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An asset owner saw that one of the Growth funds it invests with had a steadily increasing exposure 
to Momentum. The asset owner questioned why that investment was taking on more Momentum and 
specifically whether the Growth fund manager was chasing high momentum stocks.

DeltaZoom™
for Asset Owners
Delve into why your manager’s Momentum portfolio changed

USE CASE

Where was the change?

Using DeltaZoom™, we can quickly see 
which factors have changed the most. 
Here, Momentum had the largest tilt 
change of any factor.

We start the investigation by accessing the DeltaZoom™ Waterfall chart,  
which visually decomposes the change into four drivers: 

market, factors, benchmark rebalancing and portfolio trading.

What caused the change?

In this case, we can see that the Style 
Tilt™ change was almost entirely due 
to factors and not to manager trading. 
It appears that this Growth manager 
didn’t go after Momentum; rather, 
Momentum came to the portfolio.
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How widespread was the change?

Drilling into which individual 
securities took on higher Momentum 
characteristics, we see that the 
increase in Momentum wasn’t just 
from one or two stocks but from a 
wide-range of Growth stocks.

When did things change?

At the individual stock level, we see 
the Momentum (blue line) increased 
recently while active share (green 
bars) remained largely unchanged. The 
asset owner quickly concluded that 
this Growth manager was not chasing 
momentum and had been sticking to 
their investment thesis.
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