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Chapter 1  |  Scaling Retail Access

decisions. Morningstar’s launch of alternative asset allocation models 
with Apollo, Franklin, and J.P. Morgan is notable in this context. While 
Morningstar emphasizes its independence in manager selection, the 
firm has not announced a dedicated implementation infrastructure 
comparable to some emerging-model-marketplace and platform-
based solutions. As a result, adoption may initially depend on advisors’ 
ability to implement and maintain the allocations through existing 
platform relationships.

As a result, competitive pressures are emerging across the value chain. 
Large traditional asset managers, including BlackRock and Fidelity, 
are building proprietary private markets models while simultaneously 
manufacturing both public and private market products to populate 
them. Private capital managers, meanwhile, are reluctant to be 
positioned as commoditized building blocks within broader models—
and they are not the existing model providers used by advisors. As 
such, private capital managers may face roadblocks securing inclusion 
where advisors rely on third-party model providers for asset allocation 

Exhibit 1.08
Asset Managers: Best Opportunities to Secure Placement in Model Portfolios, 2026
Asset managers are looking to have product included in wealth management UMA programs (71%) as well as TAMP UMA programs (50%).

Source: Cerulli Associates  |  Analyst Note: Asset managers were asked to select all items that applied, unless they selected that they are not focused on alternative product models or do not expect 
alternatives models to gain traction, in which case they were only able to select those choices. “N/A - we do not expect alternative investment models to gain traction in the near term” was provided as an 
option but not selected by any of the firms polled. One manager stated that inclusion in someone else’s product is ideal, but that the opportunity is limited via an “Other” response  
(not shown).	
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