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EXECUTIVE SUMMARY: BETWEEN  
THE REGULATORS AND THE ROBO
Competition and compliance remain the hammer and chisel that shape the wealth 
management industry. Every ambitious advisor now feels the pressure to provide 
world-class service in order to retain existing accounts and capture new ones from 
rivals. “Good enough” is no longer good enough to stay relevant in an environment 
where retail investors are constantly weighing their outcomes against real and 
imaginary benchmarks. And as regulatory shifts open a widening swath of the 
industry to outright legal liability if those outcomes don’t stack up, anything less 
than perfection could be actively fatal.

Advisors can negotiate these challenges by diverting institutional resources from 
operational areas that don’t provide communicable value. Competing as a commodity 
provider means competing on price, embracing the fee compression and “race to the 

bottom” that new automated channels open up. I don’t know if 
going head-to-head with a website is ever going to be a viable or 
attractive strategy: Even if you can serve high-net-worth clients on 
a robot’s fee schedule, it’s not a great way to live. As a result, the 
key to survival and success revolves around your ability to invest 
in differentiators while handing the non-essential aspects of your 
business to specialists who can do a world-class job at a much 
lower cost. 

In short, this is the year we’re watching the industry as a whole 
grapple with where traditional advisors fit into a sprawling multi-
trillion-dollar landscape built on human relationships but now 
too big to serve effectively in purely human terms. Consultants 
are asking big questions about what essential roles human 

professionals can play and how much that’s worth to the equally human clients on the 
other side of the desk or tablet screen. If it isn’t essential—or if an automated technology 
platform can do it better —then it’s time to unbundle that task from your core competitive 
proposition. 

The investment portfolio itself was once considered the core of the advisory 
relationship. It was how a professional demonstrated expertise and justified 
ongoing care, translating that attention into recurring fees. Now it’s clear that 
robot systems can do a fairly good job at a fraction of the cost. Beating the 
robots can take a staggering amount of resources that, in turn, are a cost 
center most sustainably divided among multiple front-line advisors. In effect, 
portfolio management slides toward the back office, where functions are easily 
commoditized and unbundled from what you do all day.

This, of course, is the realm of the Turnkey Asset Management Program or TAMP, which 
shunts the investment management function to world-class asset managers. With a 
program like this in place, advisors can focus their attention on addressing clients’ needs 
and anticipating their concerns while maintaining ultimate authority over selecting the 
right asset managers and products for the portfolio.

There’s a lot of talent in the 
independent trust TAMP 
industry spread across
a lot of different institutions. 
The TAMPs  we profile in this 
guide distinguish themselves 
in some way: more robust 
technology, a more dynamic 
business model, expertise in 
some specific niche or another. 

Every one of them is
worth investigating. Flip 
through these pages and see 
who impresses you.

I have to say, a lot of copycat 
companies have emerged 
without a lot to differentiate 
themselves or the value they 
add. None of them show 
up here, but in an industry 
so crowded with “me too” 
players, consolidation is almost 
inevitable. We may see it play 
out this year.

SCOTT MARTIN
EDITOR-IN-CHIEF
AMERICA’S BEST TAMPS Outsourced 

portfolios 
work because 
the wealth 
advisor can 
off-load part 
of the wealth 
management 
business to 
specialists.
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 Outsourced portfolio solutions work because the wealth advisor can off-load 
part of the wealth management business to specialists, liberating time and 
other resources to focus on those aspects that the client truly values: personal 
attention, insight into unique situations, service and trust.

 
WHAT A TAMP DOES
Any true TAMP provider offers wealth advisors a complete investment 
management program through their sponsoring firm, whether it is a broker-
dealer (BD), registered investment advisor (RIA) or trust company.

The TAMP facilitates investment selection and management, allowing the 
wealth advisor to off-load time-consuming back-office functions such 
as investment research, manager due diligence, portfolio construction, 
rebalancing, reconciliation, performance reporting, tax optimization and 
statement preparation in order to focus more on gathering assets, acquiring 
new clients and servicing existing accounts.

TAMPs constitute fee-based account relationships and as their “turnkey” 
reputation implies, they can be implemented in as little as 90 days. Many 
provider firms provide these capabilities on a customized managed account 
platform, permitting independent wealth advisors and their firms to easily 
manage client investments.

TAMPs generally operate across one or more of the five primary types of 
outsourced portfolio solutions:

  mutual fund wraps
  ETF wraps
  separately managed accounts (SMAs)
  unified managed accounts (UMAs)
  unified managed households (UMHs)

All provide benefits and opportunities to wealth advisory firms, and selecting 
the right type of program is vital to future successes.

Five Variations of the Outsourced Portfolio Approach 
The underlying outsourced portfolio solution investment model that drives 
modern TAMPS can be classified into five fundamental varieties, or “flavors,” 
based on the type of investments offered, the asset management firm 
responsibilities, the added capabilities of overlay and cost.

1. Mutual Fund Wrap Accounts: Also known as a Mutual Fund Advisor 
Program, a mutual fund wrap account provides multiple mutual funds (selected 
from a large pool) based on asset allocation guidelines. The investment advisor 
designs a portfolio of funds and manages the funds as a single account for a 
single annual fee of 85 to 150 basis points (bp). That fee “wraps around” all of 
the client’s mutual fund activity, providing transparency and simplicity, and is an 
alternative pricing option to paying an up-front commission or surrender charges.
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2. Exchange-Traded Funds (ETF) Wrap Accounts: An ETF wrap is a type 
of managed account where the client’s investment portfolio is invested solely 
in exchange-traded funds. The selection and composition of each ETF class is 
based on the appropriate asset allocation model, and is periodically assessed 
to respond to market changes. As with most managed accounts, there is an 
asset-based fee charged for the account; the advisor pays transaction costs. 
ETF wraps often have lower expense ratios than mutual fund wraps and offer 
intraday trading, tax efficiency and other benefits.

3. Separately Managed Accounts (SMA): An SMA is made up of a portfolio 
of individual securities managed by a single asset manager in a particular type 
of style and offered to the investor by a sponsoring firm. A fee-based SMA 
program utilizes multiple SMAs. A single SMA can also form a single sleeve 
within a UMA structure. In general the SMA approach differs from a mutual 
fund because the investor directly owns the securities—individual bonds, for 
example—instead of owning a share in a pool of securities.

4. Unified Managed Accounts (UMA): A UMA is a single fee-based account 
that houses numerous investment products within multiple separate account 
sleeves. Management between sleeves is determined by the overlay process to 
gain tax and trading efficiencies. This necessitates the wealth advisor managing 
the client relationship on a platform optimized for UMAs. A UMA is usually 
conceived as having a single custodian, although some platforms do aggregate 
across multiple custodians.

5. Unified Managed Households (UMH): A UMH is a UMA-like relationship 
taken to the next level by bringing together all aspects of a client household’s 
wealth, not just the wealth of separate individuals. UMH platforms enable 
program sponsors to take a holistic approach to their investors’ total portfolio 
and apply a range of solutions that manage the client’s wealth in a manner 
similar to how a wealthy household tends to think about their personal wealth. 
Assets to be managed include qualified and non-qualified accounts, as well as 
alternative investments, real estate, collectibles, oil and gas properties, limited 
partnerships and managed futures accounts. A UMH has a single registration, 
and can aggregate across multiple custodians. Many advisors consider the 
UMH to be the ultimate advancement in the managed-account space.

 

THE NEW STATUS QUO
The outsourced investment management approach started slowly but as the 
wealth management industry responded to the challenges of the last decade, 
the number of advisory firms embracing TAMP operations has now reached 
critical mass. Today, well over $3 trillion in client assets run on TAMP platforms, 
eclipsing traditional in-house portfolio construction AUM, according to some 
metrics. And while the choice of platform can change after a firm makes the 
initial decision to outsource the assets, almost nobody ever decides to take 
the portfolio back and rebuild the capabilities it takes to manage it internally. 
It’s a one-way evolution where assets flow into the channel as a whole without 
flowing back.
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What’s striking about the ongoing migration is how humble the initial adoption 
cycle was. Most modern TAMPs trace their origins from the Prudent Investor 
Acts (laws enacted by a variety of states to replace the centuries-old Prudent 
Man fiduciary laws) a quarter of a century ago, which gave legal fiduciaries the 
right to outsource investment management decisions to asset management 
professionals while remaining responsible for the overall client relationship. 
Instead of simply allowing for the use of a separate investment advisor, the 
Prudent Investor Acts have made selection of a qualified third-party manager 
the preferred model for providing superior investment capabilities combined 
with improved liability protection for the fiduciary.

Today’s largest TAMPs may not be well-known retail brands, but they are 
powerhouses in the wealth management industry, and include firms like 
Envestnet, SEI and AssetMark, which together control a major share of the 
independent TAMP market.

The big wirehouses (Morgan Stanley, Merrill Lynch, Wells Fargo Advisors and UBS) 
and RIA institutional providers like Schwab and Fidelity also provide managed money 
platforms, but these are available only to their associated advisors or client firms. 
Captive platforms often result in suboptimal manager selection and hidden conflicts 
of interest. This, in fact, creates an opportunity for independent advisors and trust 
companies to match capabilities of the big firms without the ethical baggage.

And then you have the standalone “robot” platforms that simply provide the 
allocations without any of the planning, tax sensitivity or other person-to-person 
support that traditional advisory relationships wrap around the portfolio. Imagine 
a TAMP without an advisor to tailor and deliver the recommendations, and you’ve 
got a pretty good sense of what pure robo actually delivers. While the investment 
decisions may be superficially similar, the experience will be vastly different—and 
I suspect that in the next few years we’ll see more robo vendors try to move up 
the industry value chain than we see TAMPs fueling a race to the bottom. This has 
never been about fee compression. It’s about delivering better solutions at a lower 
cost to the advisor, without sacrificing revenue.

 
WHERE DELIVERY CHANNELS ARE GOING
Two future developments expected in the delivery channel area are real fee 
transparency and improved practice management. For too many clients, the fees 
charged for managed accounts remain hidden in a black box. It is necessary for 
the industry to move beyond a single, unexplained rate to at least three distinct fee 
components if managed money platforms and products are to become ubiquitous:

The product fee is the institutional rate charged to the firm for the mutual 
fund, ETF or managed portfolio. In the case of the UMA, it should be just the 
managers’ models without the associated trading costs. For ETFs, fees may 
range from 10bp for large cap to 25bp for smaller indices. For UMAs, the range 
for models should be between 35bp and 50bp depending on the asset class.

“Today’s 
largest TAMPs 
may not be  
well-known retail 
brands, but they 
are powerhouses 
in the wealth 
management 
industry.”
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The firm fee reflects the true costs of providing the managed money platform, 
trading, custody, statement preparation and other definable costs. It should include 
both the mark-up to the firm and the advisor’s compensation tied to the account.

On top of these TAMP-based fees, other services such as financial planning 
should be billed separately. ETF wrap fee maximums should be less than 
150bp for smaller accounts. UMAs that serve larger accounts with more 
complex portfolios should fee between 100bp and 175bp, dependent on use 
of models and type of overlay services provided.

Transparency in pricing will go a long way toward improving the number of 
clients selecting managed money as the best practice in wealth management.

Using automated solutions where possible should decrease fees and account 
minimums. This will spread managed accounts to those most in need of 
relief from poor products and high fees—the mass affluent. While managed 
accounts alone cannot solve the retirement crisis, lower overall fees can 
increase balances significantly over a 30-plus-year accumulation horizon. 
Minimums for ETF wraps will eventually fall to around $25,000.

Some TAMPs will also establish “no minimums” for retirement accounts like  
401(k)s and IRAs, which are expected to grow substantially over time. If the 
industry follows through on this strategy, managed products and the firms that 
provide them may be able to displace the current dominance of mutual fund 
firms in the retirement investment industry.

Best-practice TAMPs help their advisors and firms optimize use of the platform. 
As TAMPs greatly enhance advisor and firm productivity, TAMPs need to take 
the lead in making sure their clients, the firms and advisors get the most from 
the platforms.

 
THE FUTURE OF INVESTMENT PRODUCTS
The first casualty of the client-centric TAMP model in the future may be the 
actively managed mutual fund wrap account with its relatively high level of 
embedded fees. Associated higher-than-average fees lower the likelihood of 
positive investment returns for clients. With fewer clients and advisors willing to 
use mutual funds, the mutual fund wrap may decline in usage.

Instead, the ETF wrap account is likely to grow as the preferred basic model, 
using passive ETFs tied to legitimate indices. A few actively managed funds, 
like emerging international or high-yield bond funds, will remain in wrap 
accounts in lieu of ETFs; however, the vast majority of wrap accounts will 
contain primarily ETFs.

Similarly, SMAs are already giving way to UMAs, especially models-based 
UMAs, where the money manager downloads models instead of conducting 
trades. Each manager’s portfolio will have a separate sleeve, and overlay tools 
and managers will be used for tax and trading efficiency. This ability to develop 
tax efficiency, sometimes known as “tax alpha” (tax benefits above and beyond 
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a normal market return), will become a key differentiator. Firms that are not able to 
generate and prove improved returns through active tax management will struggle.

Currently, some advisors insist on managing a “sleeve,” and selecting individual 
securities. These advisors feel they must prove their worth to the client in this 
manner. This activity is dangerous for both the advisor (“live by performance, 
die by performance”) and the client. Compliance in the future may greatly limit 
these “rep as advisor” sleeves.

When it comes to risk, clients still fear volatility. Professional traders may 
embrace and profit from market swings, but retail households can often react 
irrationally, such as by moving all assets to cash in the wake of the 2008 
crash or smaller upticks in risk. TAMP platforms open enough to incorporate 
products that lessen volatility will be well received by clients.

Tracking portfolios to specific client goals will become a competitive necessity. 
Clients need to see their portfolios’ performance relative to appropriate indices, 
as well as attribution. Clients like to know which managers are adding value, 
and most importantly, the progress made toward their goals.

WHAT THE TAMP SHOULD DO
Any TAMP is a turnkey product offering that can be quickly incorporated 
into the advisor’s existing practice and integrated with other technologies 
like financial planning, customer relationship management (CRM), proposal 
generation, trading, investment screening, risk management, attribution and 
customized reporting, aggregation, manager research and due diligence, 
among others.

When a firm contracts with an outsourced portfolio solution provider, it typically 
receives the following services:

 Private branding/white labeling of the system so the platform is designed to  
identify with the wealth advisor’s firm as opposed to the actual developer or 
TAMP provider.

 A platform tool so the firm can easily track and report on its clients’ assets 
on a systemwide level. This often incorporates various dashboards and 
automated alerts.

 Open architecture that enables and supports a wide variety of investments 
managed by multiple asset managers. These investments have been 
screened through due diligence processes conducted by the TAMP provider, 
the advisory firm or both.

 Links to a brokerage network, trade execution or order management 
system, giving the asset manager a cohesive interface.

 Additional back-office services such as proposal generation, investment 
policy statements, or asset allocation methodologies like client risk analysis.

 Enhanced sleeve functionality: for example, sleeve-level reporting or 
discretionary “rep as advisor” investment sleeves.
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 A universe of asset managers who have been pre-approved and reviewed 
by third-party outside vendors.

 For UMAs, an overlay tool for ideal investment sleeve handling.

THE CURRENT TAMP UNIVERSE
Back in the early 1990s, less than $1 billion was being managed by TAMPs. 
Today, best estimates are that approximately $3 trillion in assets are managed 
on TAMP platforms. Over that period of time, the industry has developed new 
players while others have grown via consolidation. Flip to page 24 for major 
TAMPs ranked by assets under administration. 

The largest players continue to be Envestnet, SEI and AssetMark (formerly 
Genworth). Other TAMPs, fighting to grow their market share have developed 
unique approaches to compete with the larger providers. For example, Adhesion 
Wealth Advisor Solutions, an RIA-focused TAMP with $16 billion on its platform, 
has grown 25 percent–30 percent a year by offering an account-by-account 
solution for advisors who are not ready to move all their clients’ assets to the new 
platform. Adhesion credits this type of flexibility as a key differentiator.

Some of the bigger firms continue to grow through consolidation, such as 
Envestnet buying Tamarac and Placemark, and AssetMark acquiring smaller 
TAMPs focused on the 401(k) space before itself being absorbed into China’s 
fourth-largest brokerage network last year. Eqis, another fast-growing TAMP, 
focuses on improving advisor efficiency and workflow.

 There is no shortage of TAMP providers, each with a different set of 
capabilities, managers and technologies. It is vital that the individual firm select 
the TAMP provider with the capabilities most important to the firm, one that 
allows the firm to differentiate itself from the competition.

ANALYZING THE TAMP PROVIDERS
Selecting the best TAMP depends on several factors: 

 The legal structure of the wealth management firm

 The client segments the firm primarily serves

 How the firm wishes to differentiate itself from those viewed as primary 
competitors

 Existing capabilities of the firm, such as compliance, reporting technology, 
workflow tools, CRM, etc.

TAMPs may support or enable many of the following functions, depending on 
their competitive offerings. When a firm contracts with a TAMP, they usually 
receive at a minimum:

 A “white-label” solution reflecting the look and feel the wealth manager 
desires

 The technology platform to manage and execute the clients’ investments, 
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often with appropriate dashboards, alerts and compliance

 A menu of approved asset managers for different types of accounts and 
asset classes

  Links to appropriate trading networks as required

  Custody reconciliation.

Other considerations include manager and product selection, levels of fees 
to the clients, the ability to fee on held-away assets, costs of the platform, 
aggregation capabilities, and ancillary support like financial planning. Processes 
like proposal generation and reporting can also be key determining factors.

MANAGER AND PRODUCT SELECTION
TAMPs using open architecture allow for financial advisors to offer a combination 
of proprietary and non-proprietary strategies for greater flexibility, greater 
investment options, and a reduction of potential conflicts of interest.

A BROAD ARRAY OF INVESTMENTS IS ESSENTIAL FOR 
CAPTURING HIGH-NET-WORTH INDIVIDUALS 
A broad array of investments is essential for capturing high-net-worth 
individuals. The mix should include mutual funds, ETFs, SMAs, securities and 
alternative investments. Overlay managers assist financial advisors in model 
portfolio implementation, trading efficiency, risk management, investment 
customization, and tax optimization. For platforms using a rules-based overlay 
tool, the tax and trading efficiency is maintained without the input of another 
expert, albeit at a lower cost than the overlay manager model.

*For large clients with greater assets, fees are negotiable, and will tend to be near the minimums noted above.

Typical TAMP fee ranges*

ACCOUNT 
TYPE

INVESTMENT 
FEES

MANAGEMENT 
FEES

TOTAL 
FEES

Mutual 
Fund Wrap

.5% - 1.5% .5% -1.5% .75% - 1.5%

ETF Wrap .1% - .25% .5%  - 1.0% .75% - 1.25%

SMA .5% - 1.0% 1.0%  - 1.75% 1.5%  - 2.5%

UMA 
(using models)

.4% - .6% .75% - 1.5% 1.5% - 2.5%

UMH Negotiable along lines of UMA, with modest  
(.01% - .03%) for held-away assets
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TAMP FEE STRUCTURE
The range of TAMP fees, as shown below, can run from 85bp to 280bp, 
depending on the underlying complexity and cost of the incorporated 
investments.

AGGREGATING ACCOUNTS 
Clients routinely find it difficult to settle on a single trusted advisor. Citing perceived 
expertise in different investment areas and personal biases, clients typically 
employ multiple advisors. It is impossible for the advisor to offer effective asset 
allocation without a holistic financial picture of the client. Aggregation tools allow 
for holistic, client-centric advice and the ability to manage client risk. Only a small 
percentage of wealth managers are making aggregation of their clients’ assets 
a priority: in fact, 26 percent of advisors at independent RIAs and 21 percent of 
independent broker-dealer firms don’t have access to account aggregation but 
see this application type as applicable to their business.  

The rationale is clear. Aggregation better aligns services and outcomes for 
clients and advisors, and paves the way for mutual long-term relationships.

EARNING FEES ON HELD-AWAY ASSETS
Many financial advisors are missing the opportunity to fee on assets held 
outside the core relationship. Experience shows that if the advisor does 
a good job in explaining how their oversight improves the risk-and-return 
profile of the entire client or household portfolio, clients do not balk at a 
modest fee of 3bp to 5bp on the held-away assets.

Product value should be passed along to clients when partnering with a TAMP. 
Investments must cater to the client base of an advisor’s firm. For example, an 
advisor with a mass-market client base will need a platform that offers mostly 
ETF wrap accounts. Making sure the product offerings match the advisor’s 
client base is mandatory. More managers on the TAMP platform create more 
choices, but also make it harder to justify a specific solution.

Service value must be evaluated in terms of expected support as well 
as operational cost savings. Criteria for selection include the strength of 
marketing, training and technology support systems. Firms should review 
the support available when planning the switch to a TAMP. If there is a 
technological issue with the platform, an advisor must be able to contact 
support individuals to remedy the issue quickly. Some providers offer programs 
to assist with sales training and marketing. Advisors need to determine which 
tools are important to their business when evaluating TAMP alternatives.

Image value is important in terms of maintaining the image and reputation of 
the company. This includes the quality and reputation of the managers as well 
as the look and feel of websites, mobile apps and statements.

On the other hand, monetary costs, timing issues, hassle factors, as well as 
reputation and image issues, should be at the forefront of a wealth management 
firm’s process when partnering with a specific outsourced portfolio solution provider.
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Monetary aspects should be considered in both the cost of deploying the 
system, recurring costs, and most importantly, costs that have to be passed 
along to the clients that impact the value proposition. Timing is important when 
considering how quickly the system can be rolled out, and the difference it will 
make in speed of client and asset acquisition and retention.

Hassle factors relate to the day-to-day operation of the platform by advisors 
and administrators. The platform should make their jobs easier, not shoehorn 
them into a specific workflow. Partnering with an outsourced provider must 
result in seamless customer service, and clients should not be adversely 
affected in any way by the switch to a TAMP. The reputation and image of the 
wealth management firm should not be impacted by what is intended to be a 
superior process and improved workflow.

In the final choice for selecting the TAMP partner for a specific firm, it simply 
comes down to the capabilities a firm values most. TAMPs today are quite 
flexible; few force a firm into a single way of doing business. The firm selects its 
strategy, the TAMP selection process follows.

 
PUTTING THE TAMP TO WORK
What is the main constraining factor on growing a wealth advisory firm? It is 
the amount of time an advisor has available to spend on all the administrative 
tasks: prospecting, preparing proposals, on-boarding clients, preparing 
investment policy statements and asset allocations, selecting the investments, 
trading the investments, monitoring the investments, reporting to the client and 
meeting with the client.

The wealth advisor has to ask: “Which of these activities are adding value to my 
relationship with my client?” In other words, which of these aspects differentiate 
the advisor from the competition and make a difference to the client?

The answer here is that only the client-facing activities truly matter. The rest can 
be outsourced, often to a specialist better able to spend more time on specific 
activities, such as managing and selecting the individual investments.

A TAMP or other outsourced portfolio solution allows financial professionals to 
easily manage even complex account structures like UMAs and UMHs, and 
serve high- and ultra-high-net-worth clients with better investment capabilities. 
At the same time, a true TAMP allows wealth advisors to serve the mass market and 
mass affluent efficiently through accounts like mutual fund and ETF wraps. Using a 
TAMP, smaller firms and individual advisors can offer the same level of services to 
clients that a wirehouse provides, due to lower startup costs. Outsourcing reduces or 
removes the need for in-house support personnel and IT infrastructure.

 
BECAUSE A TAMP BY DEFINITION IS SELF-CONTAINED, 
BOTH PROVIDER AND OPERATIONAL RISK IS REDUCED
Active and passive investments can be combined across the spectrum from 
conservative to aggressive. Any outsourced solution will consider the length of 
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time assets are to be held, the expected tax rate over that period and the type 
of investment. Advisors are able to mix and match mutual funds, ETFs, SMAs 
and other products on vetted platforms, starting with pre-set allocation models 
and then customizing for each individual client.

The top outsourced portfolio solutions offer:
 streamlined asset allocation and trading functionalities
 seamless integration of back-office, money management and client services
 system scalability to provide open-ended growth opportunities
 comprehensive data delivery for all parties.

Financial transparency and consistency is also essential, so outsourced 
portfolio solutions typically offer customizable compensation processes, 
automatic tracking functions and fee calculations as well as payment support.

Once a TAMP is in place, the advisor can easily track every client’s goals 
against their portfolios, not just look at broad industry benchmarks. This 
enhanced reporting allows advisors and their clients to adjust their plan as 
progress is made toward life goals or philanthropic work. Advisors have access 
to a group of investment programs and professionals that have been vetted 
by the outsourced portfolio solution provider in areas of asset allocation and 
products in a variety of other model portfolios.

What does all of this mean for the advisor? Instead of constantly handling 
administrative and back-office tasks, he or she is finally able to focus on the 
client, managing assets in an optimal way while reinvesting limited resources in 
client interactions.

The noncore tasks can still be supervised, but attention can be directed to gathering 
assets and building client relationships. According to a CEG Worldwide survey, 
advisors using a TAMP or other outsourced portfolio solution are not as worried 
about delivering high-quality investment management products and services, market 
volatility or dealing with compliance and regulatory issues.

 
PICKING A TAMP
Because switching providers in the future can be costly in terms of money, 
time and energy, it is best to research and choose the right provider for your 
business the first time around.

The first step when selecting a TAMP is to determine your own investment style 
and match it to an established provider like one profiled in this report.

Also key is identification of the client segments you serve. There is little 
advantage and a lot of unnecessary expense, for example, in a firm serving 
mostly mass-affluent clients cultivating a relationship with a high-end UMH 
outsourced portfolio solution provider.

Some TAMP platforms are better positioned than others to support a specific 
type of firm, whether a BD, RIA or trust company. In general, focus on the best 
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combination of four kinds of value that a TAMP can add to a generic wealth 
advisory firm:

1. Product Value: Does the solution create real value for the firm and 
clients? Does its investment universe include vehicles that appeal to the 
firm’s segments of affluent investors now? Is the product and manager mix 
appropriate for the specific wealth advisor?

2. Service Value: Some TAMP solutions or their providers offer marketing programs, 
training programs, technology and practice management support aimed at helping 
the advisor become more efficient and successful. Educational programs include 
practice development issues such as cultivating referrals and joint ventures with 
other professionals, seminars or information on select target markets, and handouts 
for clients. Technical support can provide assistance with philanthropy, retirement 
distribution planning, asset protection, tax planning, business succession, etc.

3. Personnel Value: A good TAMP should assist with the day-to-day business 
operations and also help the advisor think strategically, grow their business and 
increase real income. Does the provider under consideration provide training in 
professional areas and training for the advisor’s staff?

4. Image Value: While TAMPs are largely unknown to most investors, that 
is by design. Nonetheless, the reputation and image of the company where 
disclosed (e.g. custodians, asset managers, reporting, etc.) is still important 
to clients and prospects. Advisors should ensure that the selected firm does 
not compete with them at a retail level and that the firm is committed to the 
solution provider role.

On the other hand, there are four kinds of potential issues involved in partnering 
with a specific TAMP provider:

1. Monetary Costs: What is the cost to deploy the system, both initially and 
in terms of the ongoing costs? Is billing based on the amount of client assets 
on the platform, the number of accounts, a flat fee or a subscription basis? Is 
pricing à la carte or all in one? What are the switching costs, should it become 
necessary to replace a current provider with a new solution provider?

2. Timing Issues: How fast can the TAMP roll out and how soon will it make a 
difference in terms of client/asset acquisition and retention?

3. Hassle Factors: How much time will an advisor have to spend working with 
the provider once the system is implemented?

4. Reputation and Image Issues: The advisor’s most important job is to 
deliver exceptional customer service. Are there any known conflicts between 
the advisor’s professional identity and the provider’s reputation?

 

“Aggregation 
better aligns 
services and 
outcomes for 
clients and 
advisors, and 
paves the way for 
mutual long-term 
relationships.”
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DON’T REINVENT THE WHEEL
Only the largest firms can afford to build and maintain managed account 
platforms in-house. For the majority of the wealth management industry, 
partnering with a top outsourced managed money platform (TAMP) is a 
competitive necessity.

TAMPs eliminate the need for many manual tasks, and future best practices will 
reduce these activities further so advisors can focus on their clients. Required 
capabilities of TAMPs in the near future will include:

 Automated onboarding, including ACAT and asset transfer

 E-signatures reducing the amount of paperwork and time to open accounts 

 Automated compliance, based on exception reporting and escalation

 Advisor and manager dashboards and alerts sent to mobile devices 

 Client-facing digital advice delivery

 Automated custody reconciliation across multiple custodians 

 Automated rebalancing

 Easier customization of portfolios for unique client requirements

    Greater use of the cloud for data storage, statement availability, platform    
      updating, business continuity and data recovery.

TAMPs are a marvel of technology, enabling practices that just a few years ago 
were available only to the wealthiest investors. They are expected to continue 
to lead the way in wealth management technology.

 
CONCLUSION: THE AGE OF THE TAMP IS FINALLY HERE 
The future of the TAMP wealth management model—flesh-and-blood advisors 
relying on the best investment ideas and automated support available—
couldn’t be brighter. TAMPs reflect everything that will move the advisory 
profession forward; they are the true “win-win-win” solution.

 Clients benefit as they get better investment solutions. They will come to 
understand that, by using the TAMP model, their advisor is taking the long-
term, holistic approach to managing their wealth. The wealth management 
firm gains through a standardized and integrated approach that lowers liability 
exposure and costs. The advisor now wins because he or she sits on the 
same side of the table with the client, picking the best managers for the client’s 
specific situation.

TAMPs are the appropriate business solution for all types of wealth managers. 
For trust companies, they provide a level of investment sophistication not 
available with the traditional model of in-house investment officers. For broker-
dealers, TAMPs speed the move to managed money solutions without the 
extensive money manager due diligence, all on an easy-to-use, outsourced, 
fully integrated platform. For RIAs, TAMPs allows the advisor to focus on the 

“More 
managers on the 
TAMP platform 
create more 
choices, but also 
make it harder to 
justify a specific 
solution.”
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asset allocation and risk management models, while removing performance as 
a possible point of contention. For the multi-family office, the TAMP platform 
allows management of more assets and more sophisticated investments in an 
efficient and professional manner.

Delivery costs will continue to decline for advisors as TAMP providers achieve 
greater scale, but fee compression on the client side should be minor. Raw 
allocation and portfolio construction costs seem to have reached equilibrium 
at more or less 25bp, leaving the advisor plenty of room to support value-
added service and maintain pricing. The 1 percent benchmark is far from dead. 
However, fees will become more transparent, softening the current bundle into 
a fee for the asset allocation and risk service, a product-related fee from the 
third-party manager, and service-based fees for financial planning and trusts, 
among other aspects. In the race to communicate clear value, lower-cost 
investment vehicles are already taking over the industry: ETFs will replace most 
mutual funds, UMAs will replace most SMAs, and UMHs will become the sticky 
solution for client retention.

At the core of the business model, firms select their differentiated strategy, 
and the TAMP selection process follows. In the end, the majority of wealth 
management firms will be utilizing the managed money solution, many through 
TAMPs. Assets on TAMP platforms will continue to grow. The only question 
remains, when will your firm reap the benefits to be found with an outsourced 
investment management provider?



17

Account Aggregation: Methodology that 
involves compiling information from different 
investment and bank accounts into a single 
view of the client. This may be done by 
either combining custody records, screen-
scraping from other organizations’ websites, 
or permission-based access to other 
accounts. Account aggregation is important 
in order to gain a complete view of the 
client’s financial position. Vendors of account 
aggregation tools include Albridge (Pershing), 
ByAllAccounts (Morningstar) and DST. 

Asset Allocation: A primary investment 
decision for wealth advisors involves 
recommendations across the three major 
asset classes: equities, fixed income and 
cash equivalents. 

 Equities: The main investment classes 
within equities are large-cap (capitalization) 
growth stocks, large-cap value stocks, 
large-cap core holdings (a combination of 
growth and equity), mid-cap US equities, 
small-cap US equities and international 
equities (either developed nations, 
developing nations or some combination).

 Fixed Income: The main classes for 
fixed income are US government, US 
government agencies, US corporations 
(corporates), municipals (state and local 
governments), high-yield (riskier debts) and 
sovereign (non-US governmental debts). 

 Cash and Cash Equivalents: These 
include money-market accounts, cash 
management accounts (CMAs) and 
sweep accounts for holding cash not 
currently deployed in the market.

 Asset allocation percentages can vary 
based on client age, risk tolerance, and 
the advisor’s opinion of the individual 
asset classes and segments.

 Sector Rotation: Strategy of selecting 
among market segments (e.g. raw 
materials, consumer goods) based on 
where the advisor or asset manager 
feels the market is within the long-term 
economic cycle. 

Brokerage Network: Pre-assembled 
group of broker-dealers tied to a variety 
of physical and electronic exchanges 
through which the advisor may execute 
client trades. This network may be provided 
by either the platform provider that the 
advisor is using or selected based on other 
outsourced relationships. Two of the largest 
are the SunGard Transaction Network (STN) 
and the SEI network. 

  Trade-Order Management (TOM): If the 
wealth manager is not provided with a 
brokerage network, they will require a TOM 
system. One of the more popular TOM 
systems is MOXY from Advent. 

  Straight-Through Processing (STP): 
STP is based on making the minimum 
number of entries necessary to trade an 
equity or other tradable investment (e.g. 
mutual funds) for a single or group of 
clients, and is vital for efficient operations. 

Custody/Custodian: The custodian 
provides a physical or electronic facility 
to house investments. While the wealth 
advisor directs the investments, in all but 
the cases of the largest firms, the advisor 
does not have “custody,” or possession, 
of a client’s assets. Custodians may 
require that checks and other negotiable 
instruments be made out to them, not the 
wealth advisor. Custodians have gained 
increased importance in the minds of clients 
since the Bernie Madoff theft occurred, 
and clients are now paying attention to 
custodian selection. Wealth advisors using 
a large, well-known custodian help protect 
their clients from investment fraud. Most 
investment advisors use large custodians 
such as Fidelity, Pershing, TD Ameritrade, 
Citi, Charles Schwab, BNY Mellon, State 
Street or Northern Trust. 

  Reconciliation requires ensuring that 
client statements match the records of 
the custodian. For many wealth advisors, 
this is still a manual task. The task is fully 
automated where there is a singularity 
between custodian and platform provider 
(e.g. Citi’s OpenWealth platform or SEI’s 
Wealth PlatformSM). The task can be 

one of the most time-consuming and 
difficult tasks of a wealth manager, and 
can be eased by use of various account 
aggregation tools. 

ETF Wrap (Account): Type of managed 
account where the client’s investment 
portfolio is invested solely in exchange-traded 
funds. The selection and composition of each 
ETF class is based on the appropriate asset 
allocation model, and is periodically assessed 
to respond to market changes. As with 
most managed accounts, there is an asset-
based fee charged for the account and the 
advisor pays transaction costs. ETF wraps 
often have lower expense ratios than mutual 
fund wraps, and offer intraday trading, tax 
efficiency, and other benefits. 

Feeing: The fees paid by the client (which 
may range from 85 basis points (bp) to 
280bp dependent on the type of program 
and asset classes included) have to be 
appropriately divided among the asset 
manager, the advisor, the sponsor, the 
platform provider and the overlay manager, 
usually on a monthly basis. Feeing can be 
quite complex in the managed account 
space, though new technologies are being 
developed to assist in the process.

Investment Policy Statement (IPS): 
Outlines the advisor’s appropriate investment 
strategy in terms of asset allocation for a 
particular client. 

 Restrictions identify holdings that 
may be inappropriate for a specific 
client. Restrictions may be based on 
personal beliefs (e.g. no tobacco stocks) 
or significant current holdings through 
inherited equities or stock options and 
grants to be exercised as a result of 
working for a publicly traded company. 

 Risk: Every client has a unique risk profile 
based on age, risk tolerance (how much 
they are willing to absorb market losses as 
they reach for greater market gains) and 
investment objectives. The asset allocation 
must outline these risk issues, which are 
then specifically identified in the IPS. 

GLOSSARY OF TERMS
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 Suitability/Fiduciary: Suitability is the 
standard used by Registered Reps when 
selecting asset classes for individual 
clients. Registered Investment Advisors 
(RIAs) and trust officers use the fiduciary 
standard, where their clients’ objectives 
are supposed to be placed ahead of 
their own, and where they adhere to the 
Prudent Investor Rule. 

Manager Due Diligence: TAMPs 
frequently provide an extensive list of asset 
management products, among which are 
mutual funds, ETFs, funds of funds, SMAs or 
UMAs. What each of these have in common 
is that the assets are managed by an “asset 
manager” whose job it is to provide the 
models and manage the underlying assets 
to a specific strategy. As part of vetting the 
products, TAMP providers conduct a detailed 
examination of the manager and firm in terms 
of track record, experience, performance, 
assets under management (AUM), risk 
management, reference checks, compliance 
history and externally-audited financial 
statements. 

Models (Models-Based Approach): 
Investment methodology that requires asset 
managers download investment strategies 
into a sponsor firm’s UMA platform for the 
sponsor to conduct the actual trades, as 
opposed to the SMA approach where the 
asset manager conducts the trades. If part 
of a UMA, the SMA sleeve is incorporated 
into the UMA. Models-based approaches 
are more profitable for UMA sponsors, due 
to wide omnibus trading, and better for 
clients as they allow for incorporation of an 
overlay methodology for tax and trading 
efficiency. The loss of trading revenue 
may make asset managers reluctant to 
participate in a models-based environment, 
resulting in the managers’ decision to 
participate in a sponsor’s UMA program 
or not. Some asset managers also fear a 
loss of intellectual property. Models may be 
updated on the UMA platform in real time or 
in a batch mode. 

Mutual Fund Wrap (Account): Also 
known as a Mutual Fund Advisor Program, 

a mutual fund wrap account provides 
multiple mutual funds (selected from a large 
pool) based on asset allocation guidelines. 
The investment advisor designs a portfolio 
of funds and manages the funds as a single 
account for a single annual fee of 85bp to 
150bp. The fee is an alternative to individual 
mutual fund sales charges.

 Fund of Funds: Mutual fund-like 
vehicles made up of shares of alternative 
investments (usually hedge funds) 
where individual investors have their risk 
reduced through diversification. A fund-
of-funds approach also allows investors 
who might not qualify for “accredited” 
status to invest in hedge funds. 

On-boarding: Process through which a 
prospect becomes a client and is brought 
onto the investment advisor’s platform 
with assets retitled or moved to a new 
custodian. The process must comply 
with SEC recordkeeping rules and US 
Treasury know-your-customer and anti-
money-laundering rules. The process often 
involves new asset types being set up on 
the system, or adding detailed household 
information, and an eventual reconciliation 
between the system and the custodian’s 
records. 

Open Architecture: In the extreme 
case, open architecture requires that the 
investment platform would enable and 
support any investment managed by 
any asset manager. While such a goal is 
desirable, the fact that each asset manager 
must undergo comprehensive due diligence 
to be included on the platform makes it 
impractical. As a result, many program 
providers claim “open architecture” as 
a feature, while offering from dozens to 
hundreds of asset managers and their 
products on their particular platforms. 

Outsourcing: Process of contracting a 
necessary business function or process 
to an independent organization, and 
ceasing to perform that function or process 
internally, instead purchasing it as a service. 
TAMPs are an investment management 
outsourcing solution. 

Overlay: Methodology used by the wealth 
advisor to provide the best in tax and trading 
efficiencies to their clients. The effort can be 
manual or technology-based, and comes in a 
variety of “flavors.” 

 Overlay Tools vs. Overlay Managers: 
Overlay tools are software designed to 
ensure tax and trading efficiency and are 
integrated with the managed account 
platform. Overlay managers deliver an 
investment advisory service to achieve 
the same objectives as the tool, subject 
to relevant regulatory and fiduciary 
requirements. Overlay managers may 
offer a more complete solution but with 
reduced control for the advisor, and 
typically at a higher cost. 

 Passive Overlay vs. Active Overlay: In 
passive overlay, asset managers have 
operational control over their sleeves; 
the wealth advisor’s overlay role is 
limited to account-level allocation and 
reconciliation.  Some asset managers are 
uncomfortable with having their models 
modified by different players and fear loss 
of their intellectual capital. Active overlay 
management relies on a single overlay 
tool or manager to assume discretion 
for all of a client’s accounts. In active 
overlay, managers send their model-
based portfolios to the overlay manager 
who then trades at the account level. 
Active overlay results in improved tax 
optimization, portfolio customization and 
operational efficiency. 

 Distributed Overlay vs. Centralized 
Overlay: Distributed overlay (e.g. 
Smartleaf) allows a relationship manager 
or trust officer to set up individual rules 
to manage individual client accounts. 
Centralized overlay decisions are made at 
the firm level, and asset managers tend 
to be more comfortable with releasing 
their models under this type of process. 

Platform: Refers to both the underlying 
investment management technology the 
advisor uses and the investments available 
to the advisor to offer to clients. Both 
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aspects of the platform are provided to the 
wealth advisor by the TAMP providing the 
outsourced investment solutions. 

Private Branding/White Labeling: A 
TAMP’s platform can be branded to identify 
with the wealth advisor’s firm as opposed 
to the actual developer or provider of the 
technology or system. 

Proposal Generation: Either a process or 
on-boarding step wherein the advisor presents 
the client with an appropriate asset allocation 
model or investment policy statement, 
customized to their specific situation, in order 
to get the prospect to make a decision to 
become a client of the firm. 

Rebalancing: The rebalancing of an 
investment portfolio is the action of bringing 
a portfolio that has deviated away from its 
target asset allocation back into line. Now 
underweighted securities can be purchased 
with sales of the now overweighted 
securities. Rebalancing can be automated 
on the investment platform at either the 
account level or across all the advisor’s 
accounts. Advisors and firms must select 
the time period at which rebalancing will 
be done. Some firms conduct rebalancing 
manually to ensure no unwanted or de 
minimus trades. Recent scholarly papers 
have discounted the benefits of rebalancing 
portfolios, instead showing that rebalancing 
can lead to lower returns over time. 

Reporting: Stating the results of clients’ 
investment portfolios is one of the most 
important aspects in attraction and 
retention of clients. Good reporting systems 
and capabilities help in client understanding 
of the value added by their advisor, no 
matter the actual underlying performance 
of specific investments. Reporting may 
be conducted at the account level, at the 
sleeve level or at the household level. 

  Best reporting practices require 
Attribution Reporting where results are 
compared to a benchmark, and the asset 
manager’s performance can be adjusted 
for general market gains, risk and style 

drift in order that the client can ascertain 
the exact value-added of each manager. 

Sleeves: Each portion of clients’ total 
portfolio managed by a single asset 
manager is considered a “sleeve” on the 
UMA platform, and each sleeve fulfills 
some part of the asset allocation selection. 
Sleeves may be created for each asset 
class (whether traded, as with ETFs, or 
non-traded, as with real estate or alternative 
investments), individual investment 
manager, asset type (e.g., mutual funds or 
SMAs), model or investment strategy.

 Rep-as-Advisor Sleeves are specific 
sleeves put together by the investment 
advisors themselves to conduct a specific 
strategy of their own design. 

Separately-Managed Account (SMA): 
A portfolio of individual securities managed 
by a single asset manager matching 
some aspect of the client asset allocation 
strategy and offered to the investor by a 
sponsoring firm. A fee-based SMA program 
utilizes multiple SMAs. A single SMA can 
also form a single sleeve within a UMA 
structure. SMAs also differ from mutual 
funds because the investor directly owns 
the securities instead of owning a share in a 
pool of securities. 

TAMP: Turnkey Asset Management 
Programs (TAMPs) provide outsourced 
investment selection and management, 
allowing the wealth advisor to off-load time-
consuming back-office functions, such as 
research, manager due diligence, portfolio 
construction, rebalancing, reconciliation, 
performance reporting, tax optimization 
and reporting in order to focus more on 
gathering assets, acquiring new clients and 
servicing existing accounts. 

Unified Managed Account (UMA): A 
single fee-based account that houses 
numerous investment products to fulfill 
the client’s asset allocation strategy 
within multiple separate account sleeves. 
Management between sleeves is 
determined by the overlay process to gain 
tax and trading efficiencies. This requires 

the wealth advisor to manage the client 
relationship on a platform optimized for 
UMAs. A UMA is usually conceived as having 
a single custodian, though some platforms 
do aggregate across multiple custodians. 

Unified Managed Household (UMH): A 
UMA-like relationship taken to the next level 
by bringing together all aspects of a client 
household’s wealth, not just the wealth of the 
separate individuals. UMH platforms enable 
program sponsors to take a holistic approach 
to their investors’ total portfolio, and apply a 
range of solutions that treat the client’s wealth 
in a manner similar to how clients think about 
their personal wealth. Assets to be managed 
include qualified and non-qualified accounts, 
as well as real estate, collectibles, oil and 
gas properties, limited partnerships and 
managed futures accounts. A UMH has a 
single registration, and can aggregate across 
multiple custodians. Many advisors consider 
the UMH to be the ultimate advancement in 
the managed-account space. 
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REVISOR

N/A

ATCAPITAL 
MANAGEMENT 

$700 
MILLION

DUNHAM & 
ASSOCIATES

$790 
MILLION

MORNINGSTAR

$27.5
BILLION

SOWELL 
MANAGEMENT 

SERVICES

$1.15
BILLION

ASSETMARK

$31 
BILLION

SEI

$55.6 BILLION
IN AUM

EQIS

$1.5 
BILLION

FLEXIBLE PLAN 
INVESTMENTS

$1.9
BILLION

SAWTOOTH 
SOLUTIONS

$4 BILLION

FOLIODYNAMIX

$5.5 
BILLION 

TAMPS
BY ASSETS (AUA)

ENVESTNET

$177 
BILLION 

CITI 

$14
BILLION

LORING WARD

$14 
BILLION

FTJ FUNDCHOICE

$6.6
BILLION

EFFICIENT  
ADVISORS, LLC

$1.2 
BILLION

20

ADHESION

$13 
BILLION 

BRINKER CAPITAL

$2O
BILLION
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Adhesion  
Wealth Advisor  
Solutions, Inc. 

AssetMark ATCapital  
Management 

Brinker  
Capital, Inc.

Catering exclusively to 
RIAs and IBDs, Adhesion 
offers a highly personal-
ized, open-architecture 
UMA platform that delivers 
your essential investment 
services.

AssetMark is a leading 
provider of innovative 
investment and consulting 
solutions serving indepen-
dent financial advisors. 
Supporting advisors who 
help clients thrive is all we 
do. We provide invest-
ment, relationship and 
practice management 
solutions that advisors use 
to help clients achieve their 
investment objectives and 
life goals.

ATCapital Management 
(ATCM) is a specialized 
investment subsidiary of 
ATBancorp, a multibank 
holding company with a 
history dating to 1911.  
After three generations of 
successful growth in its 
local markerts, ATBan-
corp established ATCM in 
2006 to create the oppor-
tunity for financial advisors 
and their clients to access 
their proven team of in-
vestment professionals.

Brinker Capital is a 
privately held investment 
management firm with 
$20.06 billion in assets 
under management (as 
of June 30, 2017) located 
in Berwyn, PA. Since 
1987, we have remained 
focused on the evolving 
needs of investors. We 
believe investing is more 
than beating benchmarks 
and indices; investing is 
personal and should be 
focused on accomplish-
ing life goals.

HIGHLIGHTS

New business contact Solutions Consulting team
(888) 295-8351 ext. 1

solutions@
adhesionwealth.com

www.adhesionwealth.com

Michael Kim,  
Executive Vice President, 

Sales 
(800) 664-5345 

newadvisorquestions@ 
assetmark.com 

www.assetmark.com

Mark Stevens 
(563) 589-0851 

mstevens@at.capital.com
www.at.capital.com

Ed Kelly, AIF, Executive Vice 
President of National Sales, 

Brinker Capital 
(610) 407-5500 

ekelly@brinkercapital.com

Brand of program
Adhesion Unified 

Managed Account 
Platform for  

RIAs and IBDs

N/A AT Managed Portfolios Brinker Capital

Type of program 
Advisor-directed MF/ETF 
portfolios, UMAs/ UMHs. 
Third- party SMAs and 

UMA strategies

Mutual Fund Wrap, ETF 
Wrap, traditional SMA SMA, UMA, Hybrid, 

Other

Multi-asset class mutual 
fund wrap, ETF wrap, 

SMA, and UMA

Total assets in program $3.3 billion AUM,
$13 billion AUA

$31 billion $700 million $20.06 billion

Managers GIPS compliant Yes Yes Yes Yes

Type of products 
available

 Thousands of mutual funds, 
ETFs, separate account 

managers, fund and multi-
manager UMA strategists

Advisor-directed UMA/
UMH, Mutual Fund Wrap, 
ETF Models, Model only 

SMAs

Mutual funds, ETFs,  
SMAs, UMAs

Discretionary risk-based 
asset allocation models, 

discretionary goals-based 
models, discretionary absolute 

return, nondiscretionary 
customizable portfolios

Optimizes for tax  
and trading efficiency

Yes Yes Yes Yes

Sleeve-level reporting Yes Yes Yes Yes

Links to a trust  
accounting system

Yes Yes Yes, SunGard 
AddVantage

Yes

Generates investment  
policy statements No Yes Yes Yes

Custodians supported TD Ameritrade, Schwab, 
Fidelity IWS, Pershing 

Advisor Solutions

Pershing, Pershing PAS, 
Fidelity, FIWS, Schwab, 

TDAI

Fidelity, TD Ameritrade, 
others

National Financial Services, 
Fidelity Institutional Wealth 

Services and Charles 
Schwab and Co.
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Citi Investor 
Services

Dunham &  
Associates

Efficient  
Advisors, LLC 

Citi Investor Services has built one 
of the most  client-centered turn-
key asset management programs 
on the market in its OpenWealth® 
solution, an open-architecture Uni-
fied Managed Household platform 
flexible enough to support a wide 
range of advisory relationships. 
Wealth managers using the pro-
gram range from trust companies 
and private banks to broker-deal-
ers and their affiliates, family 
offices and RIAs. 

The Dunham & Associates Asset 
Allocation Program (AAP) is a discre-
tionary asset allocation and mutual 
fund wrap program using a series 
of proprietary and a nonproprietary 
money market fund(s). Dunham & 
Associates Investment Counsel, Inc. 
(Dunham) serves as the program 
sponsor. 

At Efficient Advisors, our guiding 
principle is to build lasting rela-
tionships with financial advisors 
and their clients by focusing on 
the client’s needs. It is a simple 
and powerful concept. Located 
in Philadelphia, PA, we provide 
robust, factor-based invest-
ment solutions and back-office 
services to financial advisors 
nationwide.

HIGHLIGHTS

New business contact Brian Corkery, 
 VP Product Sales Specialist

(617) 824-1262
brian.corkery@citi.com

Peter Nesbitt
(858) 964-0500

info@dunham.com
www.dunham.com

Nicole Newlin
(201) 552-9195

nicole@efficientadvisors.com
www.efficientadvisors.com 

Brand of program Citi OpenWealth Dunham’s Asset  
Allocation Program

Disciplined Wealth Portfolios 
Wealth Management

Type of program 
Mutual Fund Wrap, ETF Wrap, 

traditional SMA, Model only 
SMA, UMA/UMH, Hybrid

Mutual Fund Wrap TAMP (ETF/Mutual Fund), 3(38) 
Fiduciary, Smart401k Program

Total assets in program $14 billion $790 million $1.2 billion

Managers GIPS compliant Yes No Some

Type of products available Advisor-directed UMA/UMH, 
Mutual Fund Wrap, ETF Models, 

SMA’s, Model only SMAs

Performance-based  
Advisory Fee Option &

Mutual Fund Wrap Models

ETFs, Mutual Funds, 
401 (k)

Optimizes for tax  
and trading efficiency

Yes Yes Yes

Sleeve-level reporting Yes Yes Available

Links to a trust  
accounting system

Yes N/A Yes

Generates investment  
policy statements Yes Yes Yes

Custodians supported Pershing, Pershing PAS, Fidelity, 
FIWS, Schwab, TDAI

Dunham Trust Company, Fidelity, TD 
Ameritrade, Pershing

TD Ameritrade, 

Schwab
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Envestnet EQIS Flexible Plan 
 Investments, Ltd.

Envestnet, Inc. is one of the 
largest providers of wealth man-
agement solutions in the financial 
industry and provides more than 
21,000 financial advisors with a 
broad range of investment man-
agement products and services.
The firm has a proven tradition 
of  “advising the advisor” by 
providing expert consulting and 
analytical investment solutions 
to financial advisors and their 
clients. 

At EQIS we believe wealth 
management needs to be rein-
vented. For too long, the playing 
field has been tilted away from 
advisors and their clients. We 
strive to solve this problem.

A Financial Times Top 300 Money 
Management firm headquartered in 
Michigan, Flexible Plan Investments 
delivers effective money manage-
ment, client communication, and 
back-office solutions to financial 
advisors, while its professional asset 
managers direct client portfolios, 
enabling advisors to grow their prac-
tices. For over 30 years, our focus 
has been on preserving and growing 
capital while responding to shifting 
market environments in real time to 
provide investors with competitive 
returns while reducing risk.

HIGHLIGHTS

New business contact John Phoenix, Managing Director, 
Advisory Solutions

(866) 924-8912
envestnetplatform@envestnet.com

www.envestnet.com

Dave O’Rourke
(800) 949-9936 ext. 735
dave.orourke@eqis.com

www.eqis.com

Len Durso
(412) 225-4936

sales@flexibleplan.com
www.flexibleplan.com

Brand of program Envestnet EQIS Capital Management, Inc.
Strategic Solutions/Schwab/Folio 
Institutional/Various VAs and white 

labels

Type of program 
Mutual Fund Wrap, ETF Wrap, 

traditional SMA, Model only 
SMA, UMA/UMH, third-party 

strategists

SMA and ETF Wrap Mutual Fund Wrap, ETF Wrap, 
Model Manager

Total assets in program $73 billion in AUM
 $177 billioni in AUA

$1.5 billion $1.9 billion

Managers GIPS compliant Not required Some Yes

Type of products available Advisor-directed UMA/ UMH, 
Mutual Fund Wrap, ETF Models, 
SMAs, Model only SMA, Fund 

Strategist portfolios

Advisor-directed UMAs and 
managed ETF programs

Mutual Funds, ETFs, SMAs, 
UMAs,

VAs, VULs

Optimizes for tax  
and trading efficiency

Yes Yes No

Sleeve-level reporting Yes Yes Yes

Links to a trust  
accounting system

Yes No Yes

Generates investment  
policy statements Yes Yes Yes

Custodians supported Fidelity IWS, National Financial, 
Schwab, Pershing, TD Ameritrade, 

JP Morgan, RBC, First Clearing, 
Sterne Agee, and others

Foliofn Trust Company of America, Schwab, 
Envestnet, Fidelity, Folio Dx, Folio 

Institutional, various VAs and 
retirement platforms 
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FolioDynamix FTJ 
FundChoice, LLC 

Loring 
Ward

Morningstar

FolioDynamix empowers 
wealth management firms 
for innovation and growth 
with a truly unified, se-
cure, cloud-based wealth 
management technology 
platform and the re-
search, advisory services 
and insight they need to 
be successful.

We are a leading provider 
of investment, reporting 
and service solutions. 

Loring Ward is committed 
to creating a better wealth 
experience for financial 
advisors and their clients. 
Since 1990, we’ve strived 
to do this by empowering 
you with investment and 
advisor solutions that 
increase the probability 
of delivering a great 
experience for your clients.

Morningstar® Managed 
PortfoliosSM provides the 
professional guidance and 
access to strategies that can 
help investors reach their 
financial goals. The broad 
line-up of mutual fund, equity, 
and ETF managed portfolios 
is designed to help meet the 
investor’s needs at each stage 
of their lifetime—whether 
they’re just starting out or 
already in retirement. Through 
Morningstar Managed Portfoli-
os, investors have access to 
a global investment group 
guided by a unique set of 
investment principles focused 
on delivering long-term results.

HIGHLIGHTS

New business contact Tim Feehan
Phone: (253) 219-4963

sales@foliodx.com
www.foliodynamix.com

Cory Kendall
(859) 426-2000

sales@ftjfundchoice.com
www.ftjfundchoice.com

Steve Atkinson
(800) 366-7266 ext. 3104 

satkinson@loringward.com 
www.loringward.com

Peter Dugery 
(312) 696-6040 

Peter.Dugery@morningstar.
com 

https//advisor.
mp.morningstar.com

Brand of program FolioDynamix VisX, FDX 
Complete

N/A Loring Ward Morningstar® Managed 
PortfoliosSM

Type of program 
Mutual Fund Wrap, 

ETF Wrap, traditional 
SMA, Model only SMA, 

UMA, UMH

TAMP, Mutual Funds, ETF TAMP, Mutual Fund Wrap TAMP, Wrap Program, 
SMA, Strategist Models

Total assets in program Total: $672.9 billion in AUA
 VisX: $5.5 billion in AUA, 

$149 million in AUM 

$6.6 billion $14 billion $27.5 billion 
Total Assets (as of 3Q 2016)

Managers GIPS compliant Yes Some No Morningstar Investment 
Services, LLC is GIPS 

compliant

Type of products 
available

UMA/UMH, MFW, ETF  
models, SMAs, Model 

only SMAs

Advisor-directed 
Mutual Funds,  
ETFs, SMAs

 Mutual Fund wrap Mutual fund portfolios, 
ETF portfolios, equity 

portfolios, mutual fund/
ETF portfolios

Optimizes for tax  
and trading efficiency

Yes Yes Yes Yes

Sleeve-level reporting Yes Yes No No

Links to a trust  
accounting system

Yes Yes  No No

Generates investment  
policy statements

Yes Yes
 Yes

No

Custodians supported Fidelity, Schwab, TD Ameritrade, 
Pershing, SunGard, FIS/

Metavante, Thomson Reuters, 
Broadridge, others

TD Ameritrade Fidelity, Pershing, Schwab, 
TD Ameritrade

BNY Mellon, Fidelity IWS, 
Pershing LLC and Pershing 

PAS, Schwab, TD Ameritrade 
Institutional 
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REVISOR | Wealth 
Management 

Partners

Sawtooth  
Solutions, LLC

SEI Sowell Management 
Services

Revisor offers flexible 
outsourced asset 
management and 
complete back-office 
solutions for RIAs, Hybrid 
Advisors, CPA Firms, 
and Brokerage General 
Agencies. Our tailored 
approach to providing 
investment management, 
back-office solutions, 
marketing and operations 
support to our partners 
positions REVISOR to be 
a leader in TAMP solutions 
for those seeking to break 
away from what is available 
in the space. REVISOR is 
committed to providing 
unique solutions to each 
of its partners that are 
scalable and sustainable. 

Sawtooth is a comprehen-
sive and flexible invest-
ment platform delivered 
through a Unified Managed 
Account (UMA) program. 
Our collaborative approach 
enables trust advisors and 
portfolio managers to easily 
implement their wealth 
management offering while 
embedding the pillars of 
an institutional framework: 
definable and repeatable 
investment management, 
sales and operation-
al processes including 
research, billing, trading 
and performance reporting. 
Our top priority is providing 
the ideal solution for your 
business—we customize 
our services to your needs, 
not the other way around. 

SEI is a leading, global 
provider of investment 
management business 
outsourcing solutions, 
investment processing, 
and fund processing that 
help corporations, financial 
institutions and financial 
advisors. As of December 
31, 2016, through its sub-
sidiaries and partnerships 
in which the company has 
a significant interest, SEI 
manages or administers 
$751 billion in hedge, 
private equity, mutual fund 
and pooled or separately 
managed assets, includ-
ing $283 billion in assets 
under management and 
$468 billion in client assets 
under administration. 

Sowell believes modern 
times demand modern 
thinking. Sowell advisors 
utilize MPD™ (Modern 
Portfolio Diversifica-
tion™) – a trademarked, 
state-of-the-art approach 
to asset allocation. And by 
integrating the best indus-
try technology, highly com-
petitive custodial options, 
a wide array of portfolio 
offerings, and “hands-
on” personalized service, 
Sowell delivers freedom 
from time-consuming 
administrative, back office, 
compliance and portfolio 
management tasks.

HIGHLIGHTS

New business contact Landon R. Jones, 
MBA, CFP®

(440) 786-6110
info@revisorpartners.com 
www.revisorpartners.com

Rich Conley,  
EVP,  Head of Sales

(952) 831-0039, Option 9 
richc@sawtootham.com
www.sawtootham.com

(888) 734-2679
adnetleadgenteam 

@seic.com
www.seic.com/advisors

Chuck Hicks
(800) 399-2391

chuck@
sowellmanagement.com

www.sowellmanagement.com

Brand of program
REVISOR | Wealth 

Management Partners
Sawtooth  

Wealth Advisor
Integrated Wealth  

Management Program
Sowell Solutions Platform 
and Approved Manager 

Platform

Type of program 
TAMP, UMA/UMH, SMA,  

Consulting, Hybrid
SMA, UMA, Advisor 

Directed, Hybrid
No-load, Mutual Fund 

Wrap, Style-Specific Mutual 
Funds, ETF Wrap, Managed 

Account Solutions

Customized Multi-
Strategy, Multi-Manager, 

Multi-Methodology  
SMA/UMA portfolios

Total assets in program N/A $4 billion $55.6 billion $1.15 billion

Managers GIPS compliant Yes Yes Yes, some Yes

Type of products 
available

 All Advisor-directed, UMA/
UMH, Mutual Fund Wrap, 
ETF Models, SMAs, Model 

only SMAs, Alternatives, Tax 
Overlay, SRI, Outsourced 

CIO, and Fiduciary Solutions

Mutual Fund Models, 
Managed Account Solutions, 
ETF Strategies, Goals-Based 
Strategies and Distribution-

Focused Strategies. 

UMA, SMA, Equity, ETF, 
Mutual Fund, 401 (k), 403 

(b), Variable Annuity

Optimizes for tax  
and trading efficiency

Yes Yes Yes Yes

Sleeve-level reporting Yes Yes Yes Yes

Links to a trust  
accounting system  Yes

Yes Yes: SEI Wealth 

PlatformSM, Trust 3000 
 Yes

Generates investment  
policy statements Yes Yes Yes Yes

Custodians supported Schwab, Fidelity, TD 
Ameritrade

TD Ameritrade, Schwab, 
Pershing, Fidelity, US Bank , 

BONY, FCC, NFS, PAS

SEI Private Trust Company, 
Pershing, Fidelity, 

Schwab, TD Ameritrade

TD Ameritrade, Fidelity, 
Pershing, Schwab, Trust 

Company of America

2017 AMERICAS BEST TAMPS
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Adhesion Wealth Advisor Solutions, Inc. • 5935 Carnegie Boulevard, Suite 100, Charlotte, NC 28209
www.adhesionwealth.com 

Adhesion UMAs Are a Powerful Delivery Vehicle for    
   Advisor-Directed Investing

• One Account – Implement a full allocation 
strategy from manager portfolios, ETFs, and 
mutual funds

• Flexibility – Ease of strategy or manager 
adjustments; client-specific customizations

• Tax Management – Transition legacy holdings; 
ongoing liability reduction; consolidate 1099s

• Deposits, Withdrawals, Rebalancing – All 
made easier in a single account, centrally 
managed

Full Spectrum of Investment Choices
• Managers and Strategists – Select one from an 

extensive roster or blend together
• Custom Allocations – By advisor or home 

office; optional research support
• Turnkey Programs – Leverage leading industry 

investment researchers and OCIO providers
• Low-cost ETF Portfolios – Ideal solution for 

smaller and/ or price-sensitive clients. “Robo-
like” pricing

Engage with Clients
• Risk Profile & Propose – Fully electronic 

workflow through client approval capture
• Solution Options – Client profiling, proposing 

and reporting; retirement income planning
• Graphic-rich Performance Reports – 

Projecting your brand and distinct image

Administration Made Easy
• Dashboard and Analytics – Transforms big data 

into actionable information
• Adapts to your Organization’s Structure – 

Hierarchy and role-based access and workflow
• Compliance – Customizable monitoring tools; 

optional “review and approve” workflows

New business contact: 
Solutions Consulting team 
Phone: (888) 295-8351 ext 1 
E-mail: solutions@adhesionwealth.com

Brand of program:  Adhesion Unified Managed Account 
Platform for RIAs and IBDs

Type of program: Advisor-directed MF/ETF portfolios, 
UMAs/ UMHs. Third-party SMAs and UMA strategies

Total assets in program:  “Key Operating Metrics – More 
than $3 billion in AUM and $13 billion in AUA”

Year program began: 2007

Managers on platfom vetted: Yes

Type of products available: Thousands of mutual funds, 
ETFs, separate account managers, fund and multi-
manager strategists

Program uses platform to track reporting of client 
holdings: Customizable client performance reporting

Program is compatible for:  RIAs, IBDs, banks, trust firms

Program optimized for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: Yes

Private branding or white labeling possible: Yes

Profiling & proposals: Yes; electronic workflow for 
profiling, proposing, enrolling

Rebalancing: Yes

Custodians supported: TD Ameritrade, Schwab, Fidelity 
IWS, Pershing Advisor Solutions

Asset allocation methodologies: All methodologies 
supported. third-party strategists available providing 
complete, turnkey investment programs
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New business contact:  
Michael Kim, Executive Vice President, Sales  
Phone: (800) 664-5345  
E-mail: newadvisorquestions@assetmark.com 

Brand of program: N/A 

Type of program: Mutual Fund Wrap, ETF Wrap,  
traditional SMA 

Total assets in program: $31 billion 

Year program began: 1994 

Managers on platform vetted: Yes 

Managers GIPS compliant: Yes

Type of products available: Advisor-directed UMA/UMH, 
Mutual Fund Wrap, ETF Models, Model only SMAs 

Program uses platform to track reporting of client 
holdings: Yes 

Program is compatible for: Independent advisors at 
broker/dealers with selling agreements with AssetMark or 
RIAs. Advisors looking for an investment-provider partner 
in order to spend more time with clients 

Program optimized for tax and trading efficiency: Yes

Sleeve-level reporting: Yes 

Program links to a trade execution or order 
management system: Yes 

Program links to a trust accounting system: Yes 

Private branding or white labeling possible: Yes

Proposal generator: Yes 

Generates investment policy statements: Yes 

Asset allocation methodologies: Core, tactical and 
diversifying strategies 

Rebalancing: Yes 

Aggregation of held-away accounts: No 

Custodians supported: Pershing, Pershing PAS, Fidelity, 
FIWS, Schwab, TDAI 

Marketing support offered: Co-branding of materials 
through online resource

AssetMark • 1655 Grant Street, 10th Floor, Concord, CA 94520 • www.assetmark.com

AssetMark is a leading provider of innovative investment 
and consulting solutions serving independent financial 
advisors. Supporting advisors who help clients thrive is all 
we do. We provide investment, relationship and practice 
management solutions that advisors use to help clients 
achieve their investment objectives and life goals. 

Our relentless service ethic and robust client relationship 
support set us apart. Our offering is flexible to suit each 
advisor’s vision for working with clients and growing their 
practice. 

Our carefully curated investment lineup gives advisors 
access to purposefully selected institutional and boutique 
portfolio strategists. Together, they provide unparalleled 
flexibility for creating investment solutions that align with 
your clients’ needs.

Advisors can access everything from proposals to research 
and reporting in our online portal, eWealthManager. We 
also offer the AssetMark Advisor iPad app so advisors can 
share the how and why of portfolios whether in the office or 
on the go.

AssetMark provides a team of practice management 
specialists who share best practices and knowledge 
gained from years of advisor engagement. Through 
workshops and 1:1 consultations, we can help you build 
efficient operations, create powerful marketing plans and 
identify opportunities for revenue enhancement.

AssetMark, Inc. has $31 billion in combined assets on its 
respective platforms and a history of innovation spanning 
over 20 years.
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New business contact: 
Mark Stevens 
Phone: (563) 589-0851 
Email: mstevens@at.capital.com

Brand of program: ATManaged Portfolios

Type of program: SMA, UMA, Hybrid, Other

Total assets in program: $700 million

Year program began: 2006

Managers on platform vetted: Yes

Managers GIPS compliant: Yes

Type of products available: Mutual Funds, ETFs,  
SMAs, UMAs

Program uses platform to track reporting of client 
holdings: Yes, Vestmark

Program is compatible for: Brokerages, Trusts, RIAs and 
UMAs

Program optimizes for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: 
Yes, SunGard AddVantage

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: By asset allocation, by 
asset class allocation, by suitability

Rebalancing: Yes

Aggregation of held-away accounts: No

Custodians supported: Fidelity, TD Ameritrade, others

Marketing support offered: Yes

ATCapital Management Corporation • 895 Main Street, Dubuque, IA  52001• www.at.capital.com

ATCapital Management (ATCM) is a specialized 
investment subsidiary of ATBancorp, a multibank holding 
company with a history dating to 1911.  After three 
generations of successful growth in its local markets, 
ATBancorp established ATCM in 2006 to create the 
opportunity for financial advisors and their clients to access 
their proven team of investment professionals.

Since that time, we have focused on partnering with RIAs, 
B/Ds, other TAMPs, and trust companies to distribute the 
following investment products to their advisors and clients:

•  SMA portfolios: Large Cap Core, Mid Cap Core,   
 Select Equity, Balanced and Fixed Income

• Dynamic mutual fund and ETF portfolios

• A UMA program that appeals to high-net-worth clients  

• A series of tactical ETF portfolios and income-  
 oriented products 

We are constantly looking for ways to create innovative 
products and refine our partner program. Our Advisor 
Focused Tools make it simple for advisors to sell more 
business and outsource their clients’ investment management 
duties with confidence.  A few features include:

• MyPortalOnline – Securely view custodial and   
 performance information for accounts

• Dashboard – Review your business with this interactive   
 landing page

• Proposal Generator – Create and deliver electronic or  
  printed sales presentations

• Back Office Support – Our operations team takes  
  care of account opening, trading, performance  
  statements, billing, and much more

• Sales/Marketing Assistance – Access our portfolio  
  managers to help you sell more clients

Our goal is to help advisors make their practices more 
efficient and effective.  With the backing of a larger, 
privately owned organization, our advisor partners are 
able to leverage the resources and expertise of a large 
organization, but still enjoy the personal experience 
delivered by smaller firms.

Capital
Management
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New business contact: 
Ed Kelly, AIF, Executive Vice President of  
National Sales, Brinker Capital 
Phone: (610) 407-5500 
Email: ekelly@brinkercapital.com

Brand of program: Brinker Capital
Type of program: Multi-asset class mutual fund wrap, 
ETF wrap, SMA, and UMA
Total assets in program: $20.06 Billion AUM  
as of 06/30/17 
Year program began: 1987
Managers on platform vetted: Yes
Managers GIPS compliant: Yes
Type of products available: Discretionary risk-based 
asset allocation models, discretionary goals-based 
models, discretionary absolute return, nondiscretionary 
customizable portfolios
Program uses platform to track reporting of client 
holdings: Yes
Program is compatible for: Brokerages, Trusts, RIAs and 
UMAs
Program optimizes for tax and trading efficiency: Yes
Sleeve-level reporting: Yes
Program links to a trade execution or order 
management system: Yes
Program links to a trust accounting system: Yes
Private branding or white labeling possible: Yes
Proposal generator: Yes
Generates investment policy statements: Yes
Asset allocation methodologies: Dynamic, Risk-Based, 
Income-Oriented, and Goals-Based
Rebalancing: Yes
Aggregation of held-away accounts: No
Custodians supported: National Financial Services, Fidelity 
Institutional Wealth Services and Charles Schwab and Co. 
Marketing support offered: We provide advisors with 
deep engagement through our sales professionals, 
access to portfolio management and global investment 
strategist, and collateral and ongoing updates to 
empower better conversations with clients.

Brinker Capital, Inc.  •  1055 Westlakes Drive, Suite 250, Berwyn, 19312  •  www.brinkercapital.com

Brinker Capital is a privately held investment management 
firm with $20.06 billion in assets under management (as 
of June 30, 2017) located in Berwyn, PA. Since 1987, we 
have remained focused on the evolving needs of investors. 
We believe investing is more than beating benchmarks and 
indices; investing is personal and should be focused on 
accomplishing life goals. We offer a range of institutional-
quality solutions built on our long-standing multi-asset 
class investment philosophy and wealth management 
experience.

Our solutions are designed to deliver consistent,  
risk-adjusted returns and better outcomes for investors 
through our core competencies of asset allocation, 
manager selection, and portfolio construction. We believe 
in innovation, purposefully integrated into our process, 
enabling us to embrace new ideas around strategies and 
asset classes and continually evolve our multi-asset class 
construct.

Brinker Capital employs a dynamic approach to investment 
management integrating active and passive strategies 
with active portfolio oversight. From wealth accumulation 
to income strategies to supplementing income, we offer a 
series of portfolios designed to help investors manage their 
assets and fulfill their goals.

We are committed to being a wealth management partner 
to financial advisors and their clients. 

Brinker Capital, a Registered Investment Advisor.
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Citi Investor Services • 388 Greenwich Street, 14th Floor New York, NY 10013 

Citi Investor Services has built one of the most  client-
centered turnkey asset management programs on the 
market in its OpenWealth® solution, an open-architecture 
Unified Managed Household platform flexible enough to 
support a wide range of advisory relationships. 

Wealth managers using the program range from trust 
companies and private banks to broker-dealers and their 
affiliates, family offices and RIAs. 

OpenWealth supports an open-ended investment universe 
including Mutual fund wrap, ETFs models,  separately 
managed accounts, annuities and alternative investments, 
as well as the capability to create proprietary models, 
portfolios and strategies. Managers can also build special 
instructions, restrictions, investment policy statements 
and online proposals. 

The OpenWealth program is distinctive for its unified 
household account orientation, in which client wealth is 
managed in its entirety, even when the assets themselves 
are held away. All assets are rebalanced and performance 
is attributed on the level of the sleeve, the account 
and the relationship to optimize client outcomes and 
satisfaction. 

Straight-through processing ensures that trades are 
executed quickly and inexpensively. While the system is 
custodian-agnostic, assets on the Citi platform benefit 
from faster and more efficient reporting and account 
reconciliation. 

The goal is to improve workflow, increase advisor 
efficiency and reduce operating costs. 

New business contact:  
Brian Corkery, VP Product Sales Specialist  
Phone: (617) 824-1262  
E-mail: brian.corkery@citi.com

Brand of program: Citi OpenWealth 

Type of program: Mutual Fund Wrap, ETF Wrap, traditional 
SMA, Model only SMA, UMA/UMH, Hybrid 

Total assets in program: $14 billion 

Year program began: 2009 

Managers on platform vetted: Yes 

Managers GIPS compliant: Yes 

Type of products available: Advisor-directed UMA/UMH, 
Mutual Fund Wrap, ETF Models, SMAs, Model only SMAs 

Program uses platform to track reporting of client 
holdings: Yes 

Program is compatible for: Brokerages, Trusts and RIAs

Program optimized for tax and trading efficiency: Yes 

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes 

Program links to a trust accounting system: Yes  

Private branding or white labeling possible: Yes 

Proposal generator: Yes 

Generates investment policy statements: Yes 

Asset allocation methodologies: By asset class, by sub-
asset class, by suitability 

Rebalancing: Yes, multiple rebalancing options 

Aggregation of held-away accounts: Yes 

Custodians supported: Pershing, Pershing PAS, Fidelity, 
FIWS, Schwab, TDAI  (Over 400 unique trade destinations 
supported)

Marketing support offered: Yes 

30
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The Dunham & Associates Asset Allocation Program 
(AAP) is a discretionary asset allocation and mutual 
fund wrap program using a series of proprietary and 
a nonproprietary money market fund(s). Dunham & 
Associates Investment Counsel, Inc. (Dunham) serves as 
the program sponsor. 

Dunham AAP employs a strategic asset allocation 
methodology. These strategic allocations are generally 
geared toward a long-term outlook, as Dunham’s goal is 
not to time the market, but instead, to design long-term 
allocations that will diversify the client’s portfolio and help 
the portfolio outperform the broad market indices over the 
long run, although not guaranteed. 

Clients benefit from various levels of professional 
investment experience: 

• The Dunham Fund Sub-Advisers’ investment and   
 stock-selection expertise
• Dunham & Associates’ selection and ongoing oversight  
 of the Sub-Advisers
• Dunham & Associates’ core allocation parameters 
 and shifts

Dunham & Associates Investment Counsel, Inc. • 10251 Vista Sorrento Parkway, San Diego, CA 92121 • www.dunham.com

New business contact:  
Peter Nesbitt 
Phone: (858) 964-0500 
E-mail: info@dunham.com

Brand of program: Dunham’s Asset Allocation Program

Type of program: Mutual Fund Wrap

Total assets in program: $790 million

Year program began: 1985

Managers on platform vetted: 13 managers

Managers GIPS compliant: No, however we only use  
40-act mutual funds in our allocations

Type of products available: Performance-based advisory 
fee Option & Mutual Fund Wrap Models

Program uses platform to track reporting of client 
holdings: Yes, online at www.dunham.com

Program is compatible for: Risk tolerances from Capital 
Preservation to Aggressive Growth for both qualified and non-
qualified accounts

Program optimizes for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Internally, yes

Program links to a trust accounting system: N/A

Private branding or white labeling possible: N/A

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: Strategic 

Rebalancing: Yes, quarterly unless opts out of  
rebalancing

Aggregation of held-away accounts: Yes through DST 
Fanmail and Vision

Custodians supported: Dunham Trust Company, Fidelity, 
TD Ameritrade, Pershing

Marketing support offered: Yes, please call for details  
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“At Efficient Advisors, our guiding principle is to build 
lasting relationships with financial advisors and their 
clients by focusing on the client’s needs. It is a simple 
and powerful concept. Located in Philadelphia, PA, we 
provide robust, factor-based investment solutions and 
back-office services to financial advisors nationwide.

Lasting relationships are the cornerstone on which our 
firm was founded, the heart of our business, and the 
essence of who we are. As a turnkey asset management 
firm, we are transparent in our approach, our operations, 
and our compensation. We are committed to bringing 
proven practices and fresh thinking to the professional 
management of your clients’ wealth.

We offer:
 • An investment methodology supported by decades  
  of Nobel Prize-winning, academic research
 • Low-cost, tax-efficient portfolios
 • World-class technology and support services   
  designed to enhance the experience of our advisors  
  and their clients
 • Capability to act as 3(38) fiduciary in supporting  
   advisors in the qualified plan space

Efficient Advisors offers practice management   
support through webinars, workshops, consultations, 
monthly newsletters to advisors featuring industry trends 
and specific, actionable steps to grow their business. 
Advisors also receive weekly client-friendly marketing 
pieces to brand and share with clients.

Efficient Advisors, LLC • 1801 Market Street,  Suite 1000, Philadelphia, PA 19103 • www.efficientadvisors.com 

New business contact:  
Nicole Newlin 
Phone: (201) 552-9195 
E-mail: nicole@efficientadvisors.com

Brand of program: Disciplined Wealth PortfoliosSM  
Wealth Management

Type of program: TAMP (ETF/Mutual Fund), 3(38) 
Fiduciary, Smart401k program

Total assets in program: $1.2 billion

Year program began: 2009

Managers on platform vetted: Dimensional Fund 
Advisors, Vanguard, iShares, FlexShares

Managers GIPS compliant: Some

Type of products available: ETFs, Mutual Funds, 401 (k)

Program uses platform to track reporting of client 
holdings: Yes

Program is compatible for: Offering services to Registered 
Investment Adviser (RIA) firms and Broker/Dealers both directly 
and through various turnkey platforms. Additionally, we provide 
IAR, Solicitor and Sub-Advisor programs direct to advisors.

Program optimizes for tax and trading efficiency: Yes

Sleeve-level reporting: Available

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: Yes

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: Employs a rigorous, 
academically based approach that is strategic and long-
term in nature. Our methodology combines the best 
facets of both active and passive investment management 
in a holistic, integrated solution. 

Rebalancing: Yes

Aggregation of held-away accounts: Yes

Custodians supported: TD Ameritrade, Schwab

Marketing support offered: Yes
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Envestnet • 35 East Wacker Drive, 24th Floor, Chicago, IL 60601 • www.envestnet.com

Envestnet, Inc. (NYSE: ENV) is a leading provider of 
unified wealth management technology and services to 
investment advisors. Our open-architecture platforms 
unify and fortify the wealth management process, 
delivering unparalleled flexibility, accuracy, performance, 
and value. Envestnet solutions enable the transformation 
of wealth management into a transparent, independent, 
objective, and fully-aligned standard of care, and 
empower advisors to deliver better results.

With Envestnet’s next-generation platform, advisors can 
streamline and enhance their daily practice of managing 
wealth through innovative technology.

Access Insight: From desktop or mobile, leverage a 
complete wealth management platform that synthesizes 
aggregated data to deliver critical information about 
client assets. Tap comprehensive market research 
and investment consulting from seasoned industry 
professionals.

Extend Reach: With more than 15,000 investment 
vehicles available and a full spectrum of third-
party strategists—many of whom are renowned in 
the industry—on an integrated platform, advisors 
can efficiently serve client investment needs with a 
personalized approach.

Drive Knowledge: Powerful technology that allows 
advisors to deliver better advice to clients with market 
intelligence specific to client portfolios. Advisors leverage 
insightful research and due diligence on investment 
products and programs to foster thoughtful investing 
decisions.

Scale Your Business: Flexible platform preferences allow 
advisors to streamline workflows and spend more time 
building client relationships. Professional presentations 
available on the go and a 24/7 client portal that delivers 
customizable white-labeled reports enable advisors to 
effectively meet client expectations. 

For more information on Envestnet, please visit envestnet.
com and follow @ENVintel.

New business contact:
John Phoenix, Managing Director, Advisory Solutions 
Phone: (866) 924-8912 
E-mail: envestnetplatform@envestnet.com

Brand of program: Envestnet

Type of program: Mutual Fund Wrap, ETF Wrap, traditional 
SMA, Model only SMA, UMA/UMH, third-party strategists

Total assets in program (Key Operating Metrics): More 
than $73 billion in AUM and $177 billion in AUA (Total 
AUM/A $250 billion) as of 9/30/15

Year program began: 1999

Managers on platform vetted: Yes

Managers GIPS compliant: Not required

Type of products available: Advisor-directed UMA/ 
UMH, Mutual Fund Wrap, ETF Models, SMAs, Model only 
SMA, fund strategist portfolios

Program uses platform to track reporting  
of client holdings: Yes

Program is compatible for: Brokerages, RIAs, Trusts, 
Dually Registered, and Self-custody

Program optimized for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: Yes 

Private branding or white labeling possible: Yes 

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: By asset class,  
by sub-asset class, by suitability, by risk tolerance

Rebalancing: Yes

Aggregation of held-away accounts: Yes

Custodians supported: Fidelity IWS, National Financial, 
Schwab, Pershing, TD Ameritrade, JP Morgan, RBC, First 
Clearing, Sterne Agee, and others

Marketing support offered: Yes
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EQIS Capital Management, Inc. • 1000 4th Street, Suite 650, San Rafael, CA 94901 • www.EQIS.com

EQIS is an industry-leading fee-based TAMP that 
provides the average investor access to many of the 
investment strategies historically available only to high-
net-worth individuals and institutions. Our technology 
delivers access to multiple carefully selected institutional-
style money managers and directly owned securities in 
SMAs with an account minimum of only $25,000 (or even 
$1.00 in the case of our 401 (k) program). Proposals, 
brochures, performance reports and your clients’ online 
reporting can be branded to your practice, and our 
automated administration and portfolio customization 
allow you to spend more time with your clients, helping to 
accelerate your practice’s growth and profitability.

Advantages include but are not limited to:
• Customized asset allocations designed to match your  
 clients’ risk tolerance and life objectives, with up to  
  30 money managers per account

• Global diversification across asset classes,   
  geographies, equity styles and methodologies  
  (strategic and/or tactical)

• Selected money managers, each of whom go through  
 an extensive due diligence process and continuous  
  monitoring

• Direct ownership of equities

• Dynamic monitoring and rebalancing 

• Transparency. See every security owned, every   
 trade made by the money managers, and every fee  
  charged

• Tax efficiency enabling tax loss harvesting and   
 avoiding embedded capital gains

• Socially responsible investing

• 401 (k) program

New business contact: 
Dave O’Rourke 
Phone: (800) 949-9936  ext. 735 
E-mail: dave.orourke@eqis.com 
 

Brand of program: EQIS Capital Management, Inc.

Type of program: SMA and ETF Wrap

Total assets in program: $1.5 billion (approximately 80 
percent growth over prior 12 months)

Year program began: 2007

Managers on platform vetted: 63

Managers GIPS compliant: Some

Type of products available: Advisor-directed SMAs, 
UMAs and managed ETF programs

Program uses platform to track reporting of client 
holdings: Yes

Program is compatible for: IBDs, RIAs, 401(k)s, Trusts 

Program optimizes for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: No

Program links to a trust accounting system: No

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: By risk tolerance, asset 
class, equity style, geographic region and investment 
philosophy

Rebalancing: If desired

Aggregation of held-away accounts: Yes

Custodians supported: Foliofn

Marketing Support Offered: Co-branded marketing 
collateral and proposals, custom videos, client-acquistion 
programs, concierge service

Marketing support: Yes, through Partner Rewards Program
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A Financial Times Top 300 Money Management firm 
headquartered in Michigan, Flexible Plan Investments 
delivers effective money management, client 
communication and back-office solutions to financial 
advisors, while our professional asset managers direct 
client portfolios, enabling advisors to grow their practices. 
For over 30 years, our focus has been on preserving 
and growing capital while responding to shifting market 
environments in real time to provide investors with 
competitive returns while reducing risk.

“Active management is at the core of everything we do,” 
Jerry Wagner, founder of FPI, explains. “Beating the 
market is not what active management is about; rather, 
it is an under-utilized, defensive tool. If you can reduce 
losses, performance will usually take care of itself over 
a full market cycle, because the investor will have more 
money to invest when the market comes back.”

Along with active management, FPI employs strategic 
diversification as a defensive tool. By bringing a mix 
of active strategies to the average investor, we make it 
more likely that a portion of a client’s portfolio is correctly 
positioned to weather market storms. FPI’s OnTarget 
Investing process improves client retention rates by 
monitoring where a client’s portfolio is in relation to their 
personalized benchmark. 

New business contact: 
Len Durso 
Phone: (412) 225-4936 
E-mail: sales@flexibleplan.com

Brand of program: Strategic Solutions/Schwab/Folio 
Institutional/Various VAs and white labels

Type of program: Mutual Fund Wrap, ETF Wrap,  
Model Manager

Total assets in program: Approx. $1.9 billion

Year program began: 1981

Managers on platform vetted: Yes

Managers GIPS compliant: Yes

Type of products available: Mutual Funds, ETFs, SMAs, 
UMAs, VAs, VULs 

Program uses platform to track reporting of client 
holdings: Yes

Program is compatible for: RIAs, Registered Reps, FPs

Program optimized for tax and trading efficiency: No

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: Principal 
custodian is a trust company; limited support for third-
party software

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: Dynamic Risk 
Management, MPT, Non-MPT proprietary systems

Rebalancing: Yes

Aggregation of held-away accounts: No, but some BD 
connectivity available

Custodians supported: Trust Company of America, 
Schwab, Envestnet, Fidelity, Folio Dx, Folio Institutional, 
various VAs and retirement platforms 

Marketing support offered: A 40+ sales support 
department plus separate marketing department

Flexible Plan Investments, Ltd. • 3883 Telegraph Road, Suite 100, Bloomfield Hills, MI 48302 • www.flexibleplan.com
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FolioDynamix is leading the evolution of the wealth 
management industry with an award-winning and 
powerful cloud-based technology platform paired with 
institutional-quality research and investment programs.                                         

Supporting every stage of the wealth management lifecycle, 
the FolioDynamix platform improves efficiency, eliminates 
technology silos and delivers a unified view of performance 
across all account types. This allows advisors to better 
collaborate with clients with increased transparency. FDX 
Complete, our out-of-the-box technology and advisory 
solution for RIAs, offers the operational and advisory support 
that can help transform a fee-based practice. This solution, 
built on our enterprise-level technology platform, can be up 
and running in as little as 30 days. 

Firms of every size can compete more effectively and 
accelerate growth, leveraging our research, proposal 
generation and reporting through our custodian-agnostic 
platform. 

Select from our proprietary, wide-ranging VisX portfolio-
allocation strategies or fully researched individual funds 
and/or third-party model delivered strategies. The globally 
focused portfolio solutions in VisX address different needs 
based on account size, risk tolerance, tax sensitivity and 
each client’s level of sophistication, and are designed to help 
you attract new clients at every level. Our new VisX Gateway 
solution offers a $5,000 account minimum, allowing you 
to provide fee-based advice for entry-level clients, and our 
full range of options allows advisors to choose the level of 
control they feel most comfortable with. 

At an enterprise level, FolioDynamix offers scalability and the 
power to customize the solution to any firm’s unique needs—
through a privately branded wealth management technology 
platform and multi-custodial connectivity. With access to over 
700 third-party institutional-grade products with an equal 
mix of strategist and non-strategist solutions, as well as 70 
FDx Advisors’ VisX strategies (as of October 2016), support 
for a broad range of account programs (UMA, UMH, SMA, 
MFW, discretionary and non-discretionary), optional overlay 
management and an integrated platform that offers account 
opening, risk profiling and more, we can help your firm grow 
efficiently and sustainably. 

New business contact: 
Tim Feehan 
Phone: (253) 219-4963 
E-mail: Sales@foliodx.com

Brand of program: FolioDynamix VisX, FDx Complete

Type of program: Mutual Fund Wrap, ETF Wrap, 
traditional SMA, Model only SMA, UMA, UMH 

Total assets in program: Enterprise – $672.9 billion in 
AUA as of 10/31/16; VisX – $5.5 billion in AUA and $149 
million in AUM as of 9/30/16 

Year program began: 2008

Managers on platform vetted: Yes

Managers GIPS compliant: Yes

Type of products available: UMA/UMH, MFW, ETF 
Models, SMAs, Model only SMAs

Program uses platform to track reporting of client  
holdings: Yes

Program is compatible for: Banks, Broker Dealers, RIAs 
and Trust firms

Program optimizes for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: 
Relationships with over 60 bank/trust organizations with 
links to: Sungard AddVantage, Sungard Charlotte, FiTech, 
FIS, Innovest/InnoTrust, SEI, & others

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: By asset class,  
by sub-asset class, by suitability

Rebalancing: Yes

Aggregation of held-away accounts: Yes

Custodians supported:  Fidelity, Schwab, TD Ameritrade, 
Pershing, SunGard, FIS/Metavante, Thomson Reuters, 
Broadridge, others

Marketing support offered: Yes

FolioDynamix • One Harmon Plaza, 6th Floor, Secaucus, NJ 07094 • www.foliodynamix.com
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New business contact: 
Cory Kendall 
Phone: (859) 426-2000 
E-mail: sales@ftjfundchoice.com

Brand of program: N/A

Type of program: TAMP, Mutual Funds, ETFs

Total assets in program: $6.6 billion

Year program began: 2001

Managers on platform vetted: Yes, using third-party due 
diligence firm Rocaton Investment Advisors

Managers GIPS compliant: Some

Type of products available: Advisor-directed Mutual 
Funds, ETFs, SMAs

Program uses platform to track reporting  
of client holdings: Yes

Program is compatible for: N/A

Program optimized for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: Yes 

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: Strategic, Tactical, 
Diversifier 

Rebalancing: Yes

Aggregation of held-away accounts: Yes

Custodians supported: TD Ameritrade 

Marketing support offered: Yes

FTJ FundChoice, LLC • 2300 Litton Lane, Suite 102, Hebron, KY 41048 • www.ftjfundchoice.com

FTJ FundChoice, LLC is a leading provider of 
investment, reporting and service solutions. FTJ 
FundChoice offers products and services that provide 
advisors with freedom and flexibility. From a dedicated 
service team acting as your back-office to a multitude of 
investment options, FTJ FundChoice is a valuable partner 
in simplifying your business.

Whether you outsource investment management to 
third-party strategists or run your own model portfolios, 
our technology and service offer you the flexibility your 
business needs to grow.                   

Further diversify portfolios utilizing our innovative multi-
mandate Market Movement Strategies (MMS) program, 
which seeks to insulate clients from the unpredictability of 
market cycles. Alternatively, our Advisor-directed program 
allows you to build, maintain and implement portfolios 
based on your own investment philosophy. 
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New business contact: 
Steve Atkinson 
Phone: (800) 366-7266 ext. 3104 
E-mail: satkinson@loringward.com

Brand of program: Loring Ward

Type of program: TAMP, Mutual Fund Wrap

Total assets in program: $14 billion

Year program began: 1990

Managers on platform vetted: Yes

Managers GIPS compliant: No

Type of products available: Mutual Fund Wrap

Program uses platform to track reporting  
of client holdings: Yes

Program is compatible for: RIAs, Independent Registered 
Reps, Dually Registered

Program optimized for tax and trading efficiency: Yes

Sleeve-level reporting: No

Program links to a trade execution or  
order management system: Yes

Program links to a trust accounting system: No 

Private branding or white labeling possible: Yes, proposals, 
reporting, client account view portal and marketing and 
communications

Proposal generator: Yes

Generates investment policy statements:  Yes, with 
customization options 

Asset allocation methodologies:  By asset class, by 
suitability, by goal, by objective

Rebalancing: Yes, multiple rebalancing options

Aggregation of held-away accounts: In progress

Custodians supported: Fidelity, Pershing, Schwab, TD 
Ameritrade

Marketing support offered: Yes

Loring Ward • 10 Almaden Boulevard, 15th Floor, San Jose, CA 95113 • www.loringward.com

Loring Ward is committed to creating a better wealth 
experience for financial advisors and their clients. Since 
1990, we’ve strived to do this by empowering you with 
investment and advisor solutions that increase the 
probability of delivering a great experience for your clients.

Located in Silicon Valley, we provide:
• Durable Investment Philosophy – Our Asset Class  
 portfolios are backed by decades of data, analysis and  
 insights from 11 Nobel laureates and our investment  
 committee, which includes Dr. Meir Statman and   
Nobel Laureate Dr. Harry Markowitz. 

• Integrated Client Advisory Process – Our Design |  
 Build | Protect process is a complete system of   
 tools, technology and best practices to help   
 you address lifelong client needs. And we help you  
 implement—with practical, hands-on-guidance.

•  Proactive Client Services – Free up your time and  
 expand your capabilities with our all-inclusive platform.  
 Our committed, proactive team provides personalized  
 support to make your business more efficient and   
easier to run.

• Dynamic Education and Community – At every   
 stage of your business, we help you with educational  
 programs, best practices and profound insights from  
 our specialists, outside experts and your peers.

Build the practice and partnership you’ve always 
envisioned, backed by our years of experience and 
exclusive focus on independent advisors.
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New business contact: 
Peter Dugery, SVP, National Sales and Distribution 
Phone: (312) 696-6040 
E-mail: Peter.Dugery@morningstar.com

Brand of program: Morningstar® Managed PortfoliosSM

Type of program: TAMP, Wrap Program, SMA, Strategist Models

Total assets in program: $27.5 billion** total assets (as of 3Q 2016)

Year program began: 2001

Managers on platform vetted: Morningstar Managed Portfolios 
includes proprietary strategies only

Managers GIPS compliant: Morningstar Investment Services, LLC 
claims compliance with the GIPS(R) standards

Type of products available: Mutual fund portfolios, ETF portfolios, 
equity portfolios, mutual fund/ETF portfolios

Program uses platform to track reporting  
of client holdings: Yes

Program is compatible for: Dually Registered Firms, RIAs, Banks, 
investment outsource solutions

Program optimized for tax and trading efficiency: Yes

Sleeve-level reporting: No

Program links to a trade execution or  
order management system: Yes

Program links to a trust accounting system: No 

Private branding or white labeling possible: No

Proposal generator: Yes

Generates investment policy statements: No

Asset allocation methodologies: Proprietary, valuation-driven asset 
allocation. Our valuation-driven asset allocation approach is based on 
in-depth fundamental research by the Investment Management group’s 
global investment and research team and is long-term in nature

Rebalancing: Yes

Aggregation of held-away accounts: Through ByAllAccounts

Custodians supported: BNY Mellon, Fidelity IWS, Pershing LLC 
and Pershing PAS, Schwab, TD Ameritrade Institutional 

Marketing support offered: We provide advisors with a wide range 
of client-approved marketing materials and support to help attract and 
educate clients, assess needs, execute financial plans, and respond to 
client requests

**Includes assets under management and/or advisement by Morningstar 
Investment Services, LLC and Morningstar Investment Management, LLC. 

Morningstar’s Investment Management group*

22 West Washington Street, Chicago, IL 60602  •  https://advisor.mp.morningstar.com/

Drawing on our core capabilities in asset allocation, 
investment selection, and portfolio construction services, 
Morningstar’s Investment Management group provides 
a global point of view and local market experience. Our 
investment professionals, located around the world, are 
guided by core principles focused on long-term investment 
results and helping end investors reach their financial 
goals.  Built around world-class investment strategies and 
harnessing the global resources of Morningstar, Inc., our 
investment offerings support financial advisors, institutions, 
and the investors they serve. 

Morningstar® Managed PortfoliosSM provides the 
professional guidance and access to strategies that can 
help investors reach their financial goals. The broad line-
up of mutual fund, equity, and ETF managed portfolios is 
designed to help meet the investor’s needs at each stage 
of their lifetime—whether they’re just starting out or already 
in retirement. Through Morningstar Managed Portfolios, 
investors have access to a global investment group 
guided by a unique set of investment principles focused 
on delivering long-term results. In the United States, 
Morningstar Managed Portfolios leverage the experience of 
Morningstar Investment Management, LLC and are offered 
by Morningstar Investment Management or Morningstar 
Investment Services, LLC.

*Morningstar’s Investment Management group includes subsidiaries of 
Morningstar, Inc. that are authorized in the appropriate jurisdiction to provide 
advisory services.  In the United States, these subsidiaries include Morningstar 
Investment Management, LLC and Morningstar Investment Services, LLC, 
both registered investment advisers.
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REVISOR | Wealth Management Partners • 34305 Solon Road, Suite 60, Solon, OH 44139 • www.revisorpartners.com

REVISOR offers flexible outsourced asset management
and complete back-office solutions for RIAs, Hybrid 
Advisors, CPA Firms, and Brokerage General Agencies.

Our unique approach to outsourcing offers module-based
implementation so that advisors can continue to manage
aspects of their investments, operations, marketing and
back-office processes that they are not yet ready to
relinquish.

We are committed to providing the most flexible asset
management and back-office outsourcing solution in the
industry. As a company built by financial advisors, we
understand that no two firms are exactly alike and no
infrastructure can be identical. We believe that those who are 
in search of a TAMP should not have to compromise their 
needs or philosophy in order to streamline their business.

We do not establish boundaries based on AUM, 
investment philosophy, custodian, account type or 
business model. Our unique service offerings put our 
partners first so that they can put their clients first.

New business contact:
Landon R. Jones, MBA, CFP®

Phone: (440) 786-6110
E-mail: info@revisorpartners.com 

Brand of program: REVISOR | Wealth Management 
Partners

Type of program: TAMP, UMA/UMH, SMA,  
Consulting, Hybrid 

Total assets in program: N/A

Year program began: 2015

Managers on platform vetted: Yes

Managers GIPS compliant: Yes

Type of products available: All

Program uses platform to track reporting of client  
holdings: Yes

Program is compatible for: RIAs, CPAs, Hybrid Advisors

Program optimized for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: Yes

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: Yes

Rebalancing: Yes

Aggregation of held-away accounts: Yes

Custodians supported: Schwab, Fidelity, and TD 
Ameritrade. For flat-fee consulting option, any custodian 
can be used

Marketing support offered: Yes
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Sawtooth is a comprehensive and flexible investment 
platform delivered through a Unified Managed Account 
(UMA) program. Our collaborative approach enables 
trust officers, portfolio managers, and fee-based advisors 
to easily implement their wealth management offering 
while embedding the pillars of an institutional framework: 
definable and repeatable investment management, sales 
and operational processes including research, billing, trading 
and performance reporting. Our top priority is providing the 
ideal solution for your business—we customize our services 
to your needs, not the other way around.

Our skilled team of professionals will work with you 
to tailor a solution that meets your requirements and 
enhances your business. We provide an expert investment 
team, innovative technology, and experienced operations 
staff that will work with you to expand your business, 
manage your back office and increase the quality of both 
the advisor and end-client experience. Our mission is 
to support asset growth and better enable our clients to 
focus on client service and closing sales. Our platform 
is integrated with Salesforce.com CRM and encourages 
selling by streamlining the sales process and providing 
consistency across every point of contact. Sawtooth 
helps strengthen your brand, differentiate your company 
in the marketplace and ultimately grow your business.

New business contact:  
Rich Conley, EVP, Head of Sales
Phone: (952) 831-0039, option 9
E-mail: richc@sawtootham.com

Brand of program: Sawtooth Wealth Advisor
Type of program: SMA, UMA, Advisor Directed, Hybrid
Total assets in program: $4 billion

Year program began: 2009 
Managers on platform vetted: Yes 
Managers GIPS compliant: Yes

Type of products available: Advisor-directed UMA/
UMH, Mutual Fund Wrap, ETF Models, SMAs, Model only 
SMAs, Alternatives, Tax Overlay, SRI, Outsourced CIO, 
and Fiduciary Solutions

Program uses platform to track reporting  
of client holdings: Yes

Program is compatible for: Brokerages, RIAs,  
Banks, Trusts

Program optimized for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: Yes, full 
integration across FIS (SunGard) Trust Accounting Platforms 
including Global Plus, AddVantage, and Charlotte

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: All methodologies 
supported. By asset class, sub-asset class, risk tolerance, 
suitability, etc.

Rebalancing: Yes

Aggregation of held-away accounts: Yes

Custodians supported: TD Ameritrade, Schwab, Pershing, 
Fidelity, Stifel, US Bank, BONY, FCC, NFS, PAS and others

Marketing support offered: Yes

Sawtooth Solutions, LLC • 3500 American Boulevard West, Suite 150, Minneapolis, MN 55431 • www.sawtootham.com
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SEI is a leading, global provider of investment 
management business outsourcing solutions, 
investment processing, and fund processing that help 
corporations, financial institutions and financial advisors. 
As of December 31, 2016, through its subsidiaries and 
partnerships in which the company has a significant 
interest, SEI manages or administers $751 billion 
in hedge, private equity, mutual fund and pooled or 
separately managed assets, including $283 billion in 
assets under management and $468 billion in client 
assets under administration. 

With a history of financial strength, stability and 
transparency, the SEI Advisor Network has been serving 
the independent financial advisor market for more than 
20 years with $55.6 billion in advisors’ assets under 
management (as of December 31, 2016). The SEI Advisor 
Network is a strategic business unit of SEI. 

The more than 7,300 independent advisor clients who 
work with SEI leverage our core competencies to run 
more efficient and scalable businesses. This expertise is 
focused on providing financial advisors with turnkey wealth 
management services through outsourced investment 
strategies, administration and technology platforms, 
and practice management programs. It is through these 
services that SEI helps advisors save time, grow revenues 
and differentiate themselves in the market. 

SEI is ranked as one of the top U.S. Advisory Third-Party 
Managed Account Providers (Cerulli Associates, 3Q 2016).

SEI was honored for Best Social Media Leadership at 
WealthManagement.com’s 2016 Industry Awards for the 
Advisor Network’s Practically Speaking blog (September 
2016) and was a finalist in the Custodian Thought 
Leadership and TAMPS categories (May 2016).  

SEI is a publicly traded company and is listed on the 
NASDAQ exchange under the symbol SEIC.  

New business contact: 
Phone: (888) 734-2679 
E-mail: adnetleadgenteam@seic.com

Brand of program: Integrated Wealth Management 
Program

Type of program:  No-load, Mutual Fund Wrap, Style-
Specific Mutual Funds, ETF Wrap, Managed Account 
Solutions

Total assets in program: $55.6 billion

Year program began: 1993

Managers on platform vetted: Yes

Managers GIPS compliant: Yes, some managers

Type of products available: Traditional and tax-managed 
investment solutions including Mutual Fund Models, 
Managed Account Solutions, ETF Strategies, Goals-
Based Strategies and Distribution-Focused Strategies. 
All strategies are implemented using institutional, best-in-
class, specialist money managers. SEI provides ongoing 
oversight and dynamic asset allocation.

Program uses platform to track reporting of client 
holdings: Yes

Program is compatible for: Brokerages, Trusts, RIAs

Program optimized for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: Yes:  
SEI Wealth Platformsm , Trust 3000 

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: By asset class, by  
sub-asset class, by suitability, by goal, by objective

Rebalancing: Yes, multiple rebalancing options 

Aggregation of held-away accounts: Yes

Custodians supported: SEI Private Trust Company, 
Pershing, Fidelity, Schwab, TD Ameritrade

Marketing support offered: Yes

SEI • 1 Freedom Valley Drive, Oaks, PA 19456 • www.seic.com/advisors 
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Sowell Management Services is a privately held, 
independent, registered investment advisory firm focused 
on (1) a modern, multi-methodology approach to portfolio 
design and (2) providing best-in-class back-office service 
to RIAs and IARs. Founded in 2001, Sowell manages 
more than $600 million in client assets and has offices in 
Chicago, Denver and Little Rock, Arkansas.  

By integrating the best industry technology, highly 
competitive custodial options, a wide array of portfolio 
offerings and “hands-on” personalized services, Sowell can 
deliver freedom from time-consuming administrative, back 
office, compliance and portfolio management tasks and 
free advisors up to focus on revenue-generating activities.

Sowell believes that modern times demand modern 
thinking. When designing portfolios, the firm utilizes 
Modern Portfolio Diversification™ or MPD™—a 
trademarked, modern approach to asset allocation. 
Working with Sowell’s dedicated Portfolio Design Team, 
advisors develop portfolios that are diversified not only by 
asset class, but also across multiple managers, strategies, 
time frames, and investment methodologies. 

Using Sowell’s diverse platform of investing strategy 
offerings and back-office solutions, financial advisors can 
break free from the past and take their practice to the 
next level.

Sowell Management Services • 7301 River Pointe Drive, North Little Rock, AR 72113 • www.sowellmanagement.com

New business contact: 
Chuck Hicks or Eric Butler 
Phone: (501) 219-2434 or (800) 399-2391 
E-mail: chuck@sowellmanagement.com;  
eric@sowellmanagement.com

 

Brand of program: Sowell Solutions Platform and 
Approved Manager Platform

Type of program: Customized Multi-Strategy, Multi-
Manager, Multi-Methodology SMA/UMA portfolios

Total assets in program: $1.15 billion

Year program began: 2001

Managers on platform vetted: Yes - By SMS Investment 
Committee

Managers GIPS compliant: Yes

Type of products available: UMA, SMA, Equity, ETFs, 
Mutual Funds, 401 (k), 403 (b), Variable Annuity

Program uses platform to track reporting  
of client holdings: Yes

Program is compatible for: Brokerages, Trusts, RIAs

Program optimizes for tax and trading efficiency: Yes

Sleeve-level reporting: Yes

Program links to a trade execution or order 
management system: Yes

Program links to a trust accounting system: Yes

Private branding or white labeling possible: Yes

Proposal generator: Yes

Generates investment policy statements: Yes

Asset allocation methodologies: Asset classes, 
objective, risk premia, investment methodology, style

Rebalancing: Yes

Aggregation of held-away accounts: Yes

Custodians supported: TD Ameritrade, Fidelity, Pershing, 
Schwab, Trust Company of America

Marketing support offered: Yes
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