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Foreword

Welcome to Sway’s tenth in-depth study of the Target-Date marketplace, and (thanks to popular demand)
the first report we’ve produced with AUM data as of mid-year. Though we regularly cover developments in
the Target-Date space from a DCIO perspective in our annual The State of DCIO Distribution study, this report
is focused squarely on where assets are moving within the Target-Date space.

In addition to being the first mid-year The State of the Target-Date Market report, this edition is also the first
time custom Target-Date data is included in some of the exhibits in the front section of the report and in a
few tables in the back. Though the complete universe of custom TD assets still eludes us (we tracked $2958B
of custom AUM/AUA as of June 30, 2024), we hope that by elevating this data beyond the firm profiles,
where it has been contained until now, it will both enhance the reader’s understanding of the competitive
marketplace and encourage more Target-Date providers with custom AUM/AUA to provide this data to us
going forward.

Please note that Sway also made a change to its classification of Active vs. Passive, Investment Style, and
Portfolio Type to bring us in line with Morningstar (see the next slide for details, the split had been 80/20).
Given the slight difference in the formula, this did not result in any series reclassifications.

This analysis is generated from Sway’s proprietary database of mutual fund and collective trust Target-Date
portfolio and asset data, which includes 205 different Target-Date series (142 with assets as of June 30,
2024) currently spread across more than 6,200 mutual fund share classes and collective trusts, as well as
custom TD AUM and AUA from seven leading TD providers. We collect mid-year and year-end asset totals for
both mutual fund- and CIT-based series, along with a bevy of product attributes. This data allows us to
provide a picture of the shifts within the $4 trillion Target-Date market, including among specific products
and providers, investment vehicles, underlying investments, management styles, glide paths, and so on.

Sway gathers the data in this report from many sources, including contacts at Target-Date providers, public
filings, and marketing collateral, such as fact sheets, brochures, and websites. We also utilize publicly
available materials from sources such as PlanSponsor, Pensions & Investments, and Morningstar as a means
of verifying the data. Please let us know if you have questions on this material or suggestions for
enhancements in future reports—your feedback is important to us! Thank you to everyone who helped us
compile this information. - Chris J. Brown, August 2024
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