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New governance structures in DB Pensions have emerged. There is a growing trend 
amongst European pensions to delegate the investment function of their schemes to third 
party suppliers. This often takes the form of an integrated solution which can include; 
asset allocation, manager selection, risk management, strategic advice, ALM, reporting 
and monitoring. We call providers of these services Fiduciary Managers, but they are 
also known as Implemented Consultants, Balance Sheet Managers, Solvency Managers, 
Delegated Consultants and Delegated CIOs amongst others.

What does this trend mean for Institutional Managers? Fiduciary Management 
offers two new opportunities; first as a provider of these delegated services directly and 
second as a supplier of funds to Fiduciary Managers.  It is the latter opportunity that 
most firms will focus on and the objective of this report. In either case, understanding the 
characteristics and needs of both fiduciary management providers and the pension schemes 
they serve is increasingly important for fund suppliers.

What are the opportunities for fund suppliers? Fiduciary Management is a new and 
complex distribution channel for institutional investment managers. What is the size of 
the opportunity, what assets are controlled by fiduciary managers and where are these 
assets? What are the selection criteria of fiduciary managers and how does this vary 
between providers and regions? Which asset classes and strategies do Fiduciary Managers 
generally outsource to third party fund suppliers? What is the typical mandate size and how 
frequently do they come up?

What are the implications for fund suppliers? Supplying funds to Fiduciary Managers 
offers a significant opportunity, but there are many challenges to manage. For example, 
Fiduciary Managers use third party fund suppliers in many different ways. What are the 
types of fund strategies that most appeal to these distributors? What are the commercial 
terms Fiduciary Managers typically demand? Are ‘sticky’ institutional assets becoming 
less so? How will existing gatekeeper roles change? Are consultants becoming direct 
competitors?

Fiduciary Management Market Insight will explore 
these issues for the first time. This report will 

also address supply side barriers that remain unresolved. For example, 
traditional consultants have become heavily conflicted by having offerings 
in the Fiduciary Management space. Asset Managers are faced with the 
peculiarity of having to build supplier relationships with organisations with which they 
compete. The good news for suppliers is that it’s a wide open space with many different 
kinds of opportunities so it is critical to have a competitive niche with real differentiation.

The project managers, Spence Johnson, will deliver the full findings from survey and 
interview-based research in May 2011. This is an invitation to purchase the report findings.

More details are on the Project Summary overleaf and from

Nigel birch 	 nigel@spencejohnson.com 	 +44 020 7112 2131

Fiduciary Management 
Market Insight
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Sources
The report is produced from three sources of data: 

Market Data

A comprehensive survey of the 28 leading Fiduciary 
Managers on their AUM, market footprint, number of clients 

and types of mandates.

Provider Data

A detailed survey of 11 of the leading Fiduciary 
Management providers to better understand the nuances of 

their business and the demand criteria for fund supplier.

The metrics include:	
Their Investment function 
Their Multi-manager solution
The Performance data used
Future growth areas
Business development
Custodian selection and partnership
Fiduciary management appointments
Fiduciary Managers asset mix 
The percentage of Active vs. Passive 
The split of in-house / third party managed funds
The third party managers that are used

Provider insight

Semi-structured interviews with the leading Fiduciary 
Managers across Europe were conducted to generate 
more detailed insight about their product needs, supplier 
relationships and future outlook.

Research methods
This report consists of both quantitative survey measures and 

qualitative interview insight combined into a comprehensive 

report on the current opportunity and future outlook for 

fund suppliers to the fiduciary management market. Size 

and growth statistics, provider segmentation, plan sponsor 

characteristics, competitor dynamics, buying criteria and 

provider preferences will all be covered in detail. 

Benefits to buyers
Sales support Buyer insight supports DC/DB sales teams.

Distributor/client relationships Re-align client 
relationships to the changing distribution landscape.

Planning Support institutional business and investment 
plans with market-based evidence.

Product development Add impetus to pension product and 

service development plan.

Project Summary
This study sources qualitative and quantitative information from the Integrated Solutions market and creates a 
comprehensive set of marketing focused metrics for use by sell side asset management professionals. It creates 
a clear picture of the size and opportunity of the Fiduciary Management market, as well as the buying criteria, 
demand characteristics, and future needs of leading Fiduciary Managers. 

Topics to be Covered
Market measures 

Size of FM market 
Breakdown of segments 

Regional opportunity analysis
Provider opportunity analysis 

Future projections of market growth

Provider insight 
Percentage of suppliers that have in-house 
investment management function
% of assets managed in house Vs outsourced to a 
fund supplier

Trends in demand 
Fund suppliers most in demand 
Asset class most in demandfrom fund suppliers
Strategy most in demand from fund suppliers
Active vs passive demand
Demand for other suppliers such as custodians

Supplier requirements 
Preferred fee structure
Preferred lock up period 
Supplier AUM requirements
Supplier track record requirements

Fund Selection parameters 
Most popular source for manager performance data
Manager selection criteria and process 

Timing
The report will be available for delivery from May 

2011.

Cost
£3,750  subject to Value Added Tax where 

appropriate.

Delivery of findings
Findings will be delivered in the form of a PDF report.  

Spence Johnson directors will be available for in-

person presentations upon request.

Fiduciary Management Market Insight
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Spence Johnson Ltd
15 Abchurch Lane 
London EC4N 7BW 
United Kingdom 
Tel +44 (0) 20 7112 2131 
www.spencejohnson.com

Order Form

Fees   The fees specified cover all Spence Johnson research and consultancy time, and the supply of reports and presentation documents in PDF format.   
Fees are exclusive of VAT,  and any supplementary expenses related to the project.  

Expenses supplement   A supplement in addition to fees may be charged to cover expenses related to the project.  Where appropriate, the supplement 
has been estimated in advance of the project by Spence Johnson, and is detailed above.  Expenses related to the project which this supplement covers 
include office costs (mainly telecommunications and administrative support), economy travel and subsistence, printing/production, postage and couriers, 
and any third party contractors who are identified in advance as being part of the project.   Spence Johnson guarantees that the total Expenses Supplement 
charged will not exceed the original estimate.  Vouchers relating to the expenses supplement may be viewed on request at Spence Johnson’s offices.  

Order or other reference number   The client will supply any order or reference number that is required to be included in an invoice from Spence 
Johnson to the client.  If this order or reference number is not supplied, Spence Johnson will be justified in assuming that an order or reference number 
is not required, and will submit its invoice accordingly.

Payment terms    Payment is due within 14 days of presentation of our invoice.  Any bank payment charges are to be borne by the client, and should 
not deducted from the payment.

Report reproduction    No part of the report or other deliverables from this project may be reproduced or transmitted in any form without the prior 
written permission of Spence Johnson. This permission may be deemed to be given where the recipient is an employee of the firm whose name is provided 
on the completed order form above.   The report or other deliverables from this project may not be lent, resold, hired out or otherwise disposed of by way 
of trade in any form, without the prior consent of Spence Johnson Ltd.  

Best efforts   The report or other deliverables from this project are based upon the best efforts of Spence Johnson Ltd  to provide an accurate description 
based upon information supplied to it. Every effort has been made to ensure that the analysis is correct and that its sources are reliable, but its accuracy 
cannot be guaranteed, and no responsibility can be taken for any action taken based upon this information. 

Liability for any loss or damage   Spence Johnson will not be liable for any loss or damage including indirect loss or third party claims sustained by the 
Client in using the output of the Project.  Where any services provided by Spence Johnson as part of the Project are defective for any reason including 
negligence then Spence Johnson’s liability if any shall be limited solely to remedying such defect.

Intellectual property   The intellectual property rights in the report or other deliverables from this project remain vested in Spence Johnson unless the 
client specifically requests and Spence Johnson agrees some other arrangement.  

Business intelligence   Spence Johnson retains the right to use any general marketing, advertising or business intelligence gained by Spence Johnson 
during the Project.

Client confidentiality   Spence Johnson undertakes not to divulge information confidential to the Client without the Client’s prior consent.

Client testiminials    Spence Johnson may use the Client’s company (and division) name upon completion of the Project in its marketing literature, 
including but not limited to, sales brochures, web site and credential presentations.  Spence Johnson may also request specific testimonials, use the Client 
as a reference in future and use its company name for broader promotional purposes related to Spence Johnson’s core business.

Signed

Please affix a business card here. Or please fill in the following 
details:
Name, company, postal address, email, personal phone.

Date

Please fax completed form to Nigel Birch at +44 (0) 203 292 9381
Or scan and email to nigel@spencejohnson.com 
Or by post to Spence Johnson Ltd, 15 Abchurch Lane, London EC4N 7BW, UK

I wish to purchase this report.  Please invoice me for the amount indicated.  I have the authority to commit to this purchase. 
I agree to the terms below.
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Fee* 				    £3,750
Expenses supplement*				    Nil

Payment is due within 14 days of presentation of our 
invoice. More details are in the terms below. 

* We are required to add UK Value Added Tax at the 
prevailing rate if the address shown is in the UK, or if 
your address is outside the UK but in Europe and if we 
do not have your VAT number equivalent.  If relevant, 
please supply your VAT number equivalent:

Please supply any order or other reference number 
that is required to be included in an invoice to you:

A study providing marketing focused metrics on the Fiduciary Management market


