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About Cerulli PR Team
Founded in 1992, Cerulli Associates is a 
research and consulting firm specializing in 
asset management and distribution trends 
worldwide. Headquartered in Boston, Cerulli 
also has offices in London and Singapore.

Cerulli blends original research and data 
analysis to bring perspective to current 
market conditions and forecasts for future 
developments. Cerulli provides firms with 
guidance in strategic positioning and new 
business development through a suite  
of research publications, an online data 
platform, and through custom research and 
advisory services.

Karleen oversees marketing and press relations 
at Cerulli Associates. In her role, she is 
responsible for global campaign development 
and management, press relations, brand 
awareness, and events. She works closely with 
the account management and research teams 
to maximize opportunities to capture and 
retain clients.

As a senior marketing associate, Emily 
is responsible for the development and 
distribution of Cerulli’s marketing campaigns. 
She works closely with the analyst team to 
produce new marketing materials that highlight 
Cerulli’s research, including press releases, 
email campaigns, and client communications. 

As a marketing associate, Devon is responsible 
for press briefings, liaising closely with 
reporters and Cerulli analysts to fulfill data 
and research requests. In addition, she leads 
Cerulli’s marketing operations, which includes 
ensuring research is efficiently distributed to 
all clients, administering all virtual events, and 
pioneering Cerulli’s social media efforts.

What we cover

• U.S. Wealth Management 

• U.S. Retirement

• U.S. Institutional

• U.S. Product Development

• Global

• Asia 

• Europe

• Latin America

Devon Schiller  
Marketing Associate  

Emily Sota  
Senior Marketing Associate 

Karleen Fallon  
Senior Director, Marketing
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Managing Directors of Research 

André Schnurrenberger, CFA  
Managing Director, Europe Research

André’s ExpertiseAbout André 

André leads all research, consulting, and 
business activities in Europe. Since joining 
Cerulli Associates, André has focused on wider 
distribution and product trends across European 
asset managers and has worked with some of 
the largest global investment firms, reviewing 
their product shelves, enhancing their business 
models, and helping them define strategies for 
future growth.

Learn More >

André in the News

“Over the past year, we have seen two key 
trends in this area. One is that both retail and 
institutional investors are showing increasing 
demand for sustainability; the other is that 
responsible investment products have 
outperformed consistently, even in the face of 
significant challenges.”

Fund Selector Asia

“Exposure to private assets has often been 
limited by regulation to protect less sophisticated 
investors. However, that is changing rapidly, 
with new regulation increasingly opening private 
market opportunities to retail clients.”    

The Asset

Market Entry and Expansion

Institutional  
Outsourcing Trends

Asset Management  
Product Distribution

https://www.cerulli.com/about-us/team-page/andr%C3%A9-schnurrenberger
https://fundselectorasia.com/covid-speeds-up-esg-investing/
https://fundselectorasia.com/covid-speeds-up-esg-investing/
https://fundselectorasia.com/covid-speeds-up-esg-investing/
https://fundselectorasia.com/covid-speeds-up-esg-investing/
https://fundselectorasia.com/covid-speeds-up-esg-investing/
https://fundselectorasia.com/covid-speeds-up-esg-investing/
https://fundselectorasia.com/covid-speeds-up-esg-investing/
https://fundselectorasia.com/covid-speeds-up-esg-investing/
https://www.theasset.com/wealth-management/46404/private-market-democratization-gaining-momentum-in-europe
https://www.theasset.com/wealth-management/46404/private-market-democratization-gaining-momentum-in-europe
https://www.theasset.com/wealth-management/46404/private-market-democratization-gaining-momentum-in-europe
https://www.theasset.com/wealth-management/46404/private-market-democratization-gaining-momentum-in-europe
https://www.theasset.com/wealth-management/46404/private-market-democratization-gaining-momentum-in-europe
https://www.theasset.com/wealth-management/46404/private-market-democratization-gaining-momentum-in-europe
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Bing’s ExpertiseAbout Bing

U.S. Asset Management

U.S. Wealth Management

U.S. Retirement

Bing leads Cerulli’s U.S. Research team comprising 
seven research practices that cover all elements of 
the U.S. asset management, wealth management, 
and retirement markets. He has authored Cerulli 
reports on the wealth management industry, 
high-net-worth market, the annuity industry, and 
retirement markets. He is a frequent board-level 
and C-suite speaker and well-regarded industry 
thought leader. He has spoken in front of the 
Investment Company Institute (ICI), the Asset 
Management Association of China (AMAC), the 
Investments and Wealth Institute (IWI), and the 
Money Management Institute (MMI). 

Bing in the News

“There is a meaningful segment of firms that is 
seeking to leverage top external vendors while 
also optimizing integration. Tools in categories 
such as performance reporting or financial 
planning should help the adviser create a better 
service experience for his or her clients.”

Investment News

“HNW investors are trying to solve for issues 
such as illiquid business interests, minimization 
of taxes, and estate planning. Financial planning 
for this segment must be able to support the 
necessary complexity.”

Funds Society

Learn More >

Managing Directors of Research 

Bing Waldert
Managing Director, U.S. Research

https://www.investmentnews.com/small-advisory-firms-need-tech-too-217851
https://www.investmentnews.com/small-advisory-firms-need-tech-too-217851
https://www.investmentnews.com/small-advisory-firms-need-tech-too-217851
https://www.investmentnews.com/small-advisory-firms-need-tech-too-217851
https://www.investmentnews.com/small-advisory-firms-need-tech-too-217851
https://www.investmentnews.com/small-advisory-firms-need-tech-too-217851
https://www.investmentnews.com/small-advisory-firms-need-tech-too-217851
https://www.fundssociety.com/en/news/markets/2000-wealth-management-firms-are-targets-for-wealth-tech-expansion
https://www.fundssociety.com/en/news/markets/2000-wealth-management-firms-are-targets-for-wealth-tech-expansion
https://www.fundssociety.com/en/news/markets/2000-wealth-management-firms-are-targets-for-wealth-tech-expansion
https://www.fundssociety.com/en/news/markets/2000-wealth-management-firms-are-targets-for-wealth-tech-expansion
https://www.fundssociety.com/en/news/markets/2000-wealth-management-firms-are-targets-for-wealth-tech-expansion
https://www.fundssociety.com/en/news/markets/2000-wealth-management-firms-are-targets-for-wealth-tech-expansion
https://www.cerulli.com/about-us/team-page/bing-waldert
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Managing Directors of Research 

Ken Yap, CFA  
Managing Director, Asia Research

Ken’s ExpertiseAbout Ken 

Ken, managing director, oversees Cerulli’s 
business development strategy and research 
initiatives in the region. For 20 years, Ken has 
worked with asset managers, distributors, and 
financial institutions, identifying expansion 
opportunities with his deep knowledge of the 
market. He specializes in product development 
and market entry strategies into Asia’s 
established and emerging markets.

Learn More >

Ken in the News

“Investors are likely to stay conservative in 2022 
amid prevailing market uncertainties,’ says 
Ken Yap, managing director for Asia at Cerulli 
Associates. ‘But the development of emerging 
themes – including ESG and passive investing 
– and continued regulatory support across 
various markets indicate a positive outlook for 
Asia’s mutual fund industry.” 

IR Magazine

“For investors, the growing number of mutual 
funds and ETFs coming to market help to widen 
product choices or even legitimise crypto 
investing by providing arguably safer routes to 
accessing this asset class, compared to direct 
crypto investing.” 

Financial Times

“The increasing number of cross-border 
connectivity schemes, combined with other 
regulatory measures, should expand the variety 
of offshore products available in the local 
markets. But while such initiatives are promising, 
they will take time to mature and, hence, Cerulli 
believes their growth will be gradual and steady.”

Wealth Briefing Asia

Product Development and 
Fund Distribution in Asia

Asset Management in China

Environmental, Social,  
and Governance  
Development in Asia

https://www.cerulli.com/about-us/team-page/ken-yap
https://www.irmagazine.com/shareholder-targeting-id/esg-and-climate-change-pledges-drive-growth-asia-pacific-fund-industry?utm_content=195288597&utm_medium=social&utm_source=twitter&hss_channel=tw-53035614
https://www.irmagazine.com/shareholder-targeting-id/esg-and-climate-change-pledges-drive-growth-asia-pacific-fund-industry?utm_content=195288597&utm_medium=social&utm_source=twitter&hss_channel=tw-53035614
https://www.irmagazine.com/shareholder-targeting-id/esg-and-climate-change-pledges-drive-growth-asia-pacific-fund-industry?utm_content=195288597&utm_medium=social&utm_source=twitter&hss_channel=tw-53035614
https://www.irmagazine.com/shareholder-targeting-id/esg-and-climate-change-pledges-drive-growth-asia-pacific-fund-industry?utm_content=195288597&utm_medium=social&utm_source=twitter&hss_channel=tw-53035614
https://www.irmagazine.com/shareholder-targeting-id/esg-and-climate-change-pledges-drive-growth-asia-pacific-fund-industry?utm_content=195288597&utm_medium=social&utm_source=twitter&hss_channel=tw-53035614
https://www.irmagazine.com/shareholder-targeting-id/esg-and-climate-change-pledges-drive-growth-asia-pacific-fund-industry?utm_content=195288597&utm_medium=social&utm_source=twitter&hss_channel=tw-53035614
https://www.irmagazine.com/shareholder-targeting-id/esg-and-climate-change-pledges-drive-growth-asia-pacific-fund-industry?utm_content=195288597&utm_medium=social&utm_source=twitter&hss_channel=tw-53035614
https://www.irmagazine.com/shareholder-targeting-id/esg-and-climate-change-pledges-drive-growth-asia-pacific-fund-industry?utm_content=195288597&utm_medium=social&utm_source=twitter&hss_channel=tw-53035614
https://www.irmagazine.com/shareholder-targeting-id/esg-and-climate-change-pledges-drive-growth-asia-pacific-fund-industry?utm_content=195288597&utm_medium=social&utm_source=twitter&hss_channel=tw-53035614
https://www.ft.com/content/bed8eb61-a173-48c9-b7ce-0c02ca930652
https://www.ft.com/content/bed8eb61-a173-48c9-b7ce-0c02ca930652
https://www.ft.com/content/bed8eb61-a173-48c9-b7ce-0c02ca930652
https://www.ft.com/content/bed8eb61-a173-48c9-b7ce-0c02ca930652
https://www.ft.com/content/bed8eb61-a173-48c9-b7ce-0c02ca930652
https://www.ft.com/content/bed8eb61-a173-48c9-b7ce-0c02ca930652
https://www.ft.com/content/bed8eb61-a173-48c9-b7ce-0c02ca930652
https://www.wealthbriefingasia.com/article.php?id=191870#.YshaH3bMI2w
https://www.wealthbriefingasia.com/article.php?id=191870#.YshaH3bMI2w
https://www.wealthbriefingasia.com/article.php?id=191870#.YshaH3bMI2w
https://www.wealthbriefingasia.com/article.php?id=191870#.YshaH3bMI2w
https://www.wealthbriefingasia.com/article.php?id=191870#.YshaH3bMI2w
https://www.wealthbriefingasia.com/article.php?id=191870#.YshaH3bMI2w
https://www.wealthbriefingasia.com/article.php?id=191870#.YshaH3bMI2w
https://www.wealthbriefingasia.com/article.php?id=191870#.YshaH3bMI2w
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Product Development 

Matt Apkarian 
Associate Director

Matt’s ExpertiseAbout Matt

Asset Allocation Models

Asset Management  
Product Development

Cryptocurrency

As associate director for product development, 
Matt covers trends related to asset managers’ 
product development and management 
functions. This broadly includes assessing the 
opportunity for product development, evaluating 
emerging product trends, and understanding 
distribution and product positioning for 
investment products across retirement, retail, 
and institutional channels. 

Learn More >

Matt in the News

“WisdomTree is going to get information from 
this with a first-mover advantage if this ends 
up becoming a flourishing part of our industry. 
It’s not like they’re eliminating the need for a 
transfer agent. There would be a lot to happen 
with the SEC to only trade on-chain and out of 
the traditional system. But it’s a step.”

Ignites

“If advisors aren’t including cryptocurrency  
or at least having some sort of stance on it,  
then they’re placing themselves at a 
disadvantage and could potentially lose clients 
over cryptocurrency.”

CNBC

“Many simply don’t understand or believe  
in the cryptocurrency as an investment. 
Advisors commonly believe that the definition  
of an investment involves the expectation of 
real return. Given the fact that crypto assets  
do not represent claims on a stream of income, 
advisors often believe that the assets lack  
the ability to be valued, or that they lack  
growth expectations.”

ThinkAdvisor

“While model portfolios tend to allocate mainly 
to mutual funds and exchange-traded funds, 
many firms say that they are seeing demand 
for the customization and tax-management 
capabilities SMAs can add.” 

Fundfire

https://www.cerulli.com/about-us/team-page/matt-apkarian
https://www.ignites.com/c/3767424/485434?referrer_module=Twitter&campcode=Twitter
https://www.ignites.com/c/3767424/485434?referrer_module=Twitter&campcode=Twitter
https://www.ignites.com/c/3767424/485434?referrer_module=Twitter&campcode=Twitter
https://www.ignites.com/c/3767424/485434?referrer_module=Twitter&campcode=Twitter
https://www.ignites.com/c/3767424/485434?referrer_module=Twitter&campcode=Twitter
https://www.ignites.com/c/3767424/485434?referrer_module=Twitter&campcode=Twitter
https://www.ignites.com/c/3767424/485434?referrer_module=Twitter&campcode=Twitter
https://www.ignites.com/c/3767424/485434?referrer_module=Twitter&campcode=Twitter
https://www.cnbc.com/2022/03/21/financial-advisors-warm-to-cryptocurrencies-to-meet-client-demand.html
https://www.cnbc.com/2022/03/21/financial-advisors-warm-to-cryptocurrencies-to-meet-client-demand.html
https://www.cnbc.com/2022/03/21/financial-advisors-warm-to-cryptocurrencies-to-meet-client-demand.html
https://www.cnbc.com/2022/03/21/financial-advisors-warm-to-cryptocurrencies-to-meet-client-demand.html
https://www.cnbc.com/2022/03/21/financial-advisors-warm-to-cryptocurrencies-to-meet-client-demand.html
https://www.cnbc.com/2022/03/21/financial-advisors-warm-to-cryptocurrencies-to-meet-client-demand.html
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.thinkadvisor.com/2022/03/21/almost-half-of-advisors-plan-to-use-crypto-cerulli/?cmp=share_twitter
https://www.fundfire.com/c/3753014/484374?referrer_module=Twitter&campcode=Twitter
https://www.fundfire.com/c/3753014/484374?referrer_module=Twitter&campcode=Twitter
https://www.fundfire.com/c/3753014/484374?referrer_module=Twitter&campcode=Twitter
https://www.fundfire.com/c/3753014/484374?referrer_module=Twitter&campcode=Twitter
https://www.fundfire.com/c/3753014/484374?referrer_module=Twitter&campcode=Twitter
https://www.fundfire.com/c/3753014/484374?referrer_module=Twitter&campcode=Twitter
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Product Development 

Brendan Powers, CFA 
Director

Brendan’s ExpertiseAbout Brendan

Brendan is a director of Cerulli’s Product 
Development practice, which focuses on trends 
related to asset managers’ product development 
and management functions. This broadly 
includes assessing the opportunity for product 
development, evaluating emerging product 
trends, and understanding distribution and 
product positioning for investment products 
across retail and institutional channels.

Learn More >

Brendan in the News

“From platform-level product placements to the 
introduction and adoption of asset allocation 
model portfolios, retail channels are increasingly 
demanding the levels of sophistication and 
dedicated service formerly reserved for 
institutional gatekeepers.”

Funds Society

“As baby boomers retire and take their defined 
contribution assets with them, it’s not helping 
managers deal with that drawdown as well  
as from defined benefit plans. The market 
share shift from institutional to retail investors 
will push money managers to try their hand 
at attracting retail investors, especially those 
impacted by declining defined benefit  
plan assets.”  

Pensions & Investments

Mutual Funds

U.S. Subadvisory

Asset Management  
Product Development

https://www.cerulli.com/about-us/team-page/brendan-powers
https://www.fundssociety.com/en/news/markets/total-professionally-managed-assets-in-the-us-grow-by-nearly-11
https://www.fundssociety.com/en/news/markets/total-professionally-managed-assets-in-the-us-grow-by-nearly-11
https://www.fundssociety.com/en/news/markets/total-professionally-managed-assets-in-the-us-grow-by-nearly-11
https://www.fundssociety.com/en/news/markets/total-professionally-managed-assets-in-the-us-grow-by-nearly-11
https://www.fundssociety.com/en/news/markets/total-professionally-managed-assets-in-the-us-grow-by-nearly-11
https://www.fundssociety.com/en/news/markets/total-professionally-managed-assets-in-the-us-grow-by-nearly-11
https://www.fundssociety.com/en/news/markets/total-professionally-managed-assets-in-the-us-grow-by-nearly-11
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
https://www.pionline.com/money-management/more-firms-feeling-draw-retail-market-opportunities
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Product Development 

Daniil Shapiro, CFA 
Director

Daniil’s ExpertiseAbout Daniil

As a director of Cerulli’s Product Development 
practice, Daniil works on the identification, 
analysis, and reporting of asset management 
industry trends with a focus on exchange-traded 
funds (ETFs) and alternative investments.

Learn More >

Daniil in the News

“What we’re hearing is that alternative 
investments are increasingly important to 
them, and that’s taking place as they’re really 
looking for a hiding spot from equity and fixed-
income market volatility.” 

Financial Advisor IQ

“This is the year that ETF issuers or legacy 
mutual fund managers have to make a decision 
as to how they are going to participate in this 
active ETF landscape.” 

Pensions & Investments

“The vast amount of asset gathering into 
intermittent liquidity product has been done  
by venerable alts managers [such as] 
Blackstone, but there’s no reason to think that 
advisors wouldn’t be drawn in by Fidelity’s 
trusted brand.”

Fundfire

Alternative Investments

Exchange-Traded Funds

Asset Management  
Product Development

https://www.cerulli.com/about-us/team-page/daniil-shapiro
https://www.financialadvisoriq.com/c/3659964/468574/mutual_funds_market_share_eroding_they_serve_purpose?referrer_module=issueHeadline
https://www.financialadvisoriq.com/c/3659964/468574/mutual_funds_market_share_eroding_they_serve_purpose?referrer_module=issueHeadline
https://www.financialadvisoriq.com/c/3659964/468574/mutual_funds_market_share_eroding_they_serve_purpose?referrer_module=issueHeadline
https://www.financialadvisoriq.com/c/3659964/468574/mutual_funds_market_share_eroding_they_serve_purpose?referrer_module=issueHeadline
https://www.financialadvisoriq.com/c/3659964/468574/mutual_funds_market_share_eroding_they_serve_purpose?referrer_module=issueHeadline
https://www.financialadvisoriq.com/c/3659964/468574/mutual_funds_market_share_eroding_they_serve_purpose?referrer_module=issueHeadline
https://www.pionline.com/exchange-traded-funds/2022-decisive-year-move-active-etfs?utm_medium=social&utm_source=twitter&utm_term=pensionsnews&utm_content=2db46756-085c-4735-9d30-48ff406819e4
https://www.pionline.com/exchange-traded-funds/2022-decisive-year-move-active-etfs?utm_medium=social&utm_source=twitter&utm_term=pensionsnews&utm_content=2db46756-085c-4735-9d30-48ff406819e4
https://www.pionline.com/exchange-traded-funds/2022-decisive-year-move-active-etfs?utm_medium=social&utm_source=twitter&utm_term=pensionsnews&utm_content=2db46756-085c-4735-9d30-48ff406819e4
https://www.pionline.com/exchange-traded-funds/2022-decisive-year-move-active-etfs?utm_medium=social&utm_source=twitter&utm_term=pensionsnews&utm_content=2db46756-085c-4735-9d30-48ff406819e4
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Wealth Management 

Matt Belnap 
Associate Director 

Matt’s ExpertiseAbout Matt

As associate director in the wealth management 
practice, Matt develops research across the  
retail financial services spectrum, including 
wealth management, managed accounts, and 
product development. Matt contributes to nine 
Cerulli reports across three research practices 
and manages The Cerulli Edge—U.S. Advisor 
quarterly publication.

Learn More >

Matt in the News

“With their cost-effectiveness, and the improved 
client experience of the unified managed 
account, we anticipate that this demand for 
model-delivered products will continue to garner 
interest from sponsors, and asset managers will 
continue to find a friendly market.”

NAPA

“By viewing ESG investing as merely a HNW 
solution, asset managers and advisers are 
discounting the interest from a broad swath 
of the investing public. Both asset and wealth 
managers should seek to make ESG investing 
more accessible across wealth tiers.”  

Investment News

Portfolio Discretion

Advisor Portfolio Discretion

Managed Accounts

https://www.cerulli.com/about-us/team-page/matt-belnap
https://www.napa-net.org/news-info/daily-news/smas-finding-receptive-audience
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Wealth Management 

Asher Cheses 
Associate Director

Asher’s ExpertiseAbout Asher

Asher is a member of Cerulli’s Wealth 
Management practice, specializing in trends that 
impact high-end advisory firms and high-net-
worth investors. In his role, Asher is responsible 
for leading various strategic consulting 
engagements within the wealth management 
practice, focusing on multi-family offices, RIAs, 
private banks, and trust companies.

Learn More >

Asher in the News

“Many advisors seem to be very narrowly 
focused on the spouse, often at the expense of 
the next generation. Once a client passes away 
and their child receives the assets, the child 
inevitably will have a relationship with another 
advisor, or they simply will want to choose to go 
with an advisor they know and get along with.”

Barron’s

“A lot of families look at philanthropic giving as a 
way to educate and instill certain values,” Cheses 
said. “Whether it’s investing in the community or 
the society at large, high-net-worth practices can 
help play a role in helping investors navigate and 
research charitable causes.”

Financial Advisor IQ

Family Offices

High-Net-Worth and  
Ultra-High-Net-Worth

Private Banks

https://www.cerulli.com/about-us/team-page/asher-cheses
https://www.barrons.com/articles/generation-gap-could-cost-advisors-trillions-51554471989
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Wealth Management 

Donnie Ethier 
Senior Director

Donnie’s ExpertiseAbout Donnie

Donnie leads Cerulli’s Wealth Management 
practice. The Wealth Management practice 
is dedicated to helping clients proactively 
adapt to retail financial advice and planning 
trends, including the high-net-worth markets. 
Donnie oversees the practice’s annual research 
agenda and is a core contributor to consulting 
engagements, syndicated research, and the The 
Cerulli Edge—U.S. Advisor Edition.

Learn More >

Donnie in the News

Advisers affiliated with insurers often are 
limited by products that some investors 
perceive as expensive, such as annuities 
and whole-life insurance, and by a belief 
“they might not offer as rich a menu of other 
financial products like third-party exchange-
traded funds and mutual funds.” Such agents 
do sell relatively more insurance products than 
fully independent advisers, according to Cerulli.

Wall Street Journal

“Insurers would be wise to avoid overloading 
their RILAs with features, as they may prove 
confusing even to seasoned professionals, not 
to mention their clients.” 

ThinkAdvisor

Annuities

Financial Advisor Practices

Asset Management  
Product Distribution

https://www.cerulli.com/about-us/team-page/donnie-ethier
https://www.wsj.com/articles/independent-wealth-advisor-ties-11651860089?page=1
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https://www.thinkadvisor.com/2022/01/28/insurers-using-rilas-to-shift-from-risky-guaranteed-living-benefits-cerulli/
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Wealth Management 

Chayce Horton 
Research Analyst

Chayce’s ExpertiseAbout Chayce

Chayce Horton specializes in high-net-worth 
(HNW) investors and families and the service 
models that preserve and grow their wealth from 
asset and wealth managers. Chayce also provides 
analyst support to strategic consulting projects in 
the wealth management space and contributes to 
The Cerulli Edge series.

Learn More >

Chayce in the News

“Boomers, born between 1946 and 1964, are 
expected to account for nearly two-thirds of 
the wealth transfer in a coming era that will 
witness “the most dollars changing hands that 
this country, or any country, has ever seen. 
It’s easier to pass on wealth without facing as 
much taxation as even a decade ago.” 

Boston Globe

“Firms need to be fighting today for the 
preferences and relationships in that 
demographic if they want to benefit from this 
intergenerational wealth transfer.” 

RIAIntel

“As of 2021 we estimate that there were just 
under two million [high-net-worth] households 
throughout the United States. The top 1.5% of 
households now control nearly 50% of all the 
investable assets in the United States, which is 
a figure that has accelerated in the most recent 
stimulatory environment and has essentially 
doubled since the 2008 financial crisis.” 

Financial Advisor

Bank and Private Bank  
Service Models

Multi-Generational  
Wealth Planning

High-Net-Worth and  
Ultra-High-Net-Worth

https://www.cerulli.com/about-us/team-page/chayce-horton
https://www.bostonglobe.com/2021/12/25/metro/turbulent-time-baby-boomers-set-pass-unprecedented-wealth-younger-generations/
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Wealth Management 

John McKenna 
Research Analyst

John’s ExpertiseAbout John

John covers investor trends and behaviors across 
different provider and advisory relationships. He 
contributes to The Cerulli Edge—U.S. Retail Investor 
Edition and two annual reports. He also provides 
quantitative and qualitative analyses for multiple 
practices and consulting engagements.

Learn More >

John in the News

“Leveraging these tools not only increases the 
value advisors offer their clients, but also serves 
as an important bridge at a time when nearly 
every in-person interaction makes its way online 
in the name of public health and safety.”  

Wealth Professional

“Establishing long-term [financial] plans remains 
crucial for both advisors and clients, but in  
the short and medium term, tools such as  
tax-loss harvesting and risk re-adjustment could 
be critical to help ensure clients can enter the 
next market upswing in as strong a position  
as possible.”

Financial Advisor IQ

Digital Advice Market Trends

Behavioral Financial Advice

Affluent Investor  
Preferences

https://www.cerulli.com/about-us/team-page/john-mckenna
https://www.wealthprofessional.ca/news/industry-news/covid-19-has-transformed-investors-risk-tolerance-finds-cerulli/330471
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Wealth Management 

Tom O’Shea, CFA
Research Director for Managed Accounts 

Tom’s ExpertiseAbout Tom

Tom has over 20 years of experience in the 
financial services industry. Prior to joining Cerulli, 
Tom was an Investment Product Manager at 
Fidelity’s Global Asset Allocation Division, where 
he played a leadership role in the ongoing 
development of Fidelity Personalized Portfolios, 
Fidelity’s Unified Managed Account (UMA) for retail 
customers. He also led the investment managers 
in creating the Breckenridge Municipal Portfolio, 
Fidelity’s first separate account for consumers 
managed by a third party. Before working on 
the retail side of Fidelity, Tom built and led the 
team that developed Fidelity’s Separate Account 
Network for registered investment advisors (RIAs), 
and his group partnered with a third-party wrap 
sponsor to create Managed Account Resources, a 
UMA platform for RIAs.

Learn More >

Tom in the News

With direct indexing, “a financial adviser via 
a computer can easily tailor a portfolio that 
mimics an index, like the S&P 500, while 
including specific tilts such as ESG, rebalancing 
between winners and losers and also reducing 
tax exposure.”

Financial Times

“Vanguard’s new service aims to appeal to 
millennials, especially those who leave jobs with 
assets in a 401(k) plan Vanguard administers 
and may want to roll the money over to an 
individual retirement account.”  

Wall Street Journal

Managed Accounts

Direct Indexing

Wealth Management  
Platforms
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Wealth Management 

Michael Rose 
Director

Michael’s ExpertiseAbout Michael

Michael leads Cerulli’s research on broker/
dealers (B/Ds) and evolving technology trends in 
wealth management. In this capacity, he regularly 
engages with key constituents that comprise 
the wealth management ecosystem, including 
investors, financial advisors, financial institutions, 
and technology providers, in order to measure 
key market characteristics and to advise financial 
institutions. Michael also collaborates with his 
Cerulli colleagues in support of the firm’s broader 
research into the wealth management industry.

Learn More >

Michael in the News

Over the next few years, the industry will 
be at a “tipping point, in which there aren’t 
sufficient advisors coming into the industry to 
make up for the advisors leaving,” Rose says. 
A combination of retirement, recruitment, and 
development issues are the cause.

RIAIntel

“This suggests that there is still an excess 
demand for independent affiliation among 
advisors, which will likely drive the growth  
of the independent channels over the 
foreseeable future.”

Barron’s

Advisor Affiliation Changes

Advisor Compensation  
Models

U.S. Broker/Dealer Trends

https://www.cerulli.com/about-us/team-page/michael-rose
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Wealth Management 

Marina Shtyrkov 
Associate Director

Marina’s ExpertiseAbout Marina

Marina Shtykrov covers retail financial advisor 
trends across affiliation models. She is a 
member of the Intermediary practice, where 
she leads research for two annual reports. 
She also contributes to The Cerulli Edge series 
and generates quantitative analysis to support 
strategic consulting engagements.

Learn More >

Marina in the News

“Wirehouses are playing to their strength and 
providing advisors with the tools they need 
to capture and grow wealth. Outside of a few 
niche B/Ds, banks, and highly specialized RIAs 
and multi-family offices, this scale can be 
mimicked but rarely matched.”

Barron’s

“While implementing these additional services 
may help RIA firms move upmarket and 
generate greater revenue, RIAs will need to 
reinvest in the business by hiring more staff, 
adding technology tools, producing marketing 
materials or paying a third-party provider for 
outsourced support.”

ThinkAdvisor

“Despite the growth, RIAs face a couple of 
potential headwinds that might make next 
year’s numbers look smaller, starting with 
the stock market losses so far in 2022 and 
inflationary concerns about a recession in the 
larger economy. In addition, incumbents with 
their own RIA platforms for advisory services are 
learning to be more flexible and encouraging 
practices to deliver more planning with the 
same firm rather than breaking away.” 

Financial Planning

Financial Advisor Trends

Diversity and Inclusion

Financial Advisor  
Migration and Succession

https://www.cerulli.com/about-us/team-page/marina-shtyrkov
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Wealth Management 

Scott Smith 
Director 

Scott’s ExpertiseAbout Scott

With more than 20 years of financial services 
industry experience, Scott leads Cerulli’s research 
efforts focused on investor behavior and advisory 
relationships. In his time at Cerulli, he has authored 
more than two dozen in-depth reports on topics 
ranging from wholesale distribution to digital 
advice platforms. His research helps Cerulli’s clients 
understand how to optimize their platforms given 
the evolving demand for financial advice.

Learn More >

Scott in the News

While not an enormous gulf, an eight-
percentage-point difference is “meaningful,” 
according to Scott Smith, who heads Cerulli’s 
research on investor behavior. And the 
disparity largely remains when comparing 
women and men across different age and 
wealth bands, he added. 

CNBC

“If there are 300,000 advisors out there, there 
are 190,000 different plans for how to do this.
There are so many options, but getting help 
with it is the first step.” 

Financial Advisor

“This adoption (Pershing purchasing Optimal 
Investment Management) would further 
reinforce that direct indexing and customized 
SMA programs are quickly becoming table 
stakes for platforms that want to compete 
at the highest level. I do, however, think we 
need to temper our expectations a bit – the 
growth of assets in these programs will be an 
evolutionary rather than disruptive process.” 

Ignites

Retail Investor Platforms

Client Advice Relationships

Wholesale Product  
Distribution Dynamics

https://www.cerulli.com/about-us/team-page/scott-smith
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Retirement 

David Kennedy, CFP 
Senior Analyst

David’s ExpertiseAbout David

David specializes in the defined contribution (DC) 
and individual retirement account (IRA) markets.

Prior to joining Cerulli, David was a senior 
member of the financial planning group at 
Fiduciary Trust Company, where he advised 
clients on strategic retirement income 
planning, trust & estate planning, and other 
financial topics. Prior to that, David worked at 
Commonwealth Financial Group, where he held 
senior positions in the financial planning and 
executive benefits planning groups.

Learn More >

David in the News

“Generation Z exhibits a greater preference for 
digital communications and social media from 
their provider compared to participants overall.”

AdvisorHub

“We can’t say for certain” why stay-in-plan assets 
have risen in recent years, said senior analyst 
David Kennedy. “But there was a notable jump 
in retirement-income options offered among 
401(k) record keepers in 2020. That seemed 
to be the first year we saw more widespread 
adoption of these practices (retirement-income 
options) in the retirement market.”

Pensions & Investments

“If [recordkeepers] want to be a wealth manager 
and then an asset manager wants to keep 
participants in the DC plan, that’s not in their 
best interest,” Kennedy said. “And there’s a 
competitive factor, as recordkeepers want to 
make plan sponsors happy and give them tools, 
but also went all-in on this strategy in the last 
few years. That could create friction for how 
income rolls out.” 

Ignites

Asset Management  
and Recordkeeping  
(U.S. Retirement Market)

Defined  
Contribution-Focused  
Product Development

Advice and Product  
Innovation Trends in the  
Defined Contribution Market

https://www.cerulli.com/about-us/team-page/david-kennedy
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Retirement 

Shawn O’Brien, CFA 
Associate Director

Shawn’s ExpertiseAbout Shawn

Shawn leads the U.S. Retirement research 
practice, which focuses on the defined 
contribution (DC) and individual retirement 
account (IRA) markets. He also leads and 
supports strategic consulting projects for asset 
managers on their DC-related market entry and 
product distribution strategies.

Learn More >

Shawn in the News

Record keepers “are incentivized to protect 
themselves,” which means more money and 
more people devoted to cybersecurity.

Pensions & Investments

“For wealth managers looking to capture 
rollovers from DC plans, this data underscores 
the importance of establishing and nurturing 
relationships with participants earlier in their 
careers, years prior to potential rollover events.”

Financial Advisor IQ

“The importance of planning for health care 
costs in retirement cannot be understated 
and advisors, both in plan and out of plan, 
should account for medical expenses within 
the holistic, long-term financial strategies they 
construct for their clients.” 

ThinkAdvisor

Asset Management  
and Recordkeeping  
(U.S. Retirement Market)

Defined  
Contribution-Focused  
Product Development

Advice and Product  
Innovation Trends in the  
Defined Contribution Market
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Institutional 

Michele Giuditta, CFA 
Director

Michele’s ExpertiseAbout Michele

As a director of the Institutional practice, Michele 
Giuditta leads research for annual reports and 
strategic consulting engagements. She specializes 
in environmental, social, and governance (ESG) 
investing and outsourced CIO research.

Learn More >

Michele in the News

Another factor is that many U.S. asset managers 
signed with PRI in the past five years. “Many 
are in the early stages of integrating their ESG 
approach, and many firms told us they are 
adding resources. Also, a lot of asset managers 
do not take an ESG integration approach for all of 
their strategies,” she said.

Pensions & Investments

“For asset managers and investors that are on a 
net-zero plan, separating the underlying portfolio 
companies that are greenwashing versus [those] 
truly making efforts to reduce their greenhouse 
gas emissions remains the barrier.”   

Fundfire

U.S. Environmental, Social, 
and Governance Investing

Institutional  
Investment Consultants

Outsourced Chief  
Investment Officer Industry
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Institutional 

Laura Levesque, CFA  
Director

Laura’s ExpertiseAbout Laura 

As a leader of the Institutional practice, Laura 
covers institutional investment solutions including 
OCIO, and sales and services models. With over 
15 years of institutional investment management 
experience, she provides a directional framework 
to ongoing consulting projects and is a regular 
contributor to The Cerulli Edge series.

Learn More >

Laura in the News

“Investing in emerging market debt can be a 
strategy to boost overall long-term portfolio 
returns. Asset owners are strategically looking 
for areas of the market where yields might be 
higher, [while] paying close attention to the 
added risks that come with investing in [the 
asset class.]” 

Fundfire

“Twenty years ago, when interest rates were 
high, it was really easy to make sure you  
get the return you needed to fund your 
pensions. That’s a lot harder now, especially  
for smaller organizations.”  

Institutional Investor

Outsourced Chief  
Investment Officer Models

Outsourced Chief  
Investment Officer  
Search Consultants

Institutional Sales Strategy
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Institutional 

Chrisopher Swansey  
Senior Analyst

Chrisopher’s ExpertiseAbout Chrisopher 

As senior analyst on the Institutional team, Chris 
supports multiple reports annually, including 
the annual outsourced chief investment officer 
(OCIO) report, and various strategic consulting 
projects throughout the year. He also regularly 
contributes to The Cerulli Edge—Institutional 
Edition, The Cerulli Edge—U.S. Edition, and The 
Cerulli Edge—U.S. Monthly Product Trends.

Learn More >

Chrisopher in the News

“Insurers are getting more aggressive about fees, 
particularly for core fixed-income outsourcing. 
They can pressure money managers on a 
traditional strategy, but not for private market 
strategies, like private equity, real estate and 
other alternatives.”  

Pensions & Investments

“Smaller managers that are eager to gain 
business and lack the resources for frequent 
committee meetings will employ a method that 
allows them to act fast.”   

Institutional Investor

Outsourced Chief  
Investment Officer Industry 
Dynamics and Trends

Asset Manager  
Institutional Marketing  
and Sales Organizations

Insurance General  
Accounts Outsourcing 
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Institutional 

James (Jack) Tamposi, CFA  
Associate Director

James’ ExpertiseAbout James 

As associate director of Cerulli’s institutional 
practice, Jack covers insurance general accounts, 
outsourced chief investment officers, alternative 
investments, and U.S. subadvisory trends. He 
is the lead author of Cerulli’s North American 
Institutional Markets report and sets the agenda 
for Cerulli’s periodical The Cerulli Edge—U.S. 
Institutional Editio. Jack has led U.S. market entry 
strategy and U.S. institutional pricing optimization 
projects, supporting both foreign and domestic 
asset managers.

Learn More >

James in the News

“As inflation increases, however, these investors 
will have to increase their required returns to 
incorporate an expected loss of purchasing 
power. If incremental returns do not offset 
inflation, these investors will rely more on long-
term endowment funds [i.e., principal] to support 
normal operations.”  

Retirement Income Journal

“Maintaining an operating model that is 
sustainable has become challenging due to 
growing regulatory burdens and by the breadth 
of products being offered by firms. There’s 
a heightened emphasis on cost and greater 
scrutiny as managers look to deliver margin  
to shareholders.”  

Ignites

Institutional Channel  
Targeting and Prospecting

Institutional Vehicle Use  
and Product Trends

Pricing and Fee  
Negotiation Tactics
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Latin America 

Thomas V. Ciampi  
Founder and Director of Latin Asset Management

Thomas’ ExpertiseAbout Thomas 

Tom is the founder and director of Latin Asset 
Management, with whom Cerulli Associates has 
a strategic relationship for coverage of the Latin 
American asset management marketplace. Latin 
Asset Management is the chief provider of Latin 
American content for Cerulli’s Global Markets 
Report, and The Cerulli Edge—Global Edition, and 
has been co-authoring with Cerulli a series of 
stand-alone reports since 2001.

Learn More >

Thomas in the News

“To help with distribution, Brazil supports a 
good number of high-quality advisory firms and 
multi-family offices, which have proven to be 
receptive distribution channels for local pure-
play niche managers as well as for global asset 
managers with or without Brazilian domiciled 
products. Large Brazilian banks have also 
tapped these managers—and their local and/or 
offshore products for inclusion on their private-
banking platforms.”    

PlanAdvisor

“With the right product mix, an asset manager 
can reasonably expect to amass $500 million or 
more during their first three years of offering 
funds in Brazil.” 

Funds Society

Latin American  
Asset Management  
Distribution Dynamics

Latin American  
Retirement Markets

Asset Management  
Product Development and 
Adoption in Latin America
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Europe 

Justina Deveikyte, CAIA  
Director

Justina’s ExpertiseAbout Justina 

Justina joined Cerulli Associates in February 
2014 and heads the European Institutional Asset 
Management research practice. In her role, she 
is responsible for all research activities relating 
to institutional investors, the firm’s analysis of 
alternative investments, the environmental, 
social, governance (ESG) section, and all data-
science-based activities. She also contributes to 
multiple strategic consulting engagements and 
The Cerulli Edge series.

Learn More >

Justina in the News

“Institutional investors – pension funds, 
insurers, sovereign wealth funds, and 
nonprofits – are likely to be the main drivers of 
new business for actively managed ETFs in the 
short term.” 

ETF strategy

“Although providing additional services will  
be challenging for smaller managers, mid-sized 
and larger managers should aim to build holistic 
partnerships with their clients; this can improve 
investor retention even during downturns  
in performance.” 

Hedge Week

Analysis of Private  
Investments Products  
in Europe

Environmental, Social,  
and Governance Investing  
in Europe

Analysis of Insurers’  
Investment Management 
Outsourcing in Europe

https://www.cerulli.com/about-us/team-page/justina-deveikyte
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Europe 

Fabrizio Zumbo  
Director

Fabrizio’s ExpertiseAbout Fabrizio 

Fabrizio leads the European Retail/Wholesale 
Asset Management research practice, which 
focuses on analyzing asset management product 
development trends, investment, operational and 
marketing strategies, market and distribution 
dynamics, regulatory changes, and performing 
market and competitive intelligence in the United 
Kingdom, Continental Europe, and the Nordics.

Learn More >

Fabrizio in the News

“The agriculture- and natural resources-based 
fund sector remains relatively small in terms of 
assets under management (AUM), but is growing, 
with different product providers targeting 
agriculture in various ways—for example, 
via direct exposure to commodity prices or 
by focusing on technology as an enabler of 
enhanced food production.” 

Funds Society

“Assets held in active ETFs in Europe totaled €16 
billion ($15.9 billion) at the end of July, up from 
€7.4 billion as of Dec. 31, 2018.” 

Pensions & Investments

Private Banking and  
Wealth Management  
Segments in Europe

Passive Investment  
Vehicles in Europe

Thematic Investments  
in Europe

https://www.cerulli.com/about-us/team-page/fabrizio-zumbo
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Asia 

Leena Dagade  
Associate Director

Leena’s ExpertiseAbout Leena 

As associate director, Leena is responsible for 
retail research in the Asian asset management 
industry. She is the lead analyst for the 
Environmental, Social, and Governance (ESG) 
research practice in Asia and contributes to Asian 
institutional reports, Cerulli Edge publications, 
and consulting projects.  

Learn More >

Leena in the News

”Addressing climate risks is complex – the 
most sophisticated asset owners will rely on 
managers to learn about technical details of 
carbon data measurements, types of assets 
to be assessed, and types of emissions to be 
included, among others.” 

The Asset

“Asset managers need to use a variety of 
modes to reach out to family office clients, 
with 57% indicating that they receive referrals 
from private banks. Having a diverse range of 
skillsets, especially in various investment areas, 
is also a must to meet the dynamic, varying, and 
rapidly evolving needs of family office clients.”

Opalesque

“While some asset owners have committed to 
net-zero emission targets, given the novelty of 
the topic and technical details of measuring 
climate risk, various segments of the industry will 
need to join forces to share knowledge and come 
up with collective actions in order to reach their 
climate goals.”

Wealth Briefing Asia

Mutual Fund Product  
Developments in Asia

Marketing Practices and 
Distribution Trends Among 
Asset Managers in Asia

Opportunities for  
Managers in Asia’s  
Mutual Fund Markets 

https://www.cerulli.com/about-us/team-page/leena-dagade
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Asia 

Shannen Wong  
Senior Analyst

Shannen’s ExpertiseAbout Shannen 

Shannen is responsible for analyzing critical 
trends in Southeast Asia. As an analyst in 
the institutional practice, she also provides 
qualitative analysis support for all Asian reports. 
She also contributes to The Cerulli Edge series. 

Learn More >

Shannen in the News

“Although robo-advisors do not yet pose a 
significant threat to other distributors, they  
are helping to increase public awareness of  
the benefits of investing, which could, in turn, 
make it easier for banks and managers to sell 
their investment products to these investors in 
the future.”

Fund Selector Asia

“While unlikely to be a big AUM puller, managers 
believe that creating alternative distribution 
channels is an important step in serving their 
clients and growing retail assets. Otherwise, they 
risk losing out to competitors.”

The Asset

Retirement Product  
Development and  
Distribution in Asia

Fintech Adoption and  
Digital Fund Distribution  
in Asia

Growth Drivers for Asset 
Managers in Asia

https://www.cerulli.com/about-us/team-page/shannen-wong
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