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Passive Market Share in Equity Funds in the U.S., Europe, and Japan

60% W Sept 2007
M Sept 2017

50

40

30

20

U.s. Europe Japan

Source: Morningstar Direct. Data as of 30 September 2017, excluding money market funds and funds of funds in the U.S. and Europe, but excluding

only money market funds in Japan. i )Morning Star 2017.9
11



BAMEITERR (T a—/NILER)

Voting Statistics

2014 /2015 2015/ 2016 2016 / 2017
Asset Manager # Votes % For % Against # \Votes % For % Against # Votes % For % Against
Amundi 31,237 83 17 32,396 82 18 32,111 83 17
BlackRock 147,400 92 8 158,965 92 8 163,461 91 9
Deutsche AM 4,984 83 17 5,754 79 21 1,135 17 23
Geode (Fidelity) 74,484 ) 9 78,184 91 9 77,038 91 9
LGIM 42,631 89 1 44,823 89 11 44,332 88 12
Lyxor 0 0 0 0 0 0 461 81 19
Nikko AM 23117 g1 9 23,657 91 9 22,996 83 17
Nomura AM 8,816 8/ 13 8,819 82 18 1,709 /8 22
SSGA 130,840 89 1 143,540 88 12 158,053 86 14
Schwab 81,811 84 16 83,838 84 16 86,925 85 15
UBS AM 74,625 93 7 87,348 91 9 97,670 90 10
Vanguard 119,130 92 8 153,768 93 / 170,974 94 )

Source: Asset managers. Data as of Dec. 31, 2016, except for BlackRock, Vanguard, Schwab, and Nikko, for which data is as of June 30, 201/. Geode
s Fidelity's index subadvisor. Deutsche AM data 1s for funds of legal entities domiciled in Europe only. Nomura and Nikko disclose votes on Japanese
equity-related proposals only. “Against” votes include "Abstain™ and "Withhold™ votes.
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