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Who we are
Pensions & Investments is the news, information and data 
source that speaks to the executives that move markets. 

With unmatched integrity and professionalism, Pensions & Investments is a multi-channel 

media organization that delivers news, research, and analysis to the executives who manage 

the flow of funds in the institutional investment market.

For 46 years, Pensions & Investments has been a trusted source of industry news and 

research. We reach top investment executives who count on our coverage and analysis of 

global news and investment strategy, our exclusive data and research, as well as our live 

events to provide the insight they need to make important decisions

95%
of readers find Pensions & Investments 

useful in the performance of their job. 96% 

of readers find pionline.com useful to the 
performance of their job as well

90%
of Pensions & Investments executive level 
readers select, authorize, or recommend 
the purchase of financial services including 
investment management, DC/401(k) plans, 
investment consulting, and employee 
benefits

Follow Pensions & Investments

Pensions & Investments

@pensionsnews

Pensions & Investments
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Audience Reach

More than 50,000 institutional investment 
professionals subscribe to Pensions & Investments.

48.3% 19.9% 31.8%
OTHER TAX-EXEMPT FUNDSMULTINATIONAL CORPORATIONS FINANCIAL INSTITUTIONS AND OTHERS

CIRCULATION BREAKOUT

Government (federal, state, local government, and 

grnment agencies)
5.8%

Unions 1.6%

Educational Institutions & Endowments 3.7%

Private Foundations, Non-Profit Associations, 
Charitable Organizations

8.8%

CIRCULATION BREAKOUT

Investment Officers, Portfolio Managers, Institutional Securities 

Brokers & Dealers, Security and Investment Analysts, Investment 

Bankers, Commercial Bankers, Trust Officers, Managing Directors, 

Partners, Traders, Insurance Managers and other executives at:

Asset Management firms (mutual funds, hedge funds, 

private equity firms and venture capital firms.
7.1%

Financial institutions (investment banks, securities 

brokerage firms, stock exchanges, commercial banks, trust 

companies, credit companies, insurance companies)

9.3%

Consultant and Financial Advisors 11.5%

Professional Services (Law firms, accounting, actuarial 

firms, record keepers, research firms)
3.2%

Others 0.7%

CIRCULATION BREAKOUT

Executive Management 27.1%

Chairmen, Presidents, Chief Executive Officers, Chief Operating 

Officers, Board of Directors

Financial Management 11.2%

Chief Financial Officers, VPs Finance, Directors of Investments, 

Treasurers, Assistant Treasurers, Comptrollers, Members of 

Investment Boards, Cash Managers, Risk Managers, other financial 

management titles

Tax-Exempt Fund Management 10.0%

Pension Fund Managers, Employee Benefit Managers, Trustees  

and administrators of Pension, Profit sharing, 401(k) and other  

tax-exempt funds

SOURCE Pensions & Investments BPA Statement, June 2019

68
+30+2+Gplan sponsors

68.2%
34,214

financial institutions,  
consultants and advisors

27.9%
13,975

50,161
total circulation

professional services  
and others

3.9%
1972
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Subscriber Stats

$8.1B is the average company retirement assets among plan sponsors. 

$120B is the average money manager assets under management.

Influential

90%
of respondents are involved in purchasing 
financial services and investments.

55%
of plan sponsor respondents are employed by 
firms with over $100M in retirement assets.

88%
of plan sponsor respondent firms offer either a 
DB, DC or both for employees

Executive Affiliations

41%
of readers are part of the investment policy 
committee at their company

26%
of readers sit on the pension board

30%
of readers are members of the board of directors 
on companies other than their own

Engagement

95%
find P&I useful in the performance of their job

71%
of respondents read the last three out  
of four issues

54%
of respondents spend more than 30 minutes 
reading the issue

Income and Net Worth

 

$558,400
average individual income for all respondents

$642,500
average household income for all respondents

$2,89M
average household net worth for all respondents

Source: Pensions & Investments Subscriber Study, 2016
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2020 Editorial Calendar
Pensions & Investments is the only news source that remains solely focused on institutional 
assets and the news important to the people controlling those assets. 

  DIGITAL ONLY

January 13
CLOSE
12/30*

Investment Outlook CONTENT SOLUTIONS CONFERENCES

27
CLOSE

1/15

Asia Trade War 

Riskwatch  

CONTENT SOLUTIONS CONFERENCES

February 10
CLOSE

1/29

P&I 1,000: Largest U.S.  
Retirement Funds   
Signet Ad Study

CONTENT SOLUTIONS

ESG Roundtable

CONFERENCES

24
CLOSE

2/12

2019 Top-Performing Managers

Collective Investment Trust

2019 Top-Performing Managers

CONTENT SOLUTIONS CONFERENCES

March 9
CLOSE
2/26

Retirement Plans for the Future

Tradewatch 

Signet Ad Study

CONTENT SOLUTIONS

Innovations in DC Sponsored 
Supplement
SPONSORSHIP CLOSE 12/20/19

Fiduciary Duty and the SECURE 
Act Rountable
SPONSORSHIP CLOSE 1/10/2020

CONFERENCES

P&I East Coast Defined Contribution 
Conference  | March 8-10, Orlando

23
CLOSE

3/11

Eddy Awards

Proxy Advisers

CONTENT SOLUTIONS

OCIO Rountable
SPONSORSHIP CLOSE 1/24/2020

CONFERENCES

Fixed Income and Credit | March 24,  
Dallas  |  March 26, New York

April 6
CLOSE
3/25

Corporate Pension Contributions CONTENT SOLUTIONS CONFERENCES

20
CLOSE

4/8

QDIA/Managed Accounts CONTENT SOLUTIONS

Emerging Markets Sponsored 
Supplement
SPONSORSHIP CLOSE 1/31/2020

CONFERENCES 

DC Investment Lineup  |  April 21, San 
Francisco  |  April 23, Dallas  |  April 
28, Chicago  |  April 30, New York

May 4
CLOSE
4/22

Corporate Balance Sheet

Riskwatch  

CONTENT SOLUTIONS CONFERENCES

ESG Investing  | May 12, San Francisco  
|  May 14, Chicago  |  May 19, Boston  |  
May 21, New York
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2020 Editorial Calendar
P&I Content Solutions group publishes custom supplements, round tables on timely news topics 
in which you can showcase your firm’s intellectual property to engage new clients.

18
CLOSE

5/6

Gender Diversity in Asset Management

Q1 Top-Performing Managers  

CONTENT SOLUTIONS CONFERENCES

Canadian Pension Risk  |  May 28, 
Toronto

June 1
CLOSE
5/20

Largest Money Managers

Tradewatch 

Signet Ad Study

CONTENT SOLUTIONS  CONFERENCES

15
CLOSE

6/3

Private Equity CONTENT SOLUTIONS

Target-Date Sponsored 
Supplement
SPONSORSHIP CLOSE 3/20/2020

CONFERENCES

Private Markets Breakfast Briefing  |   
June 16, Chicago  |  June 18, New York

29
CLOSE

6/17

CIO Outsourcing CONTENT SOLUTIONS

Risk Mitigation Strategies 
Sponsored Supplement
SPONSORSHIP CLOSE 4/3/2020

China Roundtable
SPONSORSHIP CLOSE 5/1/2020

CONFERENCES

July 13
CLOSE

7/1

Asset Servicing
 
Signet Ad Study

CONTENT SOLUTIONS

Retirement Income  
Sponsored Supplement
SPONSORSHIP CLOSE 4/17/2020

CONFERENCES

27
CLOSE

7/15

DC Money Managers and  
Retirement Plan Advisers

Riskwatch  

Signet Ad Study

CONTENT SOLUTIONS CONFERENCES

August 10
CLOSE

7/29

ESG Investing

Signet Ad Study

CONTENT SOLUTIONS CONFERENCES

24
CLOSE

8/12

Risk Management Technology

Q2 Top-Performing Managers  

Signet Ad Study

CONTENT SOLUTIONS

ESG Sponsored Supplement
SPONSORSHIP CLOSE 5/29/2020

CONFERENCES

September 7
CLOSE
8/26

P&I/Thinking Ahead Institute  
MegaFunds

Tradewatch 

CONTENT SOLUTIONS CONFERENCES

Retirement Income  |  Sept. 15, 
Chicago  |  Sept. 17, New York



pionline.com/mediakit

7NEW YORK CITY 212. 210.0114 BOSTON 617.710.4200 CHICAGO 312.485.3480 SAN FRANCISCO 415.299.1117 LONDON 44 (0)7710 128 464  |  adinfo@pionline.com 

2020 Editorial Calendar
P&I Content Solutions group publishes custom supplements, round tables on timely news topics 
in which you can showcase your firm’s intellectual property to engage new clients.

  DIGITAL ONLY  

21
CLOSE

9/9

Hedge Funds and Fund of Funds CONTENT SOLUTIONS

Real Assets Roundtable

SPONSORSHIP CLOSE 7/24/2020

CONFERENCES

Global Markets  |  Sept. 29,  
San Francisco  |  Oct. 1, New York

October 5
CLOSE
9/23

Elections 2020

Real Estate Investment Managers

CONTENT SOLUTIONS CONFERENCES

Managing Pension Risk and Liabilities 
| Oct. 13, Dallas  |  Oct. 15, Atlanta  |  
Oct. 20, New York

World Pension Summit  |  Oct. 20-22, 
The Hague

19
CLOSE

10/7

P&I/Thinking Ahead Institute 
MegaManagers

Most Used Mutual Funds by DC Plans  
and Target-Date Strategies

Signet Ad Study

CONTENT SOLUTIONS

Trends in DC Sponsored 
Supplement
SPONSORSHIP CLOSE 7/24/2020

CONFERENCES

P&I West Coast Defined Contribution 
Conference  |  Oct. 25-27, San Diego

November 2
CLOSE
10/21

Excellence & Innovation Awards

Riskwatch  

CONTENT SOLUTIONS CONFERENCES

The Evolution of OCIO  |  Nov. 4-5, 
Boston

Global Pension Symposium  |   
Nov. 10-11, Tokyo

16
CLOSE

11/4

Indexing and ETFs

Q3 Top-Performing Managers  

CONTENT SOLUTIONS

Private Markets Sponsored 
Supplement
SPONSORSHIP CLOSE 8/21/2020

CONFERENCES

Asset Allocation  |  Nov. 17, Chicago  |  
Nov. 19, New York

30
CLOSE
11/18

Consultants

Tradewatch 

CONTENT SOLUTIONS CONFERENCES 

December 14
CLOSE

12/2

Best Places to Work in  
Money Management

CONTENT SOLUTIONS CONFERENCES

28
CLOSE
12/16

Year in Review CONTENT SOLUTIONS CONFERENCES
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2020 Display Rates by Ad Size
Rate Card #47  Issued and effective October 1, 2019
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1x 7x 13x 19x 26x

B/W $58,240 $54,460 $49,700 $46,480 $42,280

4/Color $71,235 $67,455 $62,695 $59,475 $55,275

140” ad - Full Page Spread

1x 7x 13x 19x 26x

B/W $29,120 $27,230 $24,850 $23,240 $21,140

4/Color $38,415 $36,525 $34,145 $32,535 $30,435

B/W 10% premium $32,032 $29,953 $27,335 $25,564 $23,254

4/c 10% premium $41,327 $39,248 $36,630 $34,859 $32,549

70” ad - Full Page 

A
d:

 8
 1/

8”
 x

 10
”

40” ad
1x 7x 13x 19x 26x

B/W $22,200 $21,120 $19,760 $18,800 $17,640

4/Color $31,495 $30,415 $29,055 $28,095 $26,935

B/W 10% premium $24,420 $23,232 $21,736 $20,680 $19,404

4/c 10% premium $33,715 $32,527 $31,031 $29,975 $28,699

40” ad - Junior Page (accepts standard 7” x 10” magazine size ad)

1x 7x 13x 19x 26x

B/W $24,420 $23,232 $21,736 $20,680 $19,404

4/Color $33,715 $32,527 $31,031 $29,975 $28,699

44” ad 

1x 7x 13x 19x 26x

B/W $44,400 $42,240 $39,520 $37,600 $35,280

4/Color $57,395 $55,235 $52,515 $50,595 $48,275

80” ad - Junior Page Spread
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2019 Display Rates by Ad Size
Rate Card #46  Issued and effective October 1, 2018

Frequency discounts greater than 26x are available. Please refer to the P&I Rate Card #47 for details. All terms and conditions apply.

A
d:

 2
0

 1/
2”

 x
 7

”

70”ad

Half Page Spread
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 7
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A
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 6
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24” ad 

A
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 6
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18” ad 

A
d:

 6
” 

x 
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1/
3”

10” ad 

1x 7x 13x 19x 26x

B/W $20,055 $19,145 $17,955 $17,115 $16,100

4/Color $29,350 $28,440 $27,250 $26,410 $25,395

35” ad - Half Page 

1x 7x 13x 19x 26x

B/W $40,110 $38,290 $35,910 $34,230 $32,200

4/Color $53,105 $51,285 $48,905 $47,225 $45,195

70” ad - Half Page Spread

1x 7x 13x 19x 26x

B/W $14,400 $13,752 $12,936 $12,384 $11,664

4/Color $23,695 $23,047 $22,231 $21,679 $20,959

24” ad 

1x 7x 13x 19x 26x

B/W $11,052 $10,566 $9,954 $9,540 $9,000

4/Color $14,667 $14,181 $13,569 $13,155 $12,615

18” ad 

1x 7x 13x 19x 26x

B/W $6,140 $5,870 $5,530 $5,300 $5,000

4/Color $9,755 $9,485 $9,145 $8,915 $8,615

10” ad
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Place your sales message before the news with Pensions & Investments’ half cover wrap advertising  

opportunity.  With an advertising cover wrap your sales message appears on top of the front cover  

of P&I. It’s a sure way to get your marketing message noticed by the 115,000 qualified investment  

professionals who read every issue of P&I.

Half Cover Wrap

Pensions & Investments Rate Card #47.  All terms and conditions apply.

Be the first message they see. 

LET’S GET STARTED
Guarantee your full cover wrap in an  

upcoming issue of Pensions & Investments, 

contact your P&I regional sales manager  

or Julie Parten at 952.495.0422 or  

julie.parten@pionline.com for availability.Cover wraps are available on a limited number of P&I issues. Consult your P&I sales 
manager for availability. Request a template and guidelines.

Frequency level Rate

1x - 13x advertisers $97,214 (gross)

19x - 52x advertisers $91,390 (gross)

2020 Half Cover Wrap Rates (gross)
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Make an impact with P&I’s newest ad unit

Own the page and barrel though P&I’s editorial content with 
P&I’s new high-impact ad unit — the Railroad Spread.

Railroad Spread Ad
Excuse me, coming through....

Pensions & Investments Rate Card #47.  All terms and conditions apply.

New requirements by the U.K. 
government are shining a bright 
light on the gender pay gap across a 
range of industries, including asset 
management. 

The issue gained prominence 
earlier this month, when companies 
with more than 250 U.K. employees 
submitted government-mandated 
reports on compensation by gender. 
The reports, among other things, 
identify the average hourly pay dif-
ferential between male and female 
employees. The reports also include 
a look at gender representation in 

pay quartiles and bonus payments. 
The U.K. reports follow similar 

efforts by other countries, including 
Germany and Norway, and the Eu-
ropean Commission. 

The commission is promoting 
programs that would see all busi-
nesses achieve a target of 40% fe-
male senior and middle managers 
through a number of initiatives, 
including its Strategic Engagement 
for Gender Equality program. That 
program, starting in 2016, focused 
on amending laws to ensure busi-
nesses would pay men and women 

equally for the same work. The 
commission also enacted social pol-
icies around child care across in-
dustries to help businesses achieve 
better gender equality in decision-
making roles.

Germany, also in 2016, imple-
mented a law that aims to ensure 
equal access for women and men to 
executive positions in private and 
public companies.

Stock-listed companies have to 
appoint women to their boards, as 
vacancies appear, until the boards 
become one-third female. Also, 

some 3,500 German private com-
panies are obliged to set targets 
defining how they will increase 
the number of women on company 
boards, as well as upper and lower 
management levels. 

Money managers interviewed 
by Pensions & Investments ac-
knowledge the U.K. reporting re-
quirements highlight the need for 
increased gender diversity at all 
levels of an organization. 

‘No quick fix’
“There’s no quick fix,” said Ker-

ry Christie, chief people officer at 
Aberdeen Standard Investment in 
Aberdeen, Scotland. “Gender pay 
figures we have published show 
we need to take action. We are ab-
solutely committed to improving 
these figures and we have said from 
the outset that we welcome this leg-
islation as a catalyst for change.”

Companies were required to re-
port their data as of April 2017. As 
such, both Standard Life and Ab-
erdeen Asset Management filed 
separate reports, rather than a 
combined data set to reflect their 

14   |   April 30, 2018 Pensions & Investments

SPECIAL REPORT THE GENDER GAP
U.K. disclosure reports put spotlight on compensation
New rules follow other European countries intended to achieve balance in workplace
By PAULINA PIELICHATA

A s s e t 
o w n e r s 
agree that 
gender di-
versity is 
a goal for 
their staffs 
and the 

staffs of their money managers, 
with some pressing managers to 
provide reasons for their lack of 
female employees.

Aoifinn Devitt, chief investment 
officer of the  $2.6 billion Chicago 
Policemen’s Annuity & Benefit 
Fund, said the pension fund asks 
managers to provide information 
on the numbers of minority and 
female executives they employ.

Asking for such information im-
plicitly sends a message to money 
managers that diversity is valued, 
Ms. Devitt said. The pension fund 
also invests with emerging manag-
ers, many of which are owned by 
female and minority executives. 

One of the pension fund’s board 
members is very vocal, and asks 
money managers about the per-
centage of women working at the 
firms, she said. 

 Institutional investors have a 
choice and “can vote with their 
feet,” Ms. Devitt said. They can 
choose not to invest with a man-
ager and give the manager feed-
back that its lack of diversity was a 
consideration, she added.

Some asset owners say disclo-
sure on gender diversity — includ-
ing the U.K.’s new requirement 
that companies employing more 
than 250 disclose the difference in 
what male and female employees 
earn — can help induce change in 
behavior. 

“For us, keeping women in the 
workforce is very important,” said 
Diandra Soobiah, head of respon-
sible investment at the £2 billion 
($2.8 billion) National Employ-
ment Savings Trust, London. “We 
monitor if opportunities for them 
to be involved are being created 
and if (managers) are increasing 
their influence over time.” 

The most male-dominated sec-
tor in money management is real 
estate, she noted.

“But one of our managers, SE-
GRO (PLC), surprised us because 
their chairman was very cognizant 

of the diversity issue,” Ms. Soobi-
ah said. “They are actually pretty 
good at bringing women from ju-
nior to more senior roles. But we 
found they are just not very good 
at reporting it.”

Some institutional investors say 
investing in emerging managers is 
a way of boosting representation 
of women investment profession-
als in their portfolios.

Officials in the New York City 
Office of the Comptroller, Bureau 
of Asset Management, which man-
ages the $194 billion New York 
City Retirement Systems,  “spend 
a lot of time to invest in women- 
and minority-owned firms,” said 
Neil Messing, head of hedge funds, 
speaking on a panel at the Pension 
Bridge conference in San Francis-
co this month.

“It’s a part of every asset class,” 
Mr. Messing said.

 
One of the largest portfolios

Indeed, the five New York City 
pension funds that make up the 
systems have one of the largest 
portfolios of women- and minor-
ity-owned money managers and 

have $11 billion invested with 
these firms, said Scott C. Evans, 
deputy comptroller, asset man-

agement and CIO, speaking on a 
separate Pension Bridge confer-
ence panel.

Investors press managers for their diversity data

‘For us, keeping women 
in the workforce is very 
important. We monitor 

if opportunities for 
them to be involved 
are being created 
and if (managers) 

are increasing their 
influence over time.’
NEST’S DIANDRA 

SOOBIAH

MORE ONLINE
For something 
related that’s 
important enough 
for a refer, go to 
pionline.com/alias

30” Railroad Spread  10 columns x 3”

merger, which was  approved by 
shareholders in June 2017. Accord-
ing to Standard Life’s report, female 
employees accounted for  28% of 
the “upper pay quartile” and 64% of 
the lower quartile. 

At Aberdeen Asset Management, 
women accounted for 22% of the 
upper pay quartile and 52% of the 
lower.  

“We believe sustainable prog-
ress comes from growing a gender-
balanced workforce at all levels of 
our business,” Ms. Christie added. 
“While this approach takes time, we 
have a strategy in place and are tar-
geting interventions to accelerate 
closing this gap over the next few 
years.”

Parent company Standard Life 
Aberdeen Group plans to support 
female professional development 
through partnerships with Women 
Returners Professional Network 
and the Diversity Project over the 
next 12 months. The firm also seeks 

to develop executive sponsorship 
for a female succession pipeline in 
the next year.

As of April 2017, men were paid 
on average 34% more than women 
at Aberdeen and 42% more than 
women in the Standard Life Group.

Industry sources said the gen-
der pay gap often results not only 
from women returning to work in a 
part-time capacity after a maternity 
leave, but also from their becoming 
disengaged early in their careers 
and leaving the industry because 
the roles are set up by and for 
male counterparts — not playing to 
strengths of both genders.  

Create roles
Some money managers also said 

they need to create roles for women 
in portfolio management and tech-
nology units, where they are the 
most scarce, to increase women’s 
organizational presence overall.  

BlackRock Investment Man-

agement U.K., for example, said 
in its report that opportunities for 
women will need to be created in 
portfolio management or technol-
ogy functions because the majority 
of those jobs are now held by male 
executives.

In efforts to reduce this, some 
39% of BlackRock’s senior leader 
hires in those departments in 2017 
were women, said the firm’s disclo-
sure report. 

Rachel Lord, senior managing di-
rector, head of Europe, Middle East 
and Africa at BlackRock said: “This 
is ultimately about creating more 
opportunities for women to become 
leading investors, technologists and 
senior executives. But, we need to 
move faster and do it better.” 

BlackRock identifies emerging 
leaders via its recently launched 
Leadership and Excellence Devel-
opment program; in 2017, 57% of 
the participants were female. 

Still, some 72% of top-paying 

jobs, were held by men in 2017 even 
though some 53% of BlackRock’s all 
entry-level hires were women, ac-
cording to BlackRock's report. 

BlackRock had a mean hourly 
pay gap of 20% in 2017, as a result 
of fewer women in senior roles, the 
firm said in the report. 

“The U.K. gender pay gap regula-
tions give us the opportunity to dis-
cuss the challenges we face and fo-
cus our efforts to improve,’’ Ms. Lord 
said. “We have made a long-term 
commitment to increase the num-
ber of women in senior positions at 
the firm through hiring, retention, 
promotion and development initia-
tives.” 

However, she added: “We also 
recognize the scale of the issue and 
multiyear commitment required.” 

This year, Allianz Global In-
vestors launched a development 
program called “Unlocking Your 
Potential,” which aims to equip tal-
ented vice president-level female 

employees with the knowledge, 
tools and support to achieve career 
growth, said Marine Palies, global 
inclusion and diversity leader in 
Paris.  Allianz's ambition is to get 
women to take 50% of vice presi-
dent level roles, some 35% of di-
rector level roles and some 30% of 
managing director level roles by 
2020, which would reduce the over-
all mean pay gap of 23%. 

“We know women are underrep-
resented in the more senior roles, 
and we are enhancing our recruit-
ment practices to ensure we are 
hiring the best person for the po-
sition including by reviewing the 
language of our job postihrased in 
a way that is inclusive,” Ms. Palies 
said.  

However, she added: “We also 
recognize the scale of the issue and 
multiyear commitment required.” 

However, she added: “We also 
recognize the scale of the issue and 
multiyear commitment required.” 
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Meanwhile, studies show women 
in top positions increase company 
performance. The more women 
in decision-making positions, the 
greater the returns for sharehold-
ers, according to a 2016 research 
report by Credit Suisse Group AG. 
Between Dec. 31, 2013, and mid-
year 2016, companies in which 25% 
of senior leadership were women 
outperformed the market at a com-
pound annual growth rate of 2.8%, 
while companies with 50% female 
senior leaders outperformed the 
overall market by 10.3%, the study 
found.

Asset owners also believe gen-
der-diverse investment teams per-

form better. According to a CFA 
Institute survey conducted in 
November and December, 55% of 
institAsset owners also believe 
gender-diverse investment teams 
perform better. According to a 
CFA Institute survey conducted in 
November and December, 55% of 
institutional investors stated that 
mixed gender teams would lead 
to better investment performance 
results because of more diverse 
viewpoints.

Others, in turn, point to what 
appears to be an inhospitable 

male-dominated environment that 
blocks women from getting hired, 
especially on investment teams, 
and from getting promoted or equal 
pay. 

“Women do want a career and 
they do want to get ahead,” Kathryn 
J. Stokel, New York-based manag-
ing director, chief operating officer 
at private equity fund-of-funds 
firm Abbott Capital Management 
LLC. “If you want to keep women, 
you have to pay them competitively. 
You can’t assume they will work for 
less.”

Among money managers, law-
suits claiming gender discrimina-

In 2015, New York City pension 
plans included diversity as a cri-
terion in manager evaluation and 
selection by systematically asking 
current and prospective managers 
about the diversity of their invest-
ment professionals. Other asset 
owners now are asking managers 
about the diversity of their invest-
ment teams. 

In a move to lift the profile of 
women in the industry, Mr. Messing 
added he will not participate on a 
panel unless there is also a female 
or minority executive involved. The 
panel he spoke on had two female 
members.

The Sacramento-based Califor-
nia Public Employees’ Retirement 
System makes note of the impor-
tance of diversity among pension 
staff and at money managers in its 
investment beliefs, which form the 
basis of strategic management of its 
$351.5 billion portfolio.

Megan White, spokeswoman, 
wrote in an email that CalPERS 
does not have a policy solely fo-
cused on money manager diversity 
but said “most of the work we do 
addresses the importance of diver-
sity and inclusion in general.” 

Two years ago, CalPERS’ invest-
ment office adopted a Diversity & 
Inclusion 2020 Plan as part of its 
fundamental belief that diversity, 
and inclusive cultures that promote 

diversity, are vital to improving the 
performance of its organization 
as well as the business markets in 
which the fund invests, according to 
the plan documents. 

The plan covers managers as 
well as corporate boards and Cal- 
PERS’ staff. An emerging manager 
program and an outreach and en-
gagement initiative falls under the 
plan. 

For example, CalPERS plans to 
commit up to $4 billion to emerging 
managers, according to its emerg-
ing manager five-year plan dated 
Jan. 1. 

CalPERS also is leading by ex-
ample. It has women in senior 
roles, including Elisabeth Bourqui, 
CalPERS’ new chief operating in-
vestment officer; Beth Richtman, 
recently hired as managing invest-
ment director of sustainable in-
vestments; and Sarah Corr, interim 
managing investment director of 
private equity. 

Aaders are female, the report 
noted. 

Mansco Perry III, executive di-
rector and chief investment officer 
of the $64.1 billion Minnesota State 
on corporate boards but also in 
money managers.” 

Not unprecedented
Among money managers, law-

suits claiming gender discrimi-

natimber, 55% of institutional in-
vestors stated that mixed gender 
teams would lead to better invest-
ment performance results because 
of more diverse viewpoints. Asset 
owners also believe gender-diverse 
investment teams perform better. 
According to a CFA Institute survey 
conducted in November and De-
cember, 55% of institutional inves-
tors stated that mixed gender teams

A Institute survey conducted in 
November and December, 55% of 
institutional investors stated that 
mixed gender teams would lead to 
better investment performance re-
sults because of more diverse view-
points.

Others, in turn, point to what ap-
pears to be an inhospitable male-
dominated environment that blocks 
women from getting hired, espe-
cially on investment teams, and 
from getting promoted or equal pay. 

“Hello i go here Women do want 
a career and jdfhjdhfjh dfjdfhjd-
hffdfthey do want to get ahead,” 
Kathryn J. Stokel, New York-

Aaders are female, the report 
noted. 

Mansco Perry III, executive di-
rector and chief investment officer 
of the $64.1 billion Minnesota State 
on corporate boards but also in 
money managers.” 

Aaders are female, the report 
noted. 

ALL CONNECTED: Lisa Kaufman said 
the push for corporate board diversity is 
having an effect on manager hirings.

10 columns x 3”

New requirements by the U.K. 
government are shining a bright 
light on the gender pay gap across a 
range of industries, including asset 
management. 

The issue gained prominence 
earlier this month, when companies 
with more than 250 U.K. employees 
submitted government-mandated 
reports on compensation by gender. 
The reports, among other things, 
identify the average hourly pay dif-
ferential between male and female 
employees. The reports also include 
a look at gender representation in 
pay quartiles and bonus payments. 

The U.K. reports follow similar 
efforts by other countries, including 
Germany and Norway, and the Eu-
ropean Commission. 

The commission is promoting 
programs that would see all busi-
nesses achieve a target of 40% fe-
male senior and middle managers 
through a number of initiatives, 
including its Strategic Engagement 
for Gender Equality program. That 
program, starting in 2016, focused 
on amending laws to ensure busi-
nesses would pay men and women 
equally for the same work. The 
commission also enacted social pol-

icies around child care across in-
dustries to help businesses achieve 
better gender equality in decision-
making roles.

Germany, also in 2016, imple-
mented a law that aims to ensure 
equal access for women and men to 
executive positions in private and 
public companies.

Stock-listed companies have to 
appoint women to their boards, as 
vacancies appear, until the boards 
become one-third female. Also, 
some 3,500 German private com-
panies are obliged to set targets 
defining how they will increase 

the number of women on company 
boards, as well as upper and lower 
management levels. 

Money managers interviewed 
by Pensions & Investments ac-
knowledge the U.K. reporting re-
quirements highlight the need for 
increased gender diversity at all 
levels of an organization. 

‘No quick fix’
“There’s no quick fix,” said Ker-

ry Christie, chief people officer at 
Aberdeen Standard Investment in 
Aberdeen, Scotland. “Gender pay 
figures we have published show 

we need to take action. We are ab-
solutely committed to improving 
these figures and we have said from 
the outset that we welcome this leg-
islation as a catalyst for change.”

Companies were required to re-
port their data as of April 2017. As 
such, both Standard Life and Ab-
erdeen Asset Management filed 
separate reports, rather than a 
combined data set to reflect their 
merger, which was  approved by 
shareholders in June 2017. Accord-
ing to Standard Life’s report, female 
employees accounted for  28% of 
the “upper pay quartile” and 64% of 
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U.K. disclosure reports put spotlight on compensation
New rules follow other European countries intended to achieve balance in workplace

By PAULINA PIELICHATA

Asset owners agree that gender 
diversity is a goal for their staffs 
and the staffs of their money man-
agers, with some pressing man-
agers to provide reasons for their 
lack of female employees.

Aoifinn Devitt, chief investment 
officer of the  $2.6 billion Chicago 
Policemen’s Annuity & Benefit 
Fund, said the pension fund asks 
managers to provide information 

on the numbers of minority and 
female executives they employ.

Asking for such information im-
plicitly sends a message to money 
managers that diversity is valued, 
Ms. Devitt said. The pension fund 
also invests with emerging manag-
ers, many of which are owned by 
female and minority executives. 

One of the pension fund’s board 
members is very vocal, and asks 

money managers about the per-
centage of women working at the 
firms, she said. 

 Institutional investors have 
a choice and “can vote with their 
feet,” Ms. Devitt said. They can 
choose not to invest with a man-
ager and give the manager feed-
back that its lack of diversity was 
a consideration, she added.

Some asset owners say disclo-

Investors press managers 
for their diversity data

‘For us, keeping 
women in the 
workforce is 

very important. 
We monitor if 

opportunities for 
them to be involved 
are being created 
and if (managers) 

are increasing their 
influence over time.’

NEST’S DIANDRA 
SOOBIAH

60” Railroad Spread  10 columns x 6”

the lower quartile. 
At Aberdeen Asset Management, 

women accounted for 22% of the 
upper pay quartile and 52% of the 
lower.  

“We believe sustainable prog-
ress comes from growing a gender-
balanced workforce at all levels of 
our business,” Ms. Christie added. 
“While this approach takes time, we 
have a strategy in place and are tar-
geting interventions to accelerate 
closing this gap over the next few 
years.”

Parent company Standard Life 
Aberdeen Group plans to support 
female professional development 
through partnerships with Women 
Returners Professional Network 
and the Diversity Project over the 
next 12 months. The firm also seeks 
to develop executive sponsorship 
for a female succession pipeline in 
the next year.

As of April 2017, men were paid 
on average 34% more than women 

at Aberdeen and 42% more than 
women in the Standard Life Group.

Industry sources said the gen-
der pay gap often results not only 
from women returning to work in a 
part-time capacity after a maternity 
leave, but also from their becoming 
disengaged early in their careers 
and leaving the industry because 
the roles are set up by and for 
male counterparts — not playing to 
strengths of both genders.  

Create roles
Some money managers also said 

they need to create roles for women 
in portfolio management and tech-
nology units, where they are the 
most scarce, to increase women’s 
organizational presence overall.  

BlackRock Investment Man-
agement U.K., for example, said 
in its report that opportunities for 
women will need to be created in 
portfolio management or technol-
ogy functions because the majority 

of those jobs are now held by male 
executives.

In efforts to reduce this, some 
39% of BlackRock’s senior leader 

hires in those departments in 2017 
were women, said the firm’s disclo-
sure report. 

Rachel Lord, senior managing di-

rector, head of Europe, Middle East 
and Africa at BlackRock said: “This 
is ultimately about creating more 
opportunities for women to become 
leading investors, technologists and 
senior executives. But, we need to 
move faster and do it better.” 

BlackRock identifies emerging 
leaders via its recently launched 
Leadership and Excellence Devel-
opment program; in 2017, 57% of 
the participants were female. 

Still, some 72% of top-paying 
jobs, were held by men in 2017 even 
though some 53% of BlackRock’s all 
entry-level hires were women, ac-
cording to BlackRock's report. 

BlackRock had a mean hourly 
pay gap of 20% in 2017, as a result 
of fewer women in senior roles, the 
firm said in the report. 

“The U.K. gender pay gap regula-
tions give us the opportunity to dis-
cuss the challenges we face and fo-
cus our efforts to improve,’’ Ms. Lord 
said. “We have made a long-term 
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sure on gender diversity — includ-
ing the U.K.’s new requirement that 
companies employing more than 
250 disclose the difference in what 
male and female employees earn — 
can help induce change in behavior. 

“For us, keeping women in the 
workforce is very important,” said 
Diandra Soobiah, head of respon-
sible investment at the £2 billion 
($2.8 billion) National Employment 
Savings Trust, London. “We moni-
tor if opportunities for them to be 
involved are being created and if 
(managers) are increasing their in-
fluence over time.” 

The most male-dominated sec-
tor in money management is real 
estate, she noted.

“But one of our managers, SE-
GRO (PLC), surprised us because 

their chairman was very cognizant 
of the diversity issue,” Ms. Soobiah 
said. “They are actually pretty good 
at bringing women from junior to 
more senior roles. But we found 
they are just not very good at re-
porting it.”

Some institutional investors say 
investing in emerging managers is 
a way of boosting representation of 
women investment professionals in 
their portfolios.

Officials in the New York City 
Office of the Comptroller, Bureau 
of Asset Management, which man-
ages the $194 billion New York City 
Retirement Systems,  “spend a lot 
of time to invest in women- and 
minority-owned firms,” said Neil 
Messing, head of hedge funds, 
speaking on a panel at the Pension 

Bridge conference in San Francisco 
this month.

“It’s a part of every asset class,” 
Mr. Messing said.

 
One of 
the larg-
est port-
folios

Indeed, 
the five 
New York 
City pen-

sion funds that make up the sys-
tems have one of the largest portfo-
lios of women- and minority-owned 
money managers and have $11 bil-
lion invested with these firms, said 
Scott C. Evans, deputy comptroller, 
asset management and CIO, speak-
ing on a separate Pension Bridge 

conference panel.
In 2015, New York City pension 

plans included diversity as a cri-
terion in manager evaluation and 
selection by systematically asking 
current and prospective managers 
about the diversity of their invest-
ment professionals. Other asset 
owners now are asking managers 
about the diversity of their invest-
ment teams. 

In a move to lift the profile of 
women in the industry, Mr. Messing 
added he will not participate on a 
panel unless there is also a female 
or minority executive involved. The 
panel he spoke on had two female 
members.

The Sacramento-based Califor-
nia Public Employees’ Retirement 
System makes note of the impor-

tance of diversity among pension 
staff and at money managers in its 
investment beliefs, which form the 
basis of strategic management of its 
$351.5 billion portfolio.

Megan White, spokeswoman, 
wrote in an email that CalPERS 
does not have a policy solely fo-
cused on money manager diversity 
but said “most of the work we do 
addresses the importance of diver-
sity and inclusion in general.” 

Two years ago, CalPERS’ invest-
ment office adopted a Diversity & 
Inclusion 2020 Plan as part of its 
fundamental belief that diversity, 
and inclusive cultures that promote 
diversity, are vital to improving the 
performance of its organization 
as well as the business markets in 
which the fund invests, according to 

MORE ONLINE
For something 
related that’s 
important enough 
for a refer, go to 
pionline.com/alias
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Sample layout 30” Railroad Spread

Sample layout 60” Railroad Spread

EXCLUSIVE

Railroad Spreads are limited to one advertiser 
per issue. Please inquire for availability.

GREATER IMPACT

Run consecutive page Railroad Spreads for a 
continuous message guaranteed to grab the  
attention of our readers.

PAIR IT WITH AN INTERSTITIAL

Stop our online viewers in their tracks with a 
matching interstitial on pionline.com.

LET’S GET STARTED
Guarantee your Railroad Spread in an upcoming  
issue of Pensions & Investments, contact your  
P&I regional sales manager or Julie Parten, Sales  
Director, at 952-495.0422 or rscanlon@pionline.com  
for availability.

Ad Size 4/C Rate

30” spread (10 col. x 3”) $28,204 gross

60” spread (10 col. x 6”) $40,051 gross

2020 Railroad Spread Rates
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PRINT AD  |  Mechanical Specifications

Production Requirements

Digital advertisements:  Required format for black & white or four-color digital advertisement is hi-res Adobe Acrobat PDF file 
format (PDF/X-1a compatible) with all fonts and images embedded. Embedded images must be a minimum of 266 ppi (pixels 
per inch). Color images must be CMYK. All Fonts (either Postscript or True Type) must be embedded.  Files containing RGB or 
LAB images will not be accepted. For further instructions on how to prepare your digital advertisement and to upload the file go 
to Crain’s Digital Ad Processing Center at http://ads.crain.com/.

Please contact the Production Department at 312.649.7836 if you have any questions or require additional information.

Space Size Width Depth MM Width MM Depth

1 page (5 col) Tabloid 10 7/8” 14.5” 276 368

Single page bleed 11 1/8” 14 3/4” 283 375

Gutter bleed spread 21” 14” 535 356

Spread bleed 22” 14 3/4” 559 375

2 col. x 6” 4” 6” 102 153

3 col. x 3 1/3” 6” 3 1/3” 153 84.8

3 col. x 6” 6” 6” 153 153

3 col. x 8” 6” 8” 153 204

3 col. x 14” 6” 14” 153 356

4 col. x 10” 8 1/8” 10’ 207 255

8 col. x 10” (Spread) 16 3/4” 10” 426 255

5 col. x 7” 10 1/4” 7” 261 178

Publication Trim Size Width Depth MM Width MM Depth

Full Page 10 7/8” 14 1/2” 280 369

Spread 22” 14 1/2” 560 369

Oversized, Fractional Pages & Spreads Depth MM Width MM Depth

44” (A4) 8 1/8” 11” 207 280

88” (Spread) 16 3/4” 11” 426 280

* Accepts standard 7” x 10” magazine size ad
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Custom Supplements

Supplements designed and written by P&I Content Solutions deliver high impact insight 
about a topic of interest to P&I’s readers — your clients and prospects. Participation in 
a supplement can build your firm’s reputation as a thought leader, enhancing its image 
and value.

Custom supplements can enhance the impact of your product or brand advertising 
by extending your message with informative, timely and thought-provoking content 
delivered in a custom-designed package to P&I’s qualified audience of professional 
investors. In addition, they give you an opportunity to feature your subject matter experts.

Sponsorship Benefits LIMITED TO 5 SPONSORS PER SUPPLEMENT

 9 Full page ad or white paper in the supplement 

 9 A representative from your firm will be interviewed for the 
supplement articles

 9 Listing in the Sponsor Directory, which includes firm name, 
contact person, address, phone, email, web address

 9 PDF file of the supplement to place on your website

 9 500 extra copies of the supplement for your marketing purposes

 9 Participation in post-supplement webinar

 9 Registration list of webinar attendees including name, title, 
company, and all contact details

 9 Posting in the Pensions & Investments’ LinkedIn Group

Print
Supplement will be separately bound and inserted into a designated 
issue of P&I.

Online 
A dedicated content hub with links to supplement articles, sponsor 
directory, sponsor company profile and additional whitepapers and 
videos submitted by the sponsors. 
Supplement articles and content hub are promoted on pionline.com 
and in P&I e-newsletters through digital advertising and native ads.

Webinar
One-hour webinar hosted by P&I covering and expanding upon 
content in the supplement. Provides sponsors with another touch 
point to P&I’s audience. Each sponsor receives one panel spot on 
the webinar that takes place immediately following publication 
of the supplement. Sponsors receive the complete list of webinar 
registrants. 

Social 
The supplement and content hub will be shared on the Pensions & 
Investments’ LinkedIn group which has over 17,000 members. Each 
sponsor will also receive custom images and links to post and share 
over their social media channels.

Expand your reach and engage the right 
audience with topical supplements.

2020 Supplements Calendar

Ad Unit Rate

Full page, 4C $39,880 (gross)  |   $33,900 (net)

2020 Sponsorship Rates

Topic Issue Close Webinar

Innovations in DC 3/9 12/20 3/11

Emerging Markets 4/20 1/31 4/22

Target-Date Funds 6/15 3/20 6/17

Risk Mitigation Strategies 6/29 4/3 7/1

Retirement Income 7/13 4/17 7/15

ESG 8/24 5/29 8/26

Trends in DC 10/19 7/24 10/21

Private Markets 11/16 8/21 11/18
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Sponsored Roundtables

This six-page, tabloid-sized report is limited to three sponsors. The roundtable 
is published in a Q&A format and features one of your top executives discussing 
the news, developments and the latest thinking on some of the hottest topics in 
the industry. 

HOW IT WORKS:
P&I’s Content Solutions Group will moderate a conference call with executives 
from the three sponsoring firms (one participant per firm). The P&I Content 
Solutions Group will handle all editorial services including recording, transcribing 
and editing the conversation into a six-page report. Sponsors will have the 
opportunity to review and comment on the proposed interview questions prior 
to the call and to review and edit the copy before publishing. 

SPONSORSHIP BENEFITS: 

PRINT
• One executive from your firm participates in the Q&A roundtable

• One 35” (5 col. x 7”) 4/c print ad within the six-page roundtable

• Logo and contact details in the “Sponsor Listing” within the roundtable

• Distribution to P&I’s full circulation of 50,000+ industry executives

LEAD GENERATION
• Roundtables are included in the P&I Thought Leadership lead generation 

program for three months. Roundtables are listed with other white papers 
online and in the monthly Knowledge Exchange email. Sponsors will 
receive monthly leads generated from downloads.  
Average number of leads per month is 50.

DIGITAL
• Dedicated web page on pionline.com featuring the full roundtable, 

participant photos with links to bios, company logo and key contact details.

• Skyscraper and MRec ad unit on dedicated roundtable web page. Ads will 
rotate between the three sponsors. Each sponsor will rotate between two 
ad positions on the page every time the page is served.  
(Ad size: 970 x 90 px and 160 x 600 px)

SOCIAL
• The roundtable digital landing page will be shared on the Pensions & 

Investments’ LinkedIn group which has over 17,000 members. Each 
sponsor will also receive custom images and links to post and share over 
their social media channels.

Roundtable Rate

Sponsorship Package $34,200 (net)

2020 Rates

2020 SPONSORED ROUNDTABLE TOPICS

Fiduciary certainty and the SECURE Act
Publishing: March 9  |  Sponsorship Close: Jan. 10

With the inclusion of the SECURE Act in the year-end 
government spending bill, plan sponsors finally have 
certainty around several issues including the inclusion 
of annuities in 401(k) plan investment lineups. While 
the new law alleviates plan sponsors’ fiduciary re-
sponsibility around annuities, it does not completely 
get them off the hook. This roundtable discussion will 
help plan sponsors navigate this provision of the law 
as they look to provide lifetime income options to plan 
participants.

OCIO
Publishing: March 23  |  Sponsorship Close: Jan. 24

As more pension funds, foundations and endowments 
think about adopting an outsourced CIO model, ques-
tions about why and how must be fully answered. In 
addition, understanding how to evaluate, implement, 
benchmark and evolve an OCIO program for the 
best outcomes is critical. This roundtable will cover 
all these bases and provide actionable insight as this 
market continues to grow.

China
Publishing: June 29  |  Sponsorship Close: May 1

Investors could be forgiven for getting spooked by the 
trade war rhetoric between the U.S. and China, but if 
they can look beyond the headlines, they would find 
that China remains a fertile investment destination that 
can pay off for those with a true long-term investment 
approach. This roundtable will update readers on the 
latest economic data and investment opportunity in 
the world’s second largest economy.

Real Assets
Publishing: Sept. 21  |  Sponsorship Close: July 24

Portfolio diversification should always be a top prior-
ity for institutional investors, but never more so than 
when economic and capital market uncertainties are 
high and rising. Enter real assets. Real assets can play 
a major role in diversifying institutional portfolios while 
also providing opportunities for attractive returns. 

Take the lead and provide insights 
and intelligence on your firm’s 
expertise by participating in a 
Sponsored Roundtable published  
by the P&I Content Solutions Group.
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The Investment Insights program, produced by P&I Content Solutions, provides a 
turnkey content marketing program that is designed to resonate and engage your 
top prospects. This investment-focused content – in either article or Q&A format – 
will feature one or two of your top executives discussing investment strategy and 
process. P&I Content Solutions expertly handles the writing, editing, and design to 
produce the style of top-quality content that is proven to raise awareness  
of your firm. 

The P&I Content Solutions Group will work with you to develop interview questions, 
conduct the interview and write, edit, and design the program. Most firms consider 
two-page Investment Insights program which can enhance your communication 
strategy with infographics and firm-specific data. Other options are available below.  

Your Investment Insights will be featured both in print and online. Three options are 
available. A full-page spread, spread with a full-page ad, or a single page. All pro-
grams include a dedicated page on pionline.com specifically created to promote 
your content and engage P&I’s audience of asset owners.

P&I’s Investment Insights program offers you an effective and turnkey solution to 
amplify your firm’s leadership and spotlight your investment expertise with our 
audience of asset owners who together represent trillions in AUM.

Investment Insights
Partner with P&I Content Solutions to showcase 
investment strategies and feature your top executives. 

Options Rate

Spread $53,715 (net)

Spread with full page ad $49,425 (net)

Single page $30,275 (net)

2020 Investment Insights Rates

Option 1

Q&A INTERVIEW FULL PAGE SPREAD LAYOUT

Number of Impressions Rate

50,000 News Well/ 
Article page ad unit/month

$8,355 (net) 

50,000 Run of Site Native 
impressions/month

$4825 (net)

100,000 Run of Site Native 
impressions/month

$9,655 (net)

50,000 MRec3 ads/month $3,490 (net)

100,000 MRec3 ads/month $6,985 (net)

16 P&I e-Newsletter Native 
placements/month

$9,650 (net)

2020 Native Traffic Boosters

Option 2

FULL PAGE Q&A WITH FULL-PAGE AD

Full-page ad 

Q&A INTERVIEW SINGLE PAGE

Option 3

NEW | SOCIAL SHARING
The P&I Content Solutions team will share your Investment Insight on the P&I Content Solution’s 
page and the Pensions & Investments group on LinkedIn. We’ll tag your company and highlight 
keywords or topics with hashtags too.  And we’ll share the images with you so you can self 
promote your thought leadership with your social channels.

Images will be provided for LinkedIn.  
Additional images of other social 
platforms will be created upon request.

SAMPLE ONLINE POSTING
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Recent research has found that institutional asset owners exhibit racial and gender 
bias when evaluating funds and allocating money. Part of the problem is a lack of 
knowledge. 

Pensions & Investments’ new custom content opportunity, Diversity and Inclusion 
Spotlight, seeks to help fill that gap by providing you a platform to showcase your 
firm’s efforts in this important area of money management.

Partner with P&I Content Solutions to tell your firm’s story about how you are work-
ing both internally and externally to raise the level of discourse around diversity and 
inclusion, educate clients and associates about the importance of these issues to the 
long-term health of the industry, and feature your thought leadership in these areas. 

We make the process turnkey and allow you to leverage resources you’ve already 
employed or to create fresh content by utilizing our team of content development 
experts to deliver your message in a proven and effective channel. Everything can be 
customized to meet your needs, goals, and budget.

Share your firm’s mission, strategies, and practices

Diversity & Inclusion Spotlight 
Options Rate

Spread $53,715 (net)

Spread with full page ad $49,425 (net)

Single page $30,275 (net)

2020 Diversity & Inclusion Rates

Number of Impressions Rate

50,000 News Well/ 
Article page ad unit/month

$8,355 (net) 

50,000 Run of Site Native 
impressions/month

$4825 (net)

100,000 Run of Site Native 
impressions/month

$9,655 (net)

50,000 MRec3 ads/month $3,490 (net)

100,000 MRec3 ads/month $6,985 (net)

16 P&I e-Newsletter Native 
placements/month

$9,650 (net)

2020 Native Traffic Boosters

NEW | SOCIAL SHARING

The P&I Content Solutions team will share your Diversity & Inclusion Spotlight on the 
P&I Content Solution’s page and the Pensions & Investments group on LinkedIn. We’ll 
tag your company and highlight keywords or topics with hashtags too.  And we’ll 
share the images with you so you can self promote your thought leadership with your 
social channels.

Images will be provided for LinkedIn.  
Additional images of other social 
platforms will be created upon 
request.

Lauren DeMarco
Head of Diversity & Inclusion

T. Rowe Price
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Our Differences Make Us STRONGER

DIVERSITY AND INCLUSION

T. Rowe Price has made a commitment 
to diversity and inclusion that is based on 
a long history of putting clients first. To 
provide our clients with the best solutions 
for their investment goals, we must have 
the best talent—individuals who possess a 
broad range of experiences, backgrounds, 
and skills that enable us to anticipate and 
meet our investors’ needs. 
We must also create an 
inclusive culture that em-
powers associates to chal-
lenge the status quo and 
bring their best selves 
to work every day. Our 
diversity and inclusion 
strategy is built upon this 
foundation and remains a 
cornerstone for our ongo-
ing efforts to leverage the 
breadth of our differences 
to distinguish ourselves in 
the eyes of our clients, our 
associates, and our stock-
holders.

T. Rowe Price created a 
five-year Diversity and 
Inclusion Strategic Plan 
that focused on three key 
objectives:1. Attracting, 
developing, and retaining 
great talent2. Creating an 
inclusive culture where 
associates can contribute 
at their highest levels3. 
Holding leaders account-
able for results We have 
made progress toward 
these three objectives. 
Our efforts to ensure at least 30% of inter-
viewees for senior-level roles are diverse 
have resulted in an increase in minori-
ty leadership in the firm. Our associate 

working groups have provided valuable 
insights into how best to move this work 
forward, while creating opportunities to 
engage and develop our associates; and di-
versity and inclusion goals are now linked 
to leadership performance. These efforts, 
along with many local and firmwide initia-
tives, signify our commitment to leverag-

ing our varied thoughts and perspectives 
to better serve our clients. As proud as we 
are of the progress we have made, we rec-
ognize that there is more work to be done. 

We will continue our focus on retaining 
great talent, ensuring that we are building 
a diverse leadership pipeline and building 
capabilities to uncover the blind spots that 
are barriers to full inclusion. Meanwhile, 
we remain steadfast in challenging our-
selves to continue pushing boundaries for 
the good of our clients, associates, stock-

holders, and the communities 
we serve.

Attracting and Developing 
Talent Is a Key FocusWe want 
great talent at all levels of the 
firm, and we want to ensure 
that our talent is diverse. As we 
build our capability to identi-
fy and develop future leaders, 
diversity is woven into each of 
our talent processes and moni-
tored to track our progress

T. Rowe Price created a five-
year Diversity and Inclusion 
Strategic Plan that focused on 
three key objectives:1. Attract-
ing, developing, and retaining 
great talent2. Creating an in-
clusive culture where associates 
can contribute at their highest 
levels3. Holding leaders ac-
countable for results We have 
made progress toward these 
three objectives. Our efforts 
to ensure at least 30% of inter-
viewees for senior-level roles 
are diverse have resulted in an 
increase in minority leadership 
in the firm. Our associate work-
ing groups have provided valu-

able insights into how best to move this 
work forward, while creating opportuni-
ties to engage and develop our associates; 
and diversity and inclusion goals are now 
linked to leadership performance. These 

Our actions to advance diversity and inclusion are driven by our commitment to 
drive positive change for our associates, our clients, within the industry and beyond.

“An inclusive culture allows us to benefit from different 
perspectives, experiences, and backgrounds—

to create value for our clients.”

Bill Stromberg, President and CEO

This sponsored Investment Insights is published by the P&I Content Solutions Group, a division of Pensions & Investments. The content was not produced by the editors of Pensions & Investments and 
www.pionline.com and does not represent the views of the publication or its parent company, Crain Communications Inc.
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Everything that a company stands for and strives for starts at the top. In our industry, 
that’s no different. But what is different is how your firm’s top leaders articulate the 
mission, vision and values that set your firm apart. What’s the C-suite elevator pitch that 
differentiates your firm?

Pensions & Investments’ new custom content opportunity, The Executive Conversation, 
is a platform for your top executives to speak directly to our audience of executive-level 
decision makers at the largest asset owners. To tell the story of how and why your firm 
has been successful while keeping client interest and success a top priority.

P&I Content Solutions makes the process turnkey and allows you to leverage resources 
you’ve already employed or to create fresh content by using our team of content devel-
opment experts to deliver your message in a proven and effective channel. Everything 
can be customized to meet your needs, goals and budget.

Viewpoints from the corner office

The Executive Conversation 

NEW | SOCIAL SHARING
The P&I Content Solutions team will share your “Executive Conversation” on the P&I 
Content Solution’s page and the Pensions & Investments group on LinkedIn. We’ll tag 

your company and highlight keywords or topics 
with hashtags too.  And we’ll share the images 
with you so you can self promote your thought 
leadership with your social channels.

Images will be provided for LinkedIn.  Additional 
images of other social platforms will be created 
upon request.

sponsored content

EXECUTIVE CONVERSATION 
with Laurence D. Fink, Chairman and CEO BlackRock

What’s next for the economy 
and interest rates?

THOUGHT LEADERSHIP

As published in Pensions & Investments, Sept. 19, 2019

Options Rate

Spread $53,715 (net)

Spread with full page ad $49,425 (net)

Single page $30,275 (net)

2020 Executive Conversation Rates

Number of Impressions Rate

50,000 News Well/ 
Article page ad unit/month

$8,355 (net) 

50,000 Run of Site Native 
impressions/month

$4825 (net)

100,000 Run of Site Native 
impressions/month

$9,655 (net)

50,000 MRec3 ads/month $3,490 (net)

100,000 MRec3 ads/month $6,985 (net)

16 P&I e-Newsletter Native 
placements/month

$9,650 (net)

2020 Native Traffic Boosters

EXECUTIVE CONVERSATION 
with Laurence D. Fink, Chairman and CEO BlackRock

- sponsored section -

What’s next for  
the economy and 
interest rates?

The breadth and depth  
of our global fixed income 
platform allows us to find 
opportunities as we seek  

to make a little bit of  
money a lot of times.

Labor markets continue to power ahead, high-
lighting the underlying strength of the econo-
my, despite some added uncertainties and head-
line risks, notably global trade tensions. On the 
inflation front, June’s headline core price index 
came in slightly below expectations, but general 
price levels are still firming and this softer data is 
not likely to alter the Federal Reserve’s narrative 
around moving interest rates higher in 2018.

As it’s widely expected that the Fed will maintain 
its well-telegraphed path this year, the main ques-
tion becomes: what is the next phase for the econ-
omy? We think that at some point over the next 
year or so, eventual higher wages, and other higher 
input costs for companies (particularly if accompa-
nied by sustained tariffs), as well as a pull-forward 
of capital expenditures by companies, may lead to 
an economic slowdown from the second quarter’s 
buoyant pace. For now, though, the U.S. economy 
is operating quite nicely and should continue to 
be solid for the near term.

While the Fed’s rate hiking has brought attractive 
value to the front end of the yield curve, we antic-
ipate that longer-term rates could also move mod-
erately higher this year. For context, the 10-year 
Treasury rate was range-bound between 2.1% and 
2.6% throughout 2017, but since January of this 
year, the trading range has stair-stepped higher 
to roughly 2.7% to 3.1%; recently near 2.84%. 

Higher levels of Treasury issuance to fund fiscal 
stimulus measures, more than concerns over in-

flation, are likely to press rates higher toward the 
top end of that range in the months to come, but 
we do not anticipate an increase in rate levels that 
would particularly the case if markets should price 
in expectations for an economic slowing next year.

Market movements 
As the market continues to digest developments 
on international trade relations, increasing focus 
is turning to questions around the next phase for 
the economy. 

The labor market remains resilient while wages and 
other input costs for companies alongside more 
potential tariffs, as well as a pull-forward of capital 
expenditures, may lead to an economic slowdown 
from the recent buoyant bound between 2.1% and 
2.6% throughout 2017, but since January.

Duration positioning
We slightly increased the fund’s duration to 2.3 
years in June as geopolitical tensions kept inter-
est rates range-bound. While the majority of the 
fund’s duration continues to be held in the 0- to 
2-year part of the curve, we also hold exposure 
in thence strong demand in this low yield envi-
ronment and global trade tensions are creating a 
headwind for the sector. 

Sector positioning
We slightly increased the fund’s allocation to 
investment grade credit on the front end of the 
curve and continue to hold high-quality names for 
income generation; however, we remain cautious 
on corporate credit more broadly given increased 
volatility in the market. We maintained our se-
lect high yield positions, which are mainly on the 
front end of the credit curve. 

We believe securitized assets should continue to 
experience strong demand in this low yield envi-
ronment. We continued to reduce the fund’s over-
all emerging market exposure as a stronger dollar 
and global trade tensions are creating a headwind 
for the sector. However, we continue to hold select 
positions  in China, Argentina and Indonesia.

While the Fed’s rate hiking has brought attractive 
value to the front end of the yield curve, we antic-
ipate that longer-term rates could also move mod-
erately higher this year. For context, the 10-year 
Treasury rate was range-bound between 2.1% and 
2.6% throughout 2017, but since January of this 
year, the trading range has stair-stepped higher to 
roughly 2.7% to 3.1%; recently near 2.84%. High-
er levels of Treasury issuance to fund fiscal stimu-
lus measures, more than concerns over inflation, 
are likely to press rates higher toward the top end 
of that range in the months to come, but we do 
not anticipate an increase in rate levels that would 
be overly concerning. That’s particularly the case 
if markets should price in expectations for an eco-
nomic slowing next year.

This sponsored advertorial is published by the P&I Content Solutions Group, a division of Pensions & Investments. The content was not produced by the editors of Pensions & Investments and www.
pionline.com and does not represent the views of the publication or its parent company, Crain Communications Inc.
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pionline.com and does not represent the views of the publication or its parent company, Crain Communications Inc.
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changes to make plans more accommodating to near-retirees 
and retirees. It is therefore more than just investment options 
but also tools like a Social Security optimizer that help partici-
pants prepare for retirement. If, for example, we can get partici-
pants to be thoughtful about when they claim Social Security, it 
can have a huge positive impact on their financial health — and 
their spouse’s — in retirement.

I Lloyd I When we spoke to clients about retirement income, 
everybody was looking for the ‘target-date fund for retirement 
income’, the one-size-fits-all solution that they could click the 
box and it was done. But retirees are incredibly diverse. Some 
of them have other retirement assets, some have dependents, 
some have defined benefit pensions, some have health issues, 
some have a lot of debt, some have a house and some don’t. 
The one-size-fits-all solution simply doesn’t work.

We had discussions with a client looking at a default-type solu-
tion in terms of retirement income. It became clear that though 
this solution wasn’t bad, it wasn’t what you would want each 
individual to do. You need to think about more individual solu-
tions that can address the diverse needs of individual retirees. 

I Q. I What problem does the Retirement Tier solve?

I Carrington I The biggest thing it solves is the challenge Neil 
alluded to. Plan sponsors were looking for this amazing solu-
tion that is going to solve everything for every one of your par-
ticipants. We refer to it as a ‘magic pink flying unicorn’ solution 
— they are amazing creatures, but they don’t exist. 

The ‘aha’ moment for us was the realization that you don’t have 
to solve everything all at once, and in fact, many plan sponsors 
are already making progress in this area. The Retirement Tier 
concept frees up plan sponsors to say, ‘I don’t have to find the 
perfect solution. I can start small, then build to offer a range of 
options and tools that will help participants all along the way.’ 

And that is a lot easier to do than pick the one thing.

The Retirement Tier enables action. We can move away from 
‘we are going to wait until we find the perfect solution’ to ‘we 
are going to act now.’ 

I Lloyd I We found when we started there were a lot of annu-
ity or risk-sharing types of products out there and so clients 
were looking for these to be the ideal solution. But there are so 

many little issues with risk-sharing products that we typically 
saw clients get worn down and decide ultimately not to pursue 
those options: I often describe it as death by a thousand cuts. 
It might be a fiduciary concern. It may be product complexity. It 
might be, how do you explain it to members?

We have been trying to change the discussion and say, ‘How 
can I take action?’ Let’s just focus on what we can do and try 
to make it better now, rather than waiting for the silver bullet 
or pink unicorn. 

I Q. I What could make up a Retirement Tier?

I Carrington I There’s no one-size-fits-all Retirement Tier, just as 
there is no one-size-fits-all retirement income solution. In our 
view, a Retirement Tier would include a collection of changes 
to the plan. 

These include plan design changes such as allowing for partial 
withdrawals. We are discovering that retirement is phased. It’s 
chunkier than we thought and so enabling flexibility is import-
ant. Targeted communications and reaching out to participants 
who turn 50 and inviting them to take advantage of increased 
catch-up contribution limits can be really important. We would 
include specialized or targeted investments that solve particu-
lar problems for near-retirees. 

And then finally, tools are extremely important. We alluded ear-
lier to the concept of a Social Security optimizer, which is a 
great opportunity to help participants be more strategic about 
their Social Security claiming. 

I Lloyd I Retirement-focused tools have improved materially. 
They can make a really big difference to financial security. 

We have been talking to clients more and more about retir-
ee-focused investments. We advise looking at your investment 
lineup through the lens of retirees. Do they meet the specific 
needs of retirees? 
 
I Q. I What barriers to progress do you see with your clients? 
What’s the next step for plan sponsors to move from inertia 
to action? 

I Lloyd I The biggest barrier is the one mentioned in the ques-
tion: inertia. Plan sponsors are going to ask us, ‘Who else is 
doing this?’ There is no doubt the more we see plan sponsors 
having a Retirement Tier and talking about it, the more take-up 
there will be. 

My advice is, don’t make this too complex. Don’t envision the 
Retirement Tier as being 10 different things you need to do. 
Instead, learn what tools are being given to your retirees by 
your record keeper, managed account or advice provider. Look 
at your investments. Do they adequately address the needs of 
retirees?

And having done that, don’t look for the perfect solution. There 
isn’t going to be one. Look for small improvements you can 
make over time. It is a process. Build the Retirement Tier, but it 
doesn’t have to have everything in one go.
 
Clients are pleased at what they have done — we could do a 
better job of celebrating their successes. There are more than 
we may be acknowledging. 

I Carrington I The barrier has been this notion that it is a really 
big, complicated, difficult problem. ‘I can’t solve it all at once so 
I am not going to do anything.’ 

In reality, many plans already have some of these pieces in 
place. Whether it’s a Social Security optimizer, or investments 
oriented to retirees, or targeted communications, these gener-
ally don’t raise new issues with plan sponsors and committees. 

To Neil’s point, the success story isn’t, here is a plan sponsor 
who has done everything. We can have successes that are 
steps along the path. 

We don’t have to solve it all. We just have to help get people in a 
position to retire more comfortably with more security. We can 
do that. We can do that today. ■
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types of participants approaching retirement

This sponsored Case Study is published by the P&I Content Solutions Group, a division of Pensions & Investments. The content was not produced by the editors of 
Pensions & Investments and www.pionline.com and does not represent the views of the publication of its parent company, Crain Communications Inc.

“The ‘aha’ moment for us was the 

realization that you don’t have to 

solve everything all at once, and in 

fact, many plan sponsors are already 

making progress in this area.”

Drew Carrington, Franklin Templeton Investments
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The Future Is Now: How a Retirement Tier 
Moves Us from Inertia to Action 

lanning for retirement income is re-emerging as a hot topic for plan sponsors as they seek to better serve the diverse needs 
of their participants. In this sit-down interview, Pensions & Investments spoke with Drew Carrington, head of institutional de-
fined contribution at Franklin Templeton Investments, and Neil Lloyd, head of U.S. defined contribution and financial wellness 
research at Mercer, about a way forward in helping plan sponsors tackle this challenge. They discuss the liberating “aha” in-
sight that results when plan sponsors quit searching for the one silver bullet and put a simple framework around offering more 
options and tools to participants approaching retirement.

I Q. I How are you seeing the conversation evolve in the DC in-
dustry around serving participants approaching retirement?

I Drew Carrington I Retirement income is a topic that we have 
been talking about to plan sponsors, consultants, advisers 
and regulators for years. Things have come together to drive 
increasing awareness, even action. 

Demographics certainly are one factor. We have had the crest-
ing of the wave of baby boomers approaching and entering re-
tirement. Another is the hot topic of financial wellness, which 
acknowledges that not all participants are the same, and this is 
an important point with respect to retirement income.

There is the realization that we aren’t going to find a single 
one-size-fits-all solution for all the participants approaching 
retirement in a plan. Plan sponsors also recognize they need to 
address the unique needs of this population, who actually have 
most of the assets in the 401(k) system. 

What we have discovered, and Neil is going to talk about this 
as well, is a new framework to think about this issue, which is 
offering a tool kit for participants approaching retirement — a 
Retirement Tier. 

I Q. I Neil, would you agree? What kind of interest are you 
seeing from your plan sponsor clients?

I Neil Lloyd I Over the last number of years, whether you attend 
meetings or conferences, there is a lot of talk but very little 
action. 

Clients are aware that it is challenging to retire. You need to 
look for things that are not intimidating for plan sponsors to do, 
because they want to do the right thing but they don’t want it 
to be too confusing, too complex, or expose them to litigation.

I Q. I What’s unique about the population approaching retire-
ment and what made you turn your attention to this group? 

I Carrington I As an industry, we have a generic view of par-
ticipants as being disengaged, and that communication and 
education haven’t really worked. Those assumptions are worth 
challenging broadly, but they are particularly worth challenging 
for the population over 50. 

This population is much more likely to actively take control of 

the investments in their account. They are more likely to re-
spond positively to personalized communications. They are 
more likely to go on the website and review their investments 
and savings choices. 

And participants over age 50 actually have most of the money 
in the 401(k) system, somewhere between 60% and 65% of 
the total assets. 

As we’ve discussed, this population is not homogenous, so it 
is much less likely we are going to find a one-size-fits-all solu-
tion. That is where this concept of a Retirement Tier really got 
launched.

I Lloyd I Retirement used to be a future issue. Now it’s more of 
a current issue.

One point is that more and more retirees are remaining in plans 
and so plan sponsors are recognizing that their needs should 
be addressed.

Also, we have found that as people get older, both in the U.S. 
and overseas, the use of the default option declines. Partici-
pants may be concluding that the default option is either too 
risky or not return-oriented enough for their unique situation. 
But at the same time, we found people get more engaged as 
they get older. So they need more options. 

I Q. I Tell us more about the Retirement Tier.

I Carrington I We talk a lot about tiers in defined contribution 
plans: the do-it-for-me group, the do-it-with-me participants 
and the do-it-myself category. The latter may use a ‘Tier 3’ 
self-directed brokerage window.

We think about [the Retirement Tier] as composed of invest-
ments, tools, targeted communications and plan design 

P

“Retirement used to be a future 

issue. Now it’s more of  

a current issue.”

Neil Lloyd, Mercer
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Stable Value Investing

With inflation now slightly exceeding the 
Federal Reserve’s target, the economy per-
forming well, the unemployment rate near 

all-time lows and the likelihood that it is now below 
the natural rate of unemployment, many expect in-
terest rates to continue to rise for the next couple 
of years and potentially beyond. After a more than 
30-year bull market for fixed income, the tide is now 
likely turning in the bond and fixed-income markets. 
While no one is anticipating a return to the rapidly 
accelerating inflation of the 1970s, many do antic-

ipate that interest rates will continue to rise as the 
Fed maintains its inflation target and as the U.S. 
and the world adjust to the removal of the mone-
tary policy stimuli that have greatly contributed to 
holding rates so low since the end of the financial 
crisis. Given these changes, David Starr, a manag-
ing director at PFM Asset Management LLC, takes 
another look at the risk and management of stable 
value funds.

Pensions & Investments: What is PFM Asset Man-

agement’s investment strategy and process for 
stable value?

DAVID STARR: Our investment strategy starts with 
seeking a deep understanding of the client’s objectives 
and an analysis of the plan and fund’s cash flow and 
demographic profile. From there we are able to devel-
op an appropriate duration target and build an asset 
allocation strategy that may consist of a combination 
of synthetic GICs, insurer separate accounts and tradi-
tional GICs according to investment policy and client 

objectives. We approach the underlying fixed-income 
strategy with a view toward gaining the correlation ben-
efits of different strategy styles, all with an eye toward 
customization of the portfolio to meet each client’s 
needs and objectives. We have found over time that a 
diversified and transparent approach to addressing a 
plan’s unique risks has provided the basis for a com-
petitive stable value outcome.  

P&I: Have structural changes in the defined con-
tribution market, such as the growth of target-date 

funds, affected stable value demo-
graphics?

STARR: Most definitely. Because of both 
[target-date funds] and the elimination of 
stable value as a safe-harbor qualified de-
fault investment alternative (except in spe-
cial circumstances), fewer new or younger 
participants invest in stable value. Because 
older participants generally have higher 
balances and invest more conservatively, 
the average age of a stable value partici-
pant has increased both on a straight and 
dollar-weighted basis. Moreover, retirees 
remaining in the plan, and there are many 
who do so because of access to stable 
value, control a substantial [portion], and 
in many cases majority, of the stable value 
assets in many plans. Therefore, required 
minimum distributions, lump-sum pay-
ments following death and the temptation 
of lump-sum transfers if money market and 
CD yields exceed stable value yields create 
the potential for significant cash flow and 
withdrawal activity, further reinforcing the 
need to focus on an appropriate duration 
and adequate liquidity.

P&I: What additional risks are stable 
value funds exposed to in this changing 
environment?

STARR: Even without the additional lay-
er of demographic and cash-flow risks, 
strategies that are exposed to increased 
duration [interest rate] risk are prone to 
being less responsive in a rising-rate en-
vironment. In particular, funds that are 
targeted to longer-duration benchmarks, 
such as the Bloomberg Barclays Inter-
mediate or Aggregate indexes, are taking 
on the dual risks posed by duration drift 
and changing demographics. Additional-
ly, larger-asset-base stable value funds 
or stable value strategies with potentially 
highly volatile cash flows structured within 
collective investment funds have the po-
tential to adversely impact the returns of 
the other sponsor plans participating in the 
commingled structure. In our judgment, it 
is an appropriate time for plan sponsors to 
consider the benefits of a strategy custom-
ized to address the unique needs of their 
participant population. ■
The material contained herein is for informa-
tional purposes only. This content is not in-
tended to provide financial, legal, regulatory 
or other professional advice. It is not an offer 
to purchase or sell securities. PFM Asset Man-
agement LLC is 
registered with 
the SEC under 
the Investment 
Advisers Act of 
1940.

Our stable value team has a legacy of creating thoughtful  
portfolios using the entire universe of investment tools to protect 
our clients’ fiduciary interests. We employ rigorous research and 
deep expertise in fixed income management, manager selection 
and GIC structuring to develop a portfolio that considers liquidity 
needs, risk tolerance and investment objectives.

Advice for people transforming their world
pfm.com

For important disclosure information please go to pfm.com/disclosures
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the pack, when 
PFM can help you 
take the lead?
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As the world and capital markets get more com-
plex, with political uncertainty and risk becoming 
constant factors that institutional asset owners 

have to consider, a multi-asset strategy can play a crit-
ical role in asset allocation. 

Manager selection, active or passive strategies and 
the use of alternative investments are three key issues 
when considering a multi-asset allocation. In this Q&A, 
Biagio Manieri, a managing director at PFM Asset Man-
agement LLC, talks about the firm’s approach to these 
three areas. In short, he said active can play a role, as 
can alternatives, but investment philosophy and pro-
cess are paramount.

Pensions & Investments: Can you describe your in-
vestment strategy and process?

BIAGIO MANIERI: Research shows that the primary 
contributor to investment performance is asset allo-
cation, with manager and security selection playing a 
secondary role. For us, asset allocation includes not 
only strategic or long-term thinking, but also tactical, 

based on economic and market fundamentals. Once 
we make the tactical asset allocation decision, we con-
sider what exposures can be best achieved via passive 
low-cost index funds and where to use active man-
agement. This results in more efficient and lower-cost 
portfolios with the objective of outperformance relative 
to a comparable benchmark over time. Many investors 
rely on active managers to try to outperform with little 
tactical asset allocation. We also emphasize downside 
protection, and always keep in mind the golden rule 
of investing: Don’t lose money. We claim compliance 
with the Global Investment Performance Standards 
(GIPS®) and prepare reports in compliance with the 
GIPS standards, as we believe investors should seek 
an investment adviser with performance reporting that 
is transparent and accountable. 

P&I: When selecting active managers, what do you 
look for?

MANIERI: Most active managers underperform over 
time, partially due to behavioral traits and organization-
al characteristics. We prefer firms owned by investment 

professionals; this better aligns our interests with theirs. 
We study the culture of the firm and the personalities 
of the investment professionals. We look for those who 
are passionate about investing and have deep exper-
tise. We do not seek managers who hug the benchmark. 
We combine the qualitative analysis of the people and 
culture of the firm with the quantitative analysis of the 
manager’s past performance and portfolio characteris-
tics, to understand the manager’s factor exposure; we 
seek managers whose performance is coming from se-
curity selection. 

P&I: What role can alternatives play in institutional 
portfolios?

MANIERI: We bring a different perspective on how to 
incorporate alternatives in portfolios. Many investors be-
came fascinated with the endowment model and alter-
natives. Data from NACUBO show that portfolios heavy 
in alternatives, including those of many elite universities, 
have underperformed a portfolio of index funds over 
different periods of time and during the financial crisis. 
Many investors believe that alternatives outperform in all 

economic and market environ-
ments and have predetermined 
target allocations. This does not 
adequately differentiate between 
various alternative strategies or 
managers. Not enough attention 
is paid to: where we are in the 
economic and market cycle, and 
how different strategies perform 
during different parts of the cycle. 
We let the opportunity set guide 
us as to how much to allocate to 
alternatives, and to which alter-
native strategies.  At PFM, rigor-
ous analysis of economic and 
market fundamentals informs 
the alternative strategies that 
complement an overall portfolio. 
We believe there is an inverse 
relationship between prospective 
investment returns and supply 
of capital, and so we focus on 
specialty managers who are 
pursuing strategies that have not 
attracted a significant amount of 
money, and where there is less 
competition for the assets they 
are pursuing.

P&I: What role can alterna-
tives play in institutional port-
folios?

MANIERI: We bring a different 
perspective on how to incorpo-
rate alternatives in portfolios. 
Many investors became fascinat-
ed with the endowment model 
and alternatives. Data from NA-
CUBO show that portfolios heavy 
in alternatives, including those 
of many elite universities, have 
underperformed a portfolio of 
index funds over different periods 
of time and during the financial 
crisis. Many investors believe that 
alternatives outperform in all 
economic and market environ-
ments and have predetermined 
target allocations. This does not 
adequately differentiate between 
various alternative strategies or 
managers. Not enough attention 
is paid to: where we are in the 

economic and market cycle, and how different strategies 
perform during different parts of the cycle. We let the 
opportunity set guide us as to how much to allocate to 
alternatives, and to which alternative strategies.  At PFM, 
rigorous analysis of economic and market fundamentals 
informs the alternative strategies that complement an 
overall portfolio. We believe there is an inverse relation-
ship between prospective investment returns and supply 
of capital, and so we focus on specialty managers who 
are pursuing strategies that have not attracted a signifi-
cant amount of money, and where there is less competi-
tion for the assets they are pursuing.
P&I: What role can alternatives play in institutional 
portfolios?

MANIERI: We bring a different perspective on how to 
incorporate alternatives in portfolios. Many investors be-
came fascinated with the endowment model and alter-
natives. Data from NACUBO show that portfolios heavy 
in alternatives, including those of many elite universities, 
have underperformed a portfolio of index funds over 
different periods of time and during the financial crisis. 
Many investors believe that alternatives outperform in 
all economic and market environments and have pre-
determined target allocations. This does not adequately 
differentiate between various alternative strategies or 
managers. Not enough attention is paid to: where we 
are in the economic and market cycle, and how differ-
ent strategies perform during different parts of the cycle. 
We let the opportunity set guide us as to how much to 
allocate to alternatives, and to which alternative strate-
gies.  At PFM, rigorous analysis of economic and market 
fundamentals informs the alternative strategies that 
complement an overall portfolio. We believe there is an 
inverse relationship between prospective investment re-
turns and supply of capital, and so we focus on specialty 
managers who are pursuing strategies that have not at-
tracted a significant amount of money, and where there 
is less competition for the assets they are pursuing.

P&I: What role can alternatives play in institutional 
portfolios?

MANIERI: We bring a different perspective on how to 
incorporate alternatives in portfolios. Many investors 
became fascinated with the endowment model and 
alteraid to: where we are in the economic and market 
cycle, and how different strategies perform during differ-
ent parts of the cycle. We let the opportunity set guide 
us as to how much to allocate to alternatives, and to 
which alternative strategies.  At PFM, rigorous analysis of 
economic and market fundamentals informs the alter-
native strategies that complement an overall portfolio. 
We believe there is an inverse relationship between pro-
spective investment returns and supply of capital, and 
so we focus on specialty managers who are pursuing 
strategies that have not attracted a significant amount 
of money, and where there is less competition for the 
assets they are pursuing. ■

The material contained herein is for informational purposes 
only. This content is not intended to provide financial, legal, 
regulatory or other professional advice. It is not an offer to 
purchase or sell securities. PFM Asset Management LLC is 
registered with the SEC under the Investment Advisers Act 
of 1940.

multi-asset investing

While many competitors play hide & seek with performance,  
the best part about PFM is that you don’t have to take our word  
for it – our composites show you.

PFM’s multi-asset solutions team has a long track record of  
producing strong investments. We create portfolios using  
passive investments augmented by top-tier active managers  
identified through our rigorous and independent research process.

Our knowledge is a powerful thing.
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As the world and capital markets get more com-
plex, with political uncertainty and risk becoming 
constant factors that institutional asset owners 

have to consider, a multi-asset strategy can play a crit-
ical role in asset allocation. 

Manager selection, active or passive strategies and 
the use of alternative investments are three key issues 
when considering a multi-asset allocation. In this Q&A, 
Biagio Manieri, a managing director at PFM Asset Man-
agement LLC, talks about the firm’s approach to these 
three areas. In short, he said active can play a role, as 
can alternatives, but investment philosophy and pro-
cess are paramount.

Pensions & Investments: Can you describe your in-
vestment strategy and process?

BIAGIO MANIERI: Research shows that the primary 
contributor to investment performance is asset allo-
cation, with manager and security selection playing a 
secondary role. For us, asset allocation includes not 
only strategic or long-term thinking, but also tactical, 
based on economic and market fundamentals. Once 
we make the tactical asset allocation decision, we con-
sider what exposures can be best achieved via passive 
low-cost index funds and where to use active man-
agement. This results in more efficient and lower-cost 
portfolios with the objective of outperformance relative 
to a comparable benchmark over time. Many investors 
rely on active managers to try to outperform with little 
tactical asset allocation. We also emphasize downside 
protection, and always keep in mind the golden rule 
of investing: Don’t lose money. We claim compliance 
with the Global Investment Performance Standards 
(GIPS®) and prepare reports in compliance with the 
GIPS standards, as we believe investors should seek 
an investment adviser with performance reporting that 
is transparent and accountable. 

P&I: When selecting active managers, what do you 
look for?

MANIERI: Most active managers underperform over 
time, partially due to behavioral traits and organization-
al characteristics. We prefer firms owned by investment 
professionals; this better aligns our interests with theirs. 
We study the culture of the firm and the personalities 
of the investment professionals. We look for those who 
are passionate about investing and have deep exper-
tise. We do not seek managers who hug the benchmark. 
We combine the qualitative analysis of the people and 
culture of the firm with the quantitative analysis of the 
manager’s past performance and portfolio characteris-
tics, to understand the manager’s factor exposure; we 
seek managers whose performance is coming from se-
curity selection. 

P&I: What role can alternatives play in institutional 
portfolios?

MANIERI: We bring a different perspective on how to 
incorporate alternatives in portfolios. Many investors be-
came fascinated with the endowment model and alter-
natives. Data from NACUBO show that portfolios heavy 
in alternatives, including those of many elite universities, 
have underperformed a portfolio of index funds over 
different periods of time and during the financial crisis. 
Many investors believe that alternatives outperform in 
all economic and market environments and have pre-
determined target allocations. This does not adequately 
differentiate between various alternative strategies or 
managers. Not enough attention is paid to: where we 
are in the economic and market cycle, and how differ-
ent strategies perform during different parts of the cycle. 
We let the opportunity set guide us as to how much to 
allocate to alternatives, and to which alternative strate-
gies.  At PFM, rigorous analysis of economic and market 
fundamentals informs the alternative strategies that 
complement an overall portfolio. We believe there is an 
inverse relationship between prospective investment re-
turns and supply of capital, and so we focus on specialty 
managers who are pursuing strategies that have not at-
tracted a significant amount of money, and where there 
is less competition for the assets they are pursuing.

P&I: What role can alternatives play in institutional 
portfolios?

MANIERI: We bring a different perspective on how to 
incorporate alternatives in portfolios. Many investors be-
came fascinated with the endowment model and alter-
natives. Data from NACUBO show that portfolios heavy 
in alternatives, including those of many elite universities, 
have underperformed a portfolio of index funds over 
different periods of time and during the financial crisis. 
Many investors believe that alternatives outperform in 
all economic and market environments and have pre-
determined target allocations. This does not adequately 
differentiate between various alternative strategies or 
managers. Not enough attention is paid to: where we 
are in the economic and market cycle, and how differ-
ent strategies perform during different parts of the cycle. 
We let the opportunity set guide us as to how much to 
allocate to alternatives, and to which alternative strate-
gies.  At PFM, rigorous analysis of economic and market 
fundamentals informs the alternative strategies that 
complement an overall portfolio. We believe there is an 
inverse relationship between prospective investment re-
turns and supply of capital, and so we focus on specialty 
managers who are pursuing strategies that have not at-
tracted a significant amount of money, and where there 
is less competition for the assets they are pursuing.
P&I: What role can alternatives play in institutional 
portfolios?

MANIERI: We bring a different perspective on how to 
incorporate alternatives in portfolios. Many investors be-
came fascinated with the endowment model and alter-
natives. Data from NACUBO show that portfolios heavy 
in alternatives, including those of many elite universities, 
have underperformed a portfolio of index funds over 
different periods of time and during the financial crisis. 
Many investors believe that alternatives outperform in 
all economic and market environments and have pre-
determined target allocations. This does not adequately 
differentiate between various alternative strategies or 
managers. Not enough attention is paid to: where we 
are in the economic and market cycle, and how differ-

ent strategies perform during different parts of the cycle. 
We let the opportunity set guide us as to how much to 
allocate to alternatives, and to which alternative strate-
gies.  At PFM, rigorous analysis of economic and market 
fundamentals informs the alternative strategies that 
complement an overall portfolio. We believe there is an 
inverse relationship between prospective investment re-
turns and supply of capital, and so we focus on specialty 
managers who are pursuing strategies that have not at-
tracted a significant amount of money, and where there 
is less competition for the assets they are pursuing.

P&I: What role can alternatives play in institutional 
portfolios?

MANIERI: We bring a different perspective on how to 
incorporate alternatives in portfolios. Many investors 
became fascinated with the endowment model and 
alteraid to: where we are in the economic and market 
cycle, and how different strategies perform during differ-
ent parts of the cycle. We let the opportunity set guide 
us as to how much to allocate to alternatives, and to 
which alternative strategies.  At PFM, rigorous analysis of 
economic and market fundamentals informs the alter-
native strategies that complement an overall portfolio. 
We believe there is an inverse relationship between pro-
spective investment returns and supply of capital, and 
so we focus on specialty managers who are pursuing 
strategies that have not attracted a significant amount 
of money, and where there is less competition for the 
assets they are pursuing. ■

This sponsored content is published by the P&I Content Solutions Group, a division of 
Pensions & Investments. The content was not produced by the editors of Pensions & 
Investments and www.pionline.com and does not represent the views of the publication, 
or its parent company, Crain Communications Inc.

NAME TITLE
COMPANY

35” 4/c ad
10 1/8” x 5”

Three ad size options:

Options Rate

Single page $30,275 (net)

2020 ‘Advancements In’ Rates

Number of Impressions Rate

50,000 News Well/ 
Article page ad unit/month

$8,355 (net) 

50,000 Run of Site Native 
impressions/month

$4825 (net)

100,000 Run of Site Native 
impressions/month

$9,655 (net)

50,000 MRec3 ads/month $3,490 (net)

100,000 MRec3 ads/month $6,985 (net)

16 P&I e-Newsletter Native 
placements/month

$9,650 (net)

2020 Native Traffic Boosters
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Advertising Sales Team

Sales Team Conferences
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John Bennett
212.210.0437
jbennett@pionline.com

Boston
Andy Fay
617.261.8458
afay@pionline.com

San Francisco
Rich Kiesel
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akiesel@pionline.com

Director of Conference Sales
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kjackson@pionline.com
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Steve Middleton
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smiddleton@pionline.com

Sales assistant
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pghazvini@pionline.com

Production

Robert Hedrick
312.649.7836
rhedrick@pionline.com

Reprints

Laura Picariello
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Careers/Classified

Erin Smith
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esmith@pionline.com

Content Solutions
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We’re here to help.
For more information, please contact:



www.pionline.com/mediakit

2020
Digital Media Kit

Pensions & Investments
ROS  |  e-Newsletters  |  Native  |  Lead Gen



pionline.com/mediakit2

Monthly Website Statistics

Adobe Analytics data 1/1/2019 – 8/31/2019

620,260
Average page views

393,186
Average website visits

282,715
Average unique visits

6:20 minutes
Average time spent
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Billboard - 970 x 250 pixels 
Super Leaderboard 970 x 90 pixels

MRec 1
300 x 250 

pixels

MRec 2
300 x 250 

pixels

Run-of-Site Advertising

Run-of-site advertising on pionline.com gives you the broadest 

visibility and maximum exposure to your target audience.

You’ll have the best opportunity to reach key executives and  

decision-makers while they navigate pionline.com.

Your ads will appear cross-platform (web, tablet and mobile)* on the 

most popular pages, including the home page, latest news articles, 

archive search, current issue content, topic pages and more.

Ad Type Dimension (pixels)

Billboard† 970  x 250

Super Leaderboard† 970  x 90  

MRec (2 units) 300 x 250

      
†All Billboard, Super Leaderboard and Leaderboard creative submissions must 
be accompanied with a 300 x 50 banner creative, which will run on mobile/
smartphone screen pages.

Ad Specs

MRec 1
300 x 250 

pixels

Billboard - 970 x 250 pixels 
Super Leaderboard 970 x 90 pixels

MRec 2
300 x 250 

pixels
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High Impact Advertising

Welcome Interstitial
The point of entry interstitial greets all visitors entering the website on desktop 
devices. It serves as a great “first impression” canvas, ensuring that all of P&I’s 
digital traffic engages with your branded message.

Ad Type Dimension (pixels) 

Interstitial 640 x 480

     

Estimated daily impressions: 6,000-7,000

pionline.com/mediakit

Interstitial
640 x 480 Pixels

Ad Specs
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Newsletters
Delivering critical, fast-breaking industry news — as well 
as your marketing messages — to the executives who are 
allocating assets and making critical decisions for their 
retirement plans.

P&I Daily
The industry relies on P&I Daily every weekday afternoon for fast-breaking 
industry news, market updates, the latest hirings and firings, people moves, career 
opportunities and more. 

As a P&I Daily advertiser, you will have exclusive once-a-week ownership of both 
display ad units running in the e-newsletter. Each week your creative units will 
rotate to a different day, providing maximum visibility. Three targeted versions of 
P&I Daily are published every day — Plan Sponsor, Consultants and Money Manager. 

• The Plan Sponsor version reaches the owners of the largest tax-exempt funds.

• The Money Managers version reaches the industry’s leading asset managers.

• The Consultants version reaches the industry’s leading investment consulting 
and advisory firms.

Choose the version that most fits your target audience for the greatest impact and 
exposure.

SOURCE: Cheetah Digital

pionline.com/mediakit

Ad Type Dimension (pixels) 

Leaderboard 728 x 90

MRec 300 x 250

     

Plan Sponsor edition 8,310+ subscribers 18.6% unique open rate

Money Manager edition 8,385+ subscribers 22.3% unique open rate

Consultants edition 1,830+ subscribers 20.8% unique open rate

      

Newsletter Stats

Ad Specs

Leaderboard - 728 x 90 pixels

MRec
300 x 250 

pixels
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SOURCE: Cheetah Digital

Editors’ Picks
Editors’ Picks is a new bi-weekly newsletter featuring print and online 
stories that our editorial team deems the industry’s most important 
news items from the previous two weeks. These stories may not always 
be the most-read articles on pionline.com, but they are the stories that 
are imperative in keeping you in-the-know on the news, events, and 
trends happening in the business of professional money management.

P&I Issue Alert
The P&I Issue Alert features highlights from the current issue with direct 
links to complete articles, rankings and special reports. 

Your message will be seen by top decision-makers in the investment 
management industry, including retirement plan executives, consultants 
and money managers.

Ad Type Dimension (pixels) 

Leaderboard 728 x 90

MRec 300 x 250

     

Issue Alert 43,050+ subscribers 22% unique open rate

Editors’ Picks 42,460+ subscribers 20% unique open rate

      

Newsletter Stats

Newsletters
Leaderboard - 728 x 90 pixels

Sk
ys

cr
ap

er
 -

 16
0

 x
 6

0
0

 p
ix

el
s

Ad Specs

Leaderboard - 728 x 90 pixels

MRec 1
300 x 250 

pixels
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Topical Digests 
P&I Weekly Digests provide readers with the most important 
topical news and multimedia features of the week. 

Topics available: 
• Defined Contribution
• Alternatives 
• Plan Sponsor
• Investments
• ESG

Online Insider
P&I Online Insider provides readers with highlights of the 
most important news posted exclusively on pionline.com 
over the past week. 

Newsletters

SOURCE: Cheetah Digital

pionline.com/mediakit

Ad Type Dimension (pixels) 

Leaderboard 728 x 90

MRec 300 x 250

     

Defined Contribution Digest 29,569+ subscribers 19% unique open rate

Alternatives Digest 31,015+ subscribers 20% unique open rate

Plan Sponsor Digest 35,665+ subscribers 19% unique open rate

Investments Digest 32,815+ subscribers 20% unique open rate

Online Insider 29,090+ subscribers 20% unique open rate

ESG Digest 37,690+ subscribers 17% unique open rate

 

Newsletter Stats

MRec 1
300 x 250 

pixels

Leaderboard - 728 x 90 pixels

Ad Specs

MRec 1
300 x 250 

pixels

Leaderboard - 728 x 90 pixels
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Global Digest 32,625+ subscribers 21% unique open rate

      

Global Digest
Each week the editors of P&I pull together the best of our worldwide news 
coverage, and they supplement it with substantive news stories aggregated 
from around the globe.

The P&I Global Digest is the ideal venue to reach international institutional 
asset owners and the firms providing investment services to them.

Week-by-week, the Global Digest features topline news on international 
issues affecting professional money management for private and public 
pension funds, endowments, foundations and sovereign wealth funds. 
Additionally, it covers all the key players facilitating access to assets 
worldwide, including money managers in both traditional and alternative 
investments, consultants, financial markets, exchanges, government policy 
makers and regulators.

Newsletters

SOURCE: Cheetah Digital

Ad Type Dimension (pixels) 

Leaderboard 728 x 90

MRec 300 x 250

     

pionline.com/mediakit

Newsletter Stats

Ad Specs

Leaderboard - 728 x 90 pixels

MRec 1
300 x 250 

pixels
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Webinar Sponsorship
Generate qualified leads and position your firm as a thought 
leader with Pensions & Investments’ sponsored webinars. P&I’s 
turnkey process offers you an opportunity to deliver compelling 
content directly to an audience of decision-making institutional 
investors.

P&I 2019 Webinar Attendee Stats* 
• Average of 229 registrants

• The average live attendance rate is 45%

• 48% have over $1 billion in retirement funds/assets under management

Post-webinar survey results*
• 93% of post-webinar respondents say they were very satisfied or 

satisfied  
with the content

• 94% say the webinar met or exceeded their expectations

• 96% say they would attend another P&I webinar

A P&I promotional campaign ensures the success of the webinar

• M-Rec3 ROS ads on pionline.com (50,000 impressions) starting two 
weeks  
prior to live webinar

• Posting on webinar calendar and on event promo box on home page

• Three (3) e-mail blasts promoting registration to our qualified print and  
digital audience

• Listing in five (5) P&I Digests prior to live webinar

• Listing in Pensions & Investments webinar calendar print ad  
(space permitting)

• M-Rec3 ROS “Replay Now Available” ad on pionine.com (50,000 
impressions) starting the day after the live webinar for 30 days.

• Over 350,000 total impressions

P&I will provide a detailed ROI report following the webinar including 

number of registrants and attendees with profiles and attendance duration 

rate. Thirty days after the webinar you will receive a post-webinar report 

which will include an updated spreadsheet of all the on-demand viewers. 

 Webinar sponsors are responsible for securing all speakers and 
moderators. 

*Statistics are cumulative YTD August 2019 sponsored webinars only

Lead Generation

pionline.com/mediakit

Available Dates and Topics
A limited number of specific dates are available 
for sponsored webinars. Please check with your 
P&I Sales Manager for openings.

P&I Sponsored Webinar Guidelines 

• Sponsor must submit webinar topic in writing 
at least three (3) months prior to the live 
webinar

• Webinar topics cannot be repeated two 
(2) weeks prior to and two (2) weeks after 
scheduled live webinar

• Topics are “first come, first served.”  
No exceptions.

• Topic overlap rules above apply to webinars 
for sponsored supplements and other spon-
sored webinars. Ask your P&I sales manager 
for a copy of the most up-to-date webinar 
topic calendar for availability. Please reserve 
early to secure your date and topic.
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The P&I Thought Leadership Program is a fully integrated package that will solidify 
your firm’s position as an innovator and thought-leader by exposing your company’s 
research and insights to senior executives in the institutional investing community.

By leveraging P&I’s print, e-mail and digital channels your white paper will reach 
key decision-makers at the world’s largest corporate, union and government pen-
sion plans, endowments, foundations, consulting firms and investment management 
companies. And most importantly, you’ll have the opportunity to follow up with ev-
ery person that downloaded your white paper when you receive your monthly lead 
generation report from P&I.

The quarterly Thought Leadership Program package includes:

 y One, 5” x 2” ad in the Knowledge Exchange print ad in a select issue of 
Pensions & Investments - 115,000 readers

 y One posting per month in P&I’s Knowledge Exchange newsletter distributed to 
43,000+ industry professionals 

 y A 3-month posting of your whitepaper on main listing page section on 
pionline.com

 y All leads for the executives that downloaded your whitepaper during the 
3-month campaign

 y One-year posting in three whitepaper sub-categories  
- Categories: Alternatives, Consultants, Money Management, Equities,  
Fiduciary Responsibilities, Defined Contribution Plans, Defined Benefit Plans, 
Fixed Income

 y One MREC ROS placement to advertise individual TLP content across site

White Paper Thought Leadership Program

Estimated monthly leads: 50

Lead Generation

Quarterly Thought  
Leadership Program
 
FIRST QUARTER     
Closes: Dec. 6

Online Posting
Jan. 1- March 31

Knowledge Exchange Print Ad 
Jan. 27 

Knowledge Exchange Email 
Jan. 14 | Feb. 11 | March 10

SECOND QUARTER     
Closes: March 6

Online Posting
April 1 - June 30

Knowledge Exchange Print Ad 
April 20 

Knowledge Exchange Email 
April 14 | May 12 | June 9

THIRD QUARTER     
Closes: June 5

Online Posting
July 1 - Sept. 30

Knowledge Exchange Print Ad 
July 27 

Knowledge Exchange Email 
July 14  |  Aug. 11  |  Sept. 8

FOURTH QUARTER
Closes: Sept. 4

Online Posting
Oct. 1 - Dec. 31

Knowledge Exchange Print Ad 
Oct. 19 

Knowledge Exchange Email 
Oct. 13  |  Nov. 10 |  Dec. 8
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Native Content
Native advertising is a form of paid media where the 
ad experience follows the natural form and function 
of the user experience in which it is placed. 

FORM
Native ads match the visual design of  

the experience they live within, and look and  

feel like natural content.

FUNCTION 
Native ads must behave consistently  

with the native user experience, and function  

just like natural content.

Source: Sharethrough

+

P&I Content Solutions would be happy to discuss how we can 
provide multimedia content producers to deliver all or part of the 
branded campaign. The news and editorial staffs of Pensions & 
Investments would have no role in this content’s creation.

Native advertising on pionline.com allows our marketing partners to 
organically integrate their content in-feed with P&I news articles, 
optimizing engagement with P&I’s audience.

Native advertising enables you to interact with P&I’s coveted audience,  
while exhibiting the core values and thought leadership of your brand.  
All native advertising is clearly labeled as sponsored content, as this helps 
ensure all-around trust and transparency in the minds of P&I’s core 
audience. 

Sponsors can opt to place their inline 
native ads online, in our audience-targeted 
e-newsletters, or both.

Native programs are customized to each 
sponsor’s needs and goals. The basic 
program includes native advertising that links 
back to an exclusive web page on pionline.
com with content that you provide.

You can also tap into the P&I Content 
Solutions team to help you create content. 
For example, our team can partner with you 
to develop custom research and then write, 
edit and design the final product for you. The 
possibilities are endless. Contact your sales 
manager for a custom proposal based on 
your needs, goals and budget.
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2020 Digital Rates*

Ad Type Dimensions <250 250-999k   >1m 

Billboard 970 x 250  $307  $290  $280

Super Leaderboard 970 x 90  $275  $260  $255 

MRec1 300 x 250  $255  $245  $240 

MRec2 300 x 250  $170  $165  $160

        

Opportunity One-Day Rate

Welcome Interstitial $4,635

High Impact Opportunities

Run-of-Site (CPM)

All terms and conditions outlined in the Pensions & Investments Rate Card #47 apply. All rates are gross unless specified net. Each unit must be purchased separately.  
CPM rate is based on cumulative purchase. Pensions & Investments adheres to IAB standard rules and regulations. All expenses related to serving third party rich media ads 
will be the responsibility of the advertiser. Run-of-site advertising rates are impression-based. Contact your sales manager for maximum number of impressions per unit.

   

Lead Generation

Thought Leadership Sponsorship Quarterly $12,500 (net)

Web Seminars Single $44,215 (net)

Two or more $39,465 (net)
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Newsletters

Advertisement Frequency                        Rate

P&I Daily Plan Sponsor Monthly (1x/week) $5,010

Quarterly (1x/week) $13,515

Annually (1x/week) $48,040

P&I Daily Money Manager Monthly (1x/week) $6,255

Quarterly (1x/week) $16,880

Annually (1x/week) $60,040

P&I Daily Consultant Monthly (1x/week) $2,840

Quarterly (1x/week) $7,660

Annually (1x/week) $27,232

P&I Issue Alert Monthly (bi-weekly) $15,250

Editors’ Picks Monthly (bi-weekly) $ 12,760

P&I News Digests/Online Insider Monthly (1x/week) $11,915

Quarterly (1x/week) $32,170

Annually (1x/week) $114,375 

P&I Global Digest       
 Monthly (1x/week) $18,750

Quarterly (1x/week) $48,225

Annually (1x/week) $171,460

P&I Global Digest (EMEA-only) Monthly (1x/week) $7,615

Quarterly (1x/week) $19,575

Annually (1x/week) $69,590

2020 Digital Rates*

*Pricing is provided at gross rates unless otherwise noted.     
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2020 Digital Rates*

pionline.com/mediakit

*Gross rates unless otherwise noted. 

Native Online (Web, Tablet, Mobile), basic one-month offering †

Ad Type (choice of one of the following)

Option 1

One (1) client-provided article, video or infographic promoted with 
100,000 native run-of-site impressions on pionline.com for one month.

- Includes creation of native traffic-driving units, as well as placement of client-provided content creative  
  within standard sponsored content template.

Option 2

One (1) client-provided article, video or infographic promoted with 
native ad units on P&I Daily - Plan Sponsor edition + P&I News 
Digests/Online Insider for one month.  Sixteen (16) total P&I e-newsletter 
placements — eight (8) insertions in P&I Daily and eight (8) insertions in 
Digests.

- Includes creation of native traffic-driving units, as well as placement of client-provided content creative  
  within standard sponsored content template.
- Sponsor may choose e-newsletter topic. Dates of insertion based on availability.

Option 3

One (1) client-provided article, video or infographic promoted with native 
ad units on P&I Daily - Money Manager edition + P&I News Digests/ 
Online Insider. Sixteen (16) total P&I e-newsletter placements — eight (8) 
insertions in P&I Daily and eight (8) insertions in Digests.

- Includes creation of native traffic-driving units, as well as placement of client-provided content creative  
  within standard sponsored content template.
- Sponsor may choose e-newsletter topic. Dates of insertion based on availability.

Option 4

One (1) client-provided article, video or infographic promoted with native 
ad units on P&I Issue Alert and Editors’ Picks and P&I Daily - Consultants 
edition. Two (2) P&I Issue Alerts, two (2) Editors’ Picks and twenty (20) 
P&I Daily - Consultant edition placements.

- Includes creation of native traffic-driving units, as well as placement of client-provided content creative  
  within standard sponsored content template.
- Dates of insertion based on availability.

Ad Placement Rate

Choice of one of the following:

• Run of site

• Newsletters - Plan Sponsor

• Newsletters - Money manager

• Issue Alert, Editors’ Picks and 
Consultants Daily

 $23,175

2019 Native Advertising Rates
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Technical Specifications

Ad Type Dimensions HTML5 Max 
Code Size

Initial Max 
File Size 
(Polite)

Subsequent 
Max File 

Size (Polite)

Subsequent Max 
User-Initiated 

File Size

Max Animation 
Time (w/out 

User Initiation)

Max Animation 
Loops (w/out 

User Initiation)

Billboard† 970 x 250 200K 60K 1MB
10MB total for 
creative and 

video combined
:15 sec 3

Super 
Leaderboard† 970 x 90 200K 40K 100K

2.2MB for 
creative files; 
Unlimited for 

streaming video

:15 sec 3

MRec 300 x 250 200K 40K 100K

2.2MB for 
creative files; 
Unlimited for 

streaming video

:15 sec 3

Welcome 
Interstitial 640 x 480 200K 80K 160K

2.2MB for 
creative files; 
Unlimited for 

streaming video

:10 sec None

Mobile Banner 300 x 50 50K 40K 100K 300K :15 sec 3

  
All HTML5 creative must be served through a third-party vendor.

†All Billboard, Super Leaderboard and Leaderboard creative submissions must be accompanied with a 300 x 50 mobile banner creative,  
which will run on smartphone screen pages.

IMAGES: We accept JPG, PNG and GIF formats.

ANIMATION: We accept HTML5, animated GIFs and iFrames.

SOUND: All sound must must be click-initiated.

VIDEO: We accept in-banner videos. If video plays automatically, sound must be fully muted by default. Videos must abide by animation specs above, unless they are user 
initiated. And then they must include play, pause and mute buttons. (Volume control to zero (0) output may be included instead of or in addition to mute control.)

RICH MEDIA: All ad types – except those running in newsletters – can include Rich Media creative. All expenses and fees related to serving rich media ads will be the respon-
sibility of the advertiser. (Please inquire for more details.)

AUTO-EXPANSION: Auto-expansion permissioned only once per visitor per day. “Close X” button is required in the top right corner of the expanded creative. The top right 
105x35 pixel area of the ad should be free of logos, text, or patterns to ensure legibility. Ad unit content must be clearly distinguishable from normal webpage content (i.e. 
ad unit must have clearly defined borders and not be confused with normal page content). All expandable ads must be third-party served.

USER-INITIATED EXPANSION: Ad may only expand on-click; no other function, such as rollover, may cause expansion. “Close X” button is required in the top right corner 
of the expanded creative. The top right 105x35 pixel area of the ad should be free of logos, text, or patterns to ensure legibility. Ad unit content must be clearly distinguish-
able from normal webpage content (i.e. ad unit must have clearly defined borders and not be confused with normal page content). All expandable ads must be third-party 
served.

THIRD PARTY AD SERVING: We accept third-party creative. Please see Creative Submission section for details.

Pionline.com ROS Ad Sizes

pionline.com/mediakit
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Ad Type Dimensions Max File Size

Leaderboard 728 x 90 40K 

MRec 300 x 250 40K 

IMAGES: We accept only static JPG, PNG and GIF formats for e-mail creative.

ANIMATION: Best practices dictate static images only for e-mail distribution. Several key e-mail clients do not render animations. 

THIRD PARTY AD SERVING: We accept third-party standard-image ad tags. Rich media tags cannot be served. Please see Creative Submission section for details.

Technical Specifications
eNewsletters - P&I Daily, P&I Issue Alert, Digests and News Alerts
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Native and Lead Nurturing Programs

Technical Specifications

Technical specifications of deliverables will be provided once the custom campaigns are finalized. 

Sponsors will receive a statement of work along with exact specifications of all materials due and due dates. 

Please contact your P&I sales manager to create a custom native and/or lead nurturing program.

24/7 Media 

24/7 RealMedia 

Ad Prime Media 

Ad4Ever 

AdCentric 

Adform 

AdGear 

AdGibbon 

Adify 

Adinterax 

Adition 

AdJuggler 

AdLegend-

TruEffect 

Adrime 

Adtech 

Adventive 

AdvertPRO 

Advolution 

AppNexus 

Atlas DMT 

Bluestreak 

BridgeTrack 

CheckM8 

ClipStream 

Cognitive Match 

DoubleClick 

Dynamic Logic 

Enliven 

EyeBlaster 

EyeReturn 

EyeWonder 

Facilitate Digital 

FlashTalking 

Flite 

Google

Interpolls 

JumpTap 

Kaon 

Klipmart 

Linkstorm 

Liquidus 

Mediamind 

Mediaplex 

Mediatronica 

Mixpo 

OpenX 

Pictela 

Poindexter 

Pointroll 

Qoof 

Real Media Group 

Rich Relevance 

Rovion 

Smart Ad Server 

Speed Shift Media 

Sponge Cell 

TangoZebra 

Traceworks/

Headlight 

TradeDoubler 

Tremor Media 

Unicast 

United Virtualities 

ValueClick 

Vendaria 

Video Egg 

Viewpoint 

Vizu 

Weborama 

Zedo 

Third-Party Networks
We accept creative from most major ad serving networks including:

Creative Submissions

IMAGES: We accept JPG, PNG and GIF formats. Please send image files as e-mail attachment(s).

BORDERS: All ads must include a single-pixel black border.

DIFFERENTIATION: All ads must be easily distinguishable from content.

AUDIO: All sound must be user initiated.

THIRD PARTY TAGS: P&I will not retrieve ad tags from agency websites. Please send ad tags within e-mail body copy or in a Word/

doc attachment.

DATA COLLECTION AND USAGE: All pixels, cookies, scripts or other tracking technology must be disclosed and pre-approved prior 

to running. Collecting data for subsequent ad segmentation or targeting information, or for retargeting messages to those users on 

other websites is prohibited. Moreover, no data-collection mechanism, method or usage may violate P&I’s Privacy Policy.

All creative must be received at least five (5) business days prior to start of campaign schedule.

Send materials to AdOps-P&I@crain.com.
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TERMS & CONDITIONS 

All terms and conditions outlined in Pensions & Investments current rate card apply to advertising on pionline.com.  

Fifteen percent commission will be granted to recognized agencies. P&I reserves the right to refuse creative at any time. 

Standard IAB terms and conditions also apply to ads placed on pionline.com.

Contact Us

View our media kit online at www.pionline.com/mediakit

SALES DIRECTOR

Julie Parten Sales Director 952.495.0422 julie.parten@pionline.com

SALES MANAGERS

NEW YORK

John Bennett Regional Sales Manager  212.210.0413 jbennett@pionline.com

Anna Koules Regional Sales Manager  212.210.0113 akoules@pionline.com

BOSTON

Andy Fay Regional Sales Manager 617.261.8458 afay@pionline.com

CHICAGO

Paul Kissane Regional Sales Manager 312.485.3480  pkissane@pionline.com

SAN FRANCISCO

Rich Kiesel  Regional Sales Manager 415.299.1117 rkiesel@pionline.com

LONDON

Steve Middleton SM Solutions Ltd. +44 (0) 7710 128464 smiddleton@pionline.com

We’re here to help. Please reach out to our sales team to help you create a 
custom digital marketing plan that helps your reach your marketing goals.

pionline.com




