fund
Minnesota State Board !

Georgia Teachers?

Massachusetts PRIM 1

Aware Super 4

PFA Pension

ATP

Kaiser!

Oregon Public Employees?

© 2025 Thinking Ahead Institute. All rights reserved.

Market
u.S.
Saudi Arabia
u.s.

u.s.
Sweden
u.S.

u.S.
Canada
u.S.
Germany
Sweden
Russia
u.S.

u.S.

u.S.
Australia
Denmark
Denmark
u.s.

u.S.

Total Assets

$134,790
$132,000
$128,954
$126,762
$126,727
$126,290
$126,000
$125,000
$123,307
$121,142
$120,674
$117,000
$112,229
$111,330
$110,629
$110,312
$109,658
$108,708
$106,574
$105,426

Thinking Ahead Institute

An innovation network founded by WTW

AO 100 ranking

Type of Fund
Pension Fund

SWF

OClIO

Pension Fund
Pension Fund
OClIO

Pension Fund
SWF

Pension Fund
Pension Fund
Pension Fund
SWF

Pension Fund
Pension Fund
Pension Fund
Pension Fund
Pension Fund
Pension Fund
Pension Fund
Pension Fund
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AO 100 ranking (in USS million)

Rank
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99

100

Fund
RTX1

National Federation of Mutual Aid

Emirates Investment Authority
KLP

Amitim

Ohio State Teachers?
Universities Superannuation >
United Nations Joint Staff?!
Ontario Municipal Employees
Bank of America 2

SEl Investments 2

Rothesay Life

Tennessee Consolidated !
UniSuper 4

Lockheed Martin 3

Healthcare of Ontario

United Parcel Service 3
Northern Trust 2

IBM 3

AT&T3

© 2025 Thinking Ahead Institute. All rights reserved.

Market
u.S.
Japan
United Arab Emirates
Norway
Israel
u.S.
U.K.
u.S.
Canada
u.s.
u.s.
U.K.
u.S.
Australia
u.S.
Canada
u.S.
u.s.
u.S.
u.S.

Total Assets

$103,269
$102,789
$102,000
$100,000
$98,000
$97,990
$97,735
$97,200
$96,225
$92,036
$89,508
$88,835
$87,134
$86,107
$85,674
$85,521
$85,029
$84,771
$84,218
$83,630

Thinking Ahead Institute

An innovation network founded by WTW

AO 100 ranking

Type of Fund
Pension Fund
Pension Fund
SWEF

Pension Fund
Pension Fund
Pension Fund
Pension Fund
Pension Fund
Pension Fund
OClIO

OClIO

Pension Fund
Pension Fund
Pension Fund
Pension Fund
Pension Fund
Pension Fund
OClIO

Pension Fund
Pension Fund
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AO 100 ranking

Notes: Sources:

Global Top 300 Pension Funds, WTW

1 As of September 30, 2024

= Pensions & Investments research center
2 As of March 31, 2025 ! v

3 Estimate = Global SWF: a leading financial boutique providing the most up-to-
4As of June 30, 2024 date and reliable data around State-Owned Investors

> As of March 31, 2024 = Australian Prudential Regulation Authority (APRA)

= Annual reports, websites, and direct communication with
organizations

Thinking Ahead Institute
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AO 100 glossary

The Asset Owner 100

A Thinking Ahead Institute study which provides key insights and trends
on the top 100 asset owners in the world

An asset owner has five qualifying characteristics:

= Works directly for a defined group of beneficiaries/savers/investors as the manager of their assets in a fiduciary capacity under delegated
responsibility

= Works with a sponsoring entity (government, government affiliate, company or not-for-profit)

Works within explicit law and possesses an implicit societal license to operate because of its societal trust and legitimacy

Delivers mission-specific outcomes to beneficiaries and stakeholders in the form of various payments or benefits into the future

Employs a business model that combines a governance budget (resources and processes) and a risk budget (reflecting the mix of financial
assets that delivers on the mission)

Asset owner categorization by AUM size.

LS

Small < USS1 billion Smaller pension funds, corporate funds, smaller foundations or family offices
Medium USS1 billion to < USS50 billion Mid-sized pension funds, regional asset owners

Large USS50 billion to < USS100 billion Large national funds, large pension funds, sovereign wealth funds
Mega/Very large > USS100 billion The very largest global asset owners

Thinking Ahead Institute
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TAl Asset Owner 100

Limitations of reliance
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Limitations of reliance

Limitations of reliance — Thinking Ahead Group 2.0

This document has been written by members of the Thinking Ahead Group 2.0. Their role is to identify and
develop new investment thinking and opportunities not naturally covered under mainstream research. They
seek to encourage new ways of seeing the investment environment in ways that add value to our clients.
The contents of individual documents are therefore more likely to be the opinions of the respective authors
rather than representing the formal view of the firm.

Limitations of reliance - WTW

WTW has prepared this material for general information purposes only and it should not be considered

a substitute for specific professional advice. In particular, its contents are not intended by WTW to

be construed as the provision of investment, legal, accounting, tax or other professional advice

or recommendations of any kind, or to form the basis of any decision to do or to refrain from doing anything.
As such, this material should not be relied upon for investment or other financial decisions and no such
decisions should be taken on the basis of its contents without seeking specific advice.

This material is based on information available to WTW at the date of this material and takes no account of
subsequent developments after that date. In preparing this material

we have relied upon data supplied to us by third parties. Whilst reasonable care has been taken to gauge the
reliability of this data, we provide no guarantee as to the accuracy or completeness of this data and WTW and
its affiliates and their respective directors, officers and employees accept no responsibility and will not be
liable for any errors or misrepresentations in the data made by any third party.

This material may not be reproduced or distributed to any other party, whether in whole or in part, without
WTW'’s prior written permission, except as may be required by law. In the absence of our express written
agreement to the contrary, WTW and its affiliates and their respective directors, officers and employees
accept no responsibility and will not be liable for any consequences howsoever arising from any use of or
reliance on this material or the opinions we have expressed.

Contact Details
Anastassia Johnson anastassia.johnson@wtwco.com
Jessica Gao jessica.gao@wtwco.com

Website: www.thinkingaheadinstitute.org/en
LinkedIn: Thinking Ahead Institute

Thinking Ahead Institute

An innovation network founded by WTW 75


mailto:anastassia.johnson@wtwco.com
mailto:jessica.gao@wtwco.com

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14: Zooming in on the big asset clusters
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42
	Slide 43
	Slide 44
	Slide 45
	Slide 46
	Slide 47
	Slide 48
	Slide 49
	Slide 50
	Slide 51
	Slide 52
	Slide 53
	Slide 54
	Slide 55
	Slide 56
	Slide 57
	Slide 58
	Slide 59
	Slide 60
	Slide 61
	Slide 62
	Slide 63
	Slide 64
	Slide 65
	Slide 66
	Slide 67
	Slide 68
	Slide 69
	Slide 70
	Slide 71
	Slide 72
	Slide 73
	Slide 74
	Slide 75

