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Source: Research paper- Morgan Stanley/Oliver Wyman — “Searching for Growth in an Age of Disruption”
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*Includes Charles Schwab ($30 billion), Fidelity ($21 billion), Dimensional FL
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*Decreased from 35% in 2017.
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EXHIBIT 3 | The Winner-Takes-All Dynamic Is Stronger in the US Than in Europe

Europe
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Source: BCG “How Asset Managers can win in a Winner-Takes-All World”, May 2019
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