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BlackRock spent $114M on digital advertising since January 2019 — the highest amount
amongst the competitive set.
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Zooming into ads targeted at institutional investors*, Vanguard takes a lead with its $367K
digital advertising spend.

Digital Spend, USD

Advertising Spend (Jan. “19 - Aug. ‘21) Targeted at
Institutional Investors*
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In March and June 2020, Vanguard spent $47K and $56K on institutional investors-targeted
ads respectively.

Monthly Advertising Spend (Jan. ‘19 - Aug. ‘21) Targeted at
Institutional Investors
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Vanguard, JP Morgan and BlackRock rely on desktop display ads to reach institutional
investors, while Goldman Sachs split its advertising dollars between Twitter, Facebook
and Instagram.

Advertising Formats

@ Desktop Display ® Mobile Display ® Twitter @ Facebook @ Instagram
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All three brands (Vanguard, JP Morgan and BlackRock) run display ads on yahoo.com and
institutionalinvestor.com.

Top Placing Websites

yahoo.com

zillow.com
economist.com
cnbc.com
bloomberg.com
institutionalinvestor.com
wsj.com
morningstar.com
nytimes.com

foxnews.com

streetinsider.com
finance.yahoo.com
yahoo.com

pionline.com
tradingcharts.com
silverdoctors.com
institutionalinvestor.com
benzinga.com

msm.com

nytimes.com

barchart.com
bloomberg.com
ebay.com

etf.com
finance.yahoo.com
finviz.com

ft.com

iiijournals.com
institutionalivestor.com

investingchannel.com

Vanguard

J.P. Morgan

BlackRock


http://yahoo.com
http://institutionalinvestor.com

Diving into specific advertising messages, Vanguard invested 85% of its $367K budget to
promote its outsourced CIO services.

Vanguard

Snapshot Advertising Themes

Total Spend  $368K
@ Outsourced CIO

Channel Distribution = Desktop Display ($354K) Other

Mobile Display ($14K)
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Vanguard relied on simple banner ad designs to communicate its outsourced CIO services — $303K were
invested into creatives with an alternating copy between “Vanguard Outsourced CIO” and “OCIO from the
people your peers trust most.” The financial institution tested a more emotional visual with the “Preserve and

protect your mission” value proposition ($8K).

Campaign
Total Spend:
$311K

Vanguard
Outsourced CIO

OCIO from the
people your peers
trust most.

Let's talk >

Preserve-and

pro*?@t‘ggur
mnssuen&

~

Landing Page

INSTITUTIONAL INVESTORS v

Vanguard

Research & Commentary ~  Why Vanguard ~

Pension plan solutions

Support for your pension
plan

Advisory services/OCIO Investment products

Advisory services/Outsourced

Extend your capabilities
Like many pension sponsors, you may find it challenging to oversee plan portfolios while also mar
responsibilities for your organization. You can balance your competing priorities by partnering witt

Vanguard pension
unique needs and challenges

advisory solutions

Vanguard Institutional Advisory Services® specializes in assisting pensions as an outsourced chief
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https://institutional.vanguard.com/solutions/nonprofit/outsourced-cio

Vanguard also aimed to capture institutional investors’ attention by appealing to their
emotions with a “multiply the power of you” message. Text-heavy banner ads positioned
Vanguard as an investing partner who “amplifies the good you're able to do for your
company.” Yet Vanguard invested less than $1K in the promotion of this campaign.

Campaign
Total Spend:
>$1K

You want an institutional investing
partner who will do right by your
company. We're built to do just that.

See how Vanguard Institutional Services
can help multiply the power of you.

MULTIPLY

THE POWER
OF YOU.

We believe the right support not only
helps you, but amplifies the good you're
able to do for your company. See how
Vanguard Institutional Services can help
your team succeed.

Get started

You deserve a partner who
works toward your success as if

it were their own.

Vanguard is structured to do just

LetVanguard Institutional Services create a that.
long-term plan for you and your organization
50 you can stay focused on what matters

. Together, we can help
multiply the power of you

Get started

Vanguard

Landing Page
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https://institutional.vanguard.com/offers/vanguard-partners-with-you.page?cmpgn=IIG:ATB:XX:IIGBCPSB1:PDMD:DA:XX:IL:XX:PRST:DC:1:20200706:V1:XX

Vanguard created several display banners communicating its active funds; all together
these banners were backed up by less than a $1K investment.

Ca m |p a ign d INSTITUTIONAL INVESTORS v LOGON SUBSCRIBI
Total Spend:
A c T I v E We quietly outperformed >$1 K Vanguard Frdelindorses
F U N D s T H AT peer group averages.”
0 U T P E R F 0 R M E D ,]O 5 1 Home Services v Investments ~ Research & Commentary ~ Why Vanguard ~
PEER GROUP 88 92 /6
AVERAGES. The power to outperform
A G A I N 5 - View our actively managed lineup
AND AGAIN.
BARRON'S: Vanguard active funds rank #1 over five and ten years . . . again
. . Contact
Active strategies C o
Active management can outperform—given the right combination of talent, discipline,
and incentives strictly aligned with those of clients. And Vanguard has that in spades. OURACTI
Land | ng Page Vanguard funds are better investments by design. We only launch products that have enduring investment merit, Equity

Vanguard ACTIVE | Vanguard ACTIVE
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https://institutional.vanguard.com/VGApp/iip/site/institutional/investments/AlphaActive?cmpgn=IIG:ATB:ACT:MRVL:PDMD:DA:XX:XX:XX:GENAUD:GENSRV:1:20190805:XX:XX

J.P. Morgan relies on rational messages when it comes to their creative visuals and copy
targeted at institutional investors. Financial Institution ran three campaigns over the last
two years, where banner ads with “See the big picture” message received 66% of the total
$41K budget

J.PMorgan

Snapshot Advertising Themes

Total Spend  $41K
@® “See the big picture”

Channel Distribution =~ Desktop Display ($39K)
“Know the facts”

Mobile Display ($3K)

® Alternatives outlook

Spend is a directional approximation and does not include retargeting, behavioural targeting or LinkedIn.
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J.P. Morgan ran a set of simple text-forward display banners of various sizes leading to the
page explaining its portfolio strategy for institutional investors.

See the

READ MORE

IMPORTANT DISCLOSURES - CLICK HERE >

big picture.

JPMorgan
Asset Management

Campaign
Total Spend:
$27K

Landing Page
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CLIENT REPORTING >

UNITED STATES >

J.PMorgan

o= INVESTMENT STRATEGIES  INSIGHTS  RE
Asset Management

Home / Insights / Portfolio Insights / Portfolio Strategy / Reaching portfolio objectives in changing markets / Make income an objective

Make income an objective.

Make income an objective: The need for return has not change
market environment has

By Jared Gross, Head of Institutional Portfolio Strategy, and Pulkit Sharma, Head of Alternatives Investments S
IN BRIEF:
« Traditional asset allocations will be challenged to deliver target returns going f

«0ngoing obligations to pay benefits or deliver institutional support remain undi


https://am.jpmorgan.com/us/en/asset-management/institutional/insights/portfolio-insights/portfolio-strategy/reaching-portfolio-objectives-in-changing-markets/make-income-an-objective/?utm_source=jpmam-display-p+i&utm_medium=conpublics-jpmaminstnaip+iros&utm_campaign=us-en-institutional-acq&utm_content=ban-na-incobligations-v1&dclid=CP7ahojSqu0CFXgF0wodlkwEiA&c3=N5762.8679.PENSIONSINVESTMENTS-282069593&c3creative=140624964&c3adid=&c3size=970x250
https://am.jpmorgan.com/us/en/asset-management/institutional/insights/portfolio-insights/portfolio-strategy/reaching-portfolio-objectives-in-changing-markets/make-income-an-objective/?utm_source=jpmam-display-p+i&utm_medium=conpublics-jpmaminstnaip+iros&utm_campaign=us-en-institutional-acq&utm_content=ban-na-incobligations-v1&dclid=CP7ahojSqu0CFXgF0wodlkwEiA&c3=N5762.8679.PENSIONSINVESTMENTS-282069593&c3creative=140624964&c3adid=&c3size=970x250

Another set of ads calling to “know the facts” led institutional investors to J.P. Morgan's
page explaining its SmartRetirement® investing strategy.

Campaign

When you ;g‘:(al Spend:
know the facts,

EPORTING >

> INSTITUTIONAL INVES]

JPMorgan

= INVESTMENT STRATEGIES  INSIGHTS ~ RESOURCES ~ ABOU
Asset Management

Home / Insights / Retirement Insights / Defined Contribution ~ Share = Email l

you minimize participants'
risk during volatile markets.

Target Date Strategies

See how @)

WHEN YOU KNOW THE FACTS, YOU'RE ONE STEP CLOSER TO YOUR RETIREMENT

JPMorgan SmartRetirement® is built to withstand a range of market cycles and conditions. Two decades of research
and the behavioral data of millions of participants fuel our investment decisions, which helps more people cross the
retirement finish line.

J.PMorgan

Asset Management

View our active series brochure View our blend series brochur

READ MORE > READ MORE >

IMPORTANT DISCLOSURES - CLICK HERE =

Landing Page
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https://am.jpmorgan.com/us/en/asset-management/institutional/insights/retirement-insights/defined-contribution/target-date-strategies/
https://am.jpmorgan.com/us/en/asset-management/institutional/insights/retirement-insights/defined-contribution/target-date-strategies/

Every year, J.P. Morgan runs ads to promote its Global Alternatives Outlook.

Campaign
Total Spend:

ALTs by
Download the 2019 Global @ I $4K
Iternatives Outlook

JPMorgan

Asset Management

2020
Guide to Alternatives

DOWNLOAD NOW (®
amsby | JEMorgan

DOWNLOAD OUR

2020 Global
Alternatives Outlook

©)

arsny | JPMorgan
Asset Management

Landing Page
(previous years reports
are not available)

Guide to Alternatives 2Q 2021

This is a sister publication to Guide to the Markets, delivering insight on macro topics like fundraising and manager dispersion, while also diving into
transport, private credit, private equity and hedge funds in detail.

. MARKET INSIGHTS

Guide to Alternatives

2Q 2021 | As of May 31, 2021

J.PMorgan

Asset Management

Introduction Alts in aggregate Real Estate Infrastructure Transport Private markets Hedge funds Ar
@ (6) (8) @ (6) 13) (1) (€)
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https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/portfolio-insights/global-alts-outlook.pdf
https://am.jpmorgan.com/content/dam/jpm-am-aem/global/en/insights/portfolio-insights/global-alts-outlook.pdf

BlackRock focused on driving awareness of its Factor ETFs. Financial Institution ran display
ads calling institutional investors to “test 15 years of factor performance with the
interactive chart”, investing more than half (56%) of its $25K budget into this campaign.

BlackRock.

Snapshot Advertising Themes

Total Spend = $25K
@ Factor ETFs

Channel Distribution = Desktop Display ($23K)

Mobile Display ($3K) Participants’ Retirement

® General Awareness

Spend is a directional approximation and does not include retargeting, behavioural targeting or LinkedIn.
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Text-heavy banners promoting factor-based investment strategy led institutional
investors to the Factor ETF description page.

TEST DRIVE

15 YEARS OF FACTOR
PERFORMANCE
WITH OUR
INTERACTIVE CHART.

START HERE >

Indexedto | MSCI %:> iShaI‘ES

by BLACKROCK"

Campaign
Total spend:
$14K

Landing Page

BlackRock  iShares  Aladdin

iShares. . s Our Funds gl Market

© Read the iShares midyear outlook and ETF implementation guide

o of institutions invest in factor-based strategies through ETFs
o or are considering doing so.*

Why Factor ETFs?

Factor ETFs harness the efficiencies of the ETF structure, revolutionizing how institutions
access the historically rewarded styles of value, momentum, low size, quality, and minimum
volatility.
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https://www.ishares.com/us/resources/institutional-investors/factor-etfs?cid=ba%3Afpt%3Ainvestingchannel%3Adesktop
https://www.ishares.com/us/resources/institutional-investors/factor-etfs?cid=ba%3Afpt%3Ainvestingchannel%3Adesktop

BlackRock invested $5K into a campaign calling to “help participants retire from work, not

a paycheck.”

Campaign Total Spend: $5K

BlackRock.

Help participants retire

from work, not a paycheck.
[ Find out more > |

Landing Page
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BIackRock Funds

China: The
evolving
investment
landscape

Explore on-demand content from our recent Future Forum on China:
The evolving investment landscape featuring conversations with Tom
Donilon, BlackRock investors and more. We examined China’s role on
the global stage, the potential of Chinese markets and ensuing
opportunity and risks for investors.

> Explore now

Welcome to BlackRock

About us



https://www.ishares.com/us/resources/institutional-investors/portfolio-consulting?cid=dsply:ish:shft:prvd:ii:ft:pa:idnt:agltyfin:sb

BlackRock also ran a general awareness campaign calling out the fact that iShares’ works
with organizations of all sizes to provide dynamic investment tools and custom solutions.

C Notice

iShares Portfolio Consulting
stress tests portfolios for
organizations of all sizes.

Get a new perspective
on your portfolio.
(>

iShares.

by BlackRock:

LEARN MORE

>

Campaign
TOta I S pe N d . BlackRock  iShares  Aladdin
$3 K iShares byBlackRock Our Funds gi Market Insi

© Read the iShares midyear outlook and ETF implementation guide

Landing Page
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https://www.ishares.com/us/resources/institutional-investors/portfolio-consulting?cid=dsply:ish:shft:prvd:ii:ft:pa:idnt:agltyfin:sb

Goldman Sachs ran a single campaign to capture the attention of institutional investors

with a $10K digital spend. The financial Institution promoted a video explaining the results
of its QuickPoll survey.

joldman
achs

Snapshot Advertising Themes

Total Spend = $10K “What's top of mind for
institutional investors ”

Channel Distribution =~ Twitter ($9K) video

Facebook (>$1K)

Instagram (>$1K)

Spend is a directional approximation and does not include retargeting, behavioural targeting or LinkedIn.
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Goldman Sachs leveraged a live video screenshot in its ads accompanied by a question to
grab target audience’s attention.

(Eoldman Sachs @ Campalgn
@GoldmanSachs y Total Spend: = » Youlube

What's top of mind for institutional investors? Goldman $10K

Sachs’ Oscar Ostlund shares the results from the firm's

QuickPoll survey of clients in The Daily Check-In:

click.gs.com/wz9q

LI N

September QuickPoll Survey: Market Views

Click to watch

IN THE FOURTH QUARTER
OF THIS YEAR.
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https://www.youtube.com/watch?v=DOmTZhrBgKk

Key Takeaways

° Budget Allocation — Vanguard Allocated $367K to Run Ads Tailored to Institutional Investors, while Other Financial
Institutions Spent Between $41K and $10K to Target the Same Target Group with Digital Ads (excl. LinkedIn) Since January
2019: In total, all companies in the competitive set spent $279M on digital advertising, however, less than 1% ($443K) of this budget
was invested into ads specifically targeting institutional investors. Vanguard has been most active with promoting its services to
institutional investors; the brand invested $367K towards ads tailored to this group.

e Messaging — Financial Institution Lead with Direct and Clear Messages: Vanguard, J.P. Morgan and BlackRock leverage display
advertising to run their ads. All three financial institutions opt for short and clear messaging placed on clean branded backgrounds.
The following are messages for each Financial Institution with the highest budget allocation:

e}

@)
@)
@)

Vanguard spend $316K to promoted its outsourced CIO services.
J.P. Morgan focused on capturing institutional investors’ attention by promoting its portfolio designed to yield income.

BlackRock promoted its Factor ETFs.
Goldman Sachs ran ads inviting institutional investors to watch the video showcasing results from one of its QuickPoll

surveys.
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