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Day One Welcome
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• Tiburon CEO Summit Moderator 
Welcome & Personal Experiences

• Tiburon CEO Summit XXIV 
Agenda Highlights

• Tiburon CEO Summit XXIV Key 
Personnel Introductions & 
Ground Rules

Outline
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� Moderator welcome

� Personal experiences

� Involvement history

� Attendance & sponsorship logic

� Recollections

� Favorite award recipients, guest 
speakers, success stories, & other 

memories

Tiburon CEO Summit XXIV - Moderator Welcome & Personal 

Experiences

Tiburon CEO Summit XXIV

Moderator Welcome & Personal Experiences

Source: Tiburon Research & Analysis
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Tiburon CEO Summit XXIII Attendees Rated the Event a 9.1 on a 10.0 Scale, 
Consistent with the Scores Received at Tiburon CEO Summits XVII-XXII

Tiburon CEO Summits

Overall Satisfaction

(1-10; 10 = High)

Source: Tiburon Research & Analysis
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Tiburon CEO Summit XXIV is the Largest Ever Tiburon CEO Summit

Source: Tiburon Research & Analysis

Tiburon CEO Summits

Client Attendees
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Welcome & Personal Experiences

• Tiburon CEO Summit XXIV 
Agenda Highlights

• Tiburon CEO Summit XXIV Key 
Personnel Introductions & 
Ground Rules

Outline
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� Markets & economy 

speakers (Bob Doll & Rich 
Bernstein)

� Tiburon keynote 
presentation (Chip Roame)

� Tiburon general session 
presentation (Matt Lynch)

� Special guest presentation 

(Ric Edelman)

Tiburon CEO Summit XXIV - Agenda Highlights

Tiburon CEO Summit XXIV

Agenda Highlights

Source: Tiburon Research & Analysis

� Seven panel discussions 

with 21 panelists (CEOs; 
product manufacturers; 
online advice firms; 
distributors; advisors; 
acquirers; policy experts)

� Ask the consumers panel

� Cocktail reception & group 
dinner
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� Moderators Frank Trotter & Skip Schweiss (sponsors)

� Marie Swift & Impact Communications (volunteer)

� Onsite logistics & media relations

� Everyone’s favorite financial advisor Tif Joyce 
(volunteer)

� Tiburon staff (especially Kristen Colwell, Erica 
Trotter, & Kerry Calhoun)

� Matt Lynch (Tiburon’s newest principal)

� Chip Roame (Tiburon managing partner)

Tiburon CEO Summit XXIV – Key Personnel Introductions

Tiburon CEO Summit XXIV

Key Personnel Introductions

Source: Tiburon Research & Analysis
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Tiburon CEO Summit XXIV - Sponsors

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXIV

Sponsors

� Advent Software

� Advisor Software

� Alston & Bird

� BNY Mellon

� BrightScope

� Brinker Capital

� Charles Schwab

� Citi

� Discovery Data

� Docupace technologies

� Envestnet

� EverBank Financial

� Fidelity Investments

� FolioDynamix

� Folio Institutional

� Genworth Financial Wealth 

Management

� Jefferson National Financial

� Laser App Software

� LPL Financial

� McGladrey

� My Vest

� Orion Advisor Services

� RBC Correspondent Services

� SEI Investments

� State Street Global Advisors

� TD Ameritrade Institutional

� Vestmark
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� Please appreciate the Tiburon CEO Summit culture

� Participate -> Significant Q&A time planned for panels 
starting after lunch

� Make yourself familiar -> State name & company name 
when asking questions

� Respect others -> Help start every session on time

� Give back -> See your feedback form as obligatory

� Please wear your badge (or expect to be stopped)

� Please help enforce (& participate in) the media policy

� Limited sessions

� Media room for one-on-one interviews

Tiburon CEO Summit XXIV – Three Simple Ground Rules

Tiburon CEO Summit XXIV

Three Simple Ground Rules

Source: Tiburon Research & Analysis
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Tiburon CEO Summit XXIV

Feedback 
Forms

Source: Tiburon Research & Analysis
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Tiburon CEO Summit XXIV

Name
Badges

Source: Tiburon Research & Analysis
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� Focusing on Consumer 

(& Other Client) Needs

� Challenging 

Conventional Wisdom

� Taking Responsibility

Tiburon CEO Summit XXV – Award Recipients

Tiburon CEO Summit XXV

Award Recipients

???

Source: Tiburon Research & Analysis
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� Sessions, moderators, & rooms listed in 
binder

� Ritz Carlton Hotel box lunches today & 
tomorrow

� Please efficiently take lunch to break-out 
session of choice for immediate start

Tiburon CEO Summit XXIV – Moderator Process Tips

Tiburon CEO Summit XXIV

Moderator Process Tips

(Lunch)

Source: Tiburon Research & Analysis

13.04.09 – Tiburon CEO Summit XXIV – Day One Welcome © Tiburon Strategic Advisors, LLC™ 15

� Battery Park Gardens (212-809-5508)

� Casual stroll through Battery Park (park is across the 
street)
� 17 State Street
� Walk is about half as far as Delmonico’s (which was 

not considered far)

� Meet in hotel lobby any time between 6:15pm and 7:00pm 
for Tiburon guides

� Cocktails 6:30pm & dinner 7:30pm 

Tiburon CEO Summit XXIV – Moderator Process Tips

Tiburon CEO Summit XXIV

Moderator Process Tips

(Dinner)

Source: Tiburon Research & Analysis
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Tiburon CEO Summit XXV - Announcement

Source: Tiburon Research & Analysis

� Act now…

� Join the Tiburon CEO Summit sponsor group 

� Subscribe to the Tiburon Research Access Program

� Engage Tiburon for a conference speech or market 

seminar

� Engage Tiburon for a project

� Consider a Tiburon partner or principal for a board 

role

� Initial guest panelists -> Mike Durbin, Pete Hess, & 
Robert Moore

� Invitations will start going out this week to those 
qualified

Tiburon CEO Summit XXV

October 8-9, 2013

San Francisco, CA
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Source: Tiburon Research & Analysis

Tiburon Strategic Advisors

• Focus on corporate-level strategy
- Serve senior executives only at financial 

services companies
- Key services: market seminars, market 

research, & strategy consulting 
- Served over 350 corporate clients and 

completed over 1,500 projects since 1998
- Host semi-annual CEO Summits, offer free 

weekly research releases, and offer free 

business benchmarking tools for all types of 
advisors

• Chip Roame background
- McKinsey & Company

- Charles Schwab & Company
- Tiburon since 1998

Comments



 

 
 

Tiburon CEO Summit XXIV 
April 9, 2013 

 
Guest Speaker:  

Bob Doll 
(Chief Equity Strategist, Nuveen Investments) 

 
 

Bob Doll serves as a leading member of Nuveen Asset Management’s 
Equities investing team. Immediately prior to joining Nuveen Asset 
Management, Mr. Doll served as a senior advisor to BlackRock, where he 
recently held the role of Chief Equity Strategist and Senior Portfolio 
Manager of the US Large Cap Series equity team and had primary 
portfolio management responsibilities for these products. His service with 
BlackRock dates back to 1999, including his years with Merrill Lynch 
Investment Managers, which merged with Black Rock in 2006. At Merrill 
Lynch Investment Managers, he served as the President & Chief 
Investment Officer, and Senior Portfolio Manager of the Merrill Lynch 
Large Cap Series Funds. Prior to joining Merrill Lynch Investment 

Managers, Mr. Doll served as the Chief Investment Officer of Oppenheimer Funds. 



Presented by:
Ten Predictions

2013 INVESTMENT OUTLOOK

April 2013

Robert C. Doll, CFA

Chief Equity Strategist,

Senior Portfolio Manager

Review: Big Risk Cloud 

2

Greek Disorderly Default

European Recession

U.S. Presidential Election
Political Turmoil

Spain Insolvency
Italy Insolvency

European Bank Failure

U.S. Debt Ceiling

U.S. Inflation

U.S. Fiscal Cliff Japan Debt

China Hard-Landing

1. Tug of war – debt deflation and policy reflation

2. Risk-on/Risk-off alternation

3. Sluggish labor markets/housing healing

4. European recession/China slowdown

5. Markets climbed walls of worry



2012 Recap 
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Source: Morningstar Direct. Past performance is no guarantee of future results. Index performance is shown for illustrative purposes only. It is not possible to invest directly in an index.

2012 Returns

90-day Treasury bills 0.1%

10-year U.S. Treasury 4.2%

High yield corporate bonds 15.8%

S&P 500 16.0%

MSCI World ex U.S. 17.0%

MSCI Emerging Markets 18.6%

2013 Theme

4

1.Near-term U.S. political uncertainty resolution

2.Further monetary easing in Europe and Japan

3.Further private sector healing in U.S., including housing

4.Eurozone still a threat, but bumps are less severe

5.Emerging market economic improvement, but not like old days

Key Question: 
Can we unlock the massive positive private savings rate in
corporate America?

More Muddle-Through Economy and Grind Higher Equity Market



1. The U.S. economy continues to muddle through with nominal 
growth below 5% for the seventh year in a row.
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Negatives

>Still high unemployment

>Uncertainty fears

> Fiscal drag

>Poor real wage growth

>Further consumer deleveraging likely

Positives

> Employment improving, albeit slowly

> Strong corporate sector

> Cost structure stable

> Low inflation

> Housing healing

> Bank lending standards easing

Muddle Through 2%ish Real Growth

> No recession likely

> No acceleration of note either

> Fiscal uncertainty/tightening

> European recession

> Positive, but mediocre, employment growth

1. The U.S. economy continues to muddle through with nominal 
growth below 5% for the seventh year in a row.
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Source: FactSet, National Association of Home Builders (NAHB), Wolfe Trahan & Co. Used with permission.

Structural Healing:  Stronger Housing Almost Always Begets a Recovery

12/84 12/88 12/92 12/96 12/00 12/04 12/08 12/12



1. The U.S. economy continues to muddle through with nominal 
growth below 5% for the seventh year in a row.
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Source: ISI. Used with permission.

Business Cycle Has Further to Run

12/02 12/03 12/04 12/08 12/1012/09 12/11 12/1212/05 12/06 12/07

1. The U.S. economy continues to muddle through with nominal 
growth below 5% for the seventh year in a row.

8

Source: BEA, FRB, JPMAM. Used with permission.
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1. The U.S. economy continues to muddle through with nominal 
growth below 5% for the seventh year in a row.
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A Very Weak Economic Cycle

Source: BCA Research. Used with permission.
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Current Cycle (June 2009  to present )
Average Cycle (1954 – 2001)

Quarters from Expansion Peak

Note: Cycles Indexed to Peak = 100

1. The U.S. economy continues to muddle through with nominal 
growth below 5% for the seventh year in a row.
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Source: BEA, FR, Haver Analytics, Strategas Research Partners. Used with permission.
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1. The U.S. economy continues to muddle through with nominal 
growth below 5% for the seventh year in a row.
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Unprecedented Seventh Year of Below 5% Nominal Growth

Nominal Growth Real Growth GDP Deflator

2007 4.9% 1.9% 2.9%

2008 1.9 (0.3) 2.2

2009 (2.2) (3.1) 0.9

2010 3.8 2.4 1.3

2011 4.0 1.8 2.1

2012 E 4.8 2.5 2.2

2013 E 4.7 2.2 2.4

Source: Data from FactSet. Estimates from Nuveen Asset Management.

2. Europe begins to exit recession by end of year
as the ECB eases and financial stresses lessen.

12

12/94 12/97 12/06 12/09 12/1212/00 12/03

Source: Wolfe Trahan & Co., Bloomberg. Used with permission.



2. Europe begins to exit recession by end of year
as the ECB eases and financial stresses lessen.
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Source: Wolfe Trahan & Co. Used with permission.

12/09 03/10 07/10 07/11 04/1201/12 07/12 10/1210/10 01/11 04/11 10/11 01/13

Perceived Credit Risk in Europe Has Been on the Decline

Long-Term Refinancing 
Operations (LTRO)

2. Europe begins to exit recession by end of year
as the ECB eases and financial stresses lessen.

Euro Area Economic Forecast

3Q’12 -0.6

4Q’12 -0.7

1Q’13 -0.9

2Q’13 -0.7

3Q’13 -0.6

4Q’13 -0.2

14

Source: Citi Research.

> Stabilization to be evident 2H13

> 2H13 could show selective positive growth
- Northern Europe mostly positive
- Southern Europe remaining in recession

> Unemployment rises somewhat from already elevated levels

> ECB eases



3. The U.S. yield curve steepens as financial
risks recede and deflationary threats lessen.
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Why Interest Rates May Rise

> Growth outlook improves

> Financial risks recede

> Deflationary threats lessen

> Central banks remain reflationary, AND it begins working

4. U.S. stocks record a new all-time high as
stocks advance for the fifth year in a row.

16

High = 1527 High = 1553

12/89 12/91 12/93 12/01 12/0912/07 12/11 12/1312/95 12/97 12/99 12/0512/03

Source: FactSet. Used with permission.



4. U.S. stocks record a new all-time high as
stocks advance for the fifth year in a row.
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Stock Market Positives

1.Aggressive monetary easing

2.Housing healing

3.Potential capex increase

4.Nascent manufacturing renaissance

5.Less energy dependence

6.Potential fiscal reform

7.High investor skepticism

8.Lots of cash on sidelines

9.Valuation not expensive

4. U.S. stocks record a new all-time high as
stocks advance for the fifth year in a row.

18

Source: BCA Research. Data since 1951. Used with permission.

Unemployment Rate



4. U.S. stocks record a new all-time high as
stocks advance for the fifth year in a row.
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Source: Bernstein. Used with permission.

03/08 03/09 03/11 03/1203/10 03/13

4. U.S. stocks record a new all-time high as
stocks advance for the fifth year in a row.

20

Percentage of S&P 500 Stocks with 
Dividend Yields Greater than 10-Year Treasury Yields

1975 1980 2005 20101985 1990 20001995
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+4 SD

Mean

Based on indicated annual dividends
Monthly Data 1/31/1972 – 11/30/2012

Dashed Line = Std Dev

Source: S&P Index Alert. Used with permission.

© Copyright 2012 Ned Davis Research, Inc. Further distribution prohibited without pior permission. All Rights Reserved. 
See NDR Disclaimer at www.ndr.com/copyright.html. For data vendor disclaimers refer to www.ndr.com/vendorinfo.
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5. Emerging market equities outperform
developed market equities.
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Source: Strategas Research Partners. Used with permission.

10/10 12/10 11/1209/1205/11 01/1303/11 07/11 09/11 11/11 01/12 05/1203/12 07/12

5. Emerging market equities outperform
developed market equities.

22

Emerging Market Positives

1. Easing monetary policy

2. Easing inflation trends

3. Strong population growth

4. Increasing middle/consumption class

5. Rising real wages

6. Rising productivity

7. Strong savings rates

8. Low government debt



6. After two years of underperformance, U.S. multi-
nationals outperform domestically-focused companies.

23

Why Will Multi-nationals Outperform?

1. Global leading indicators improving (e.g., PMI manufacturing)

2. Convincing bottom in OECD Global Leading Index

3. Non-U.S. monetary easing powerful and coordinated

7. Large-cap stocks outperform small-cap stocks; 
cyclical companies outperform defensive companies.

Revenue Growth Q411 Q112 Q212 Q312

Large Cap
(Top 300) 7.3% 6.9% 2.9% 3.8%

Small Cap
(Bottom 2000) 8.5 8.7 5.9 3.3

Difference (1.2) (1.8) (3.0) 0.5

24

Revenue and Earnings Growth Comparisons

Source: The Leuthold Group. 

Earnings Growth Q411 Q112 Q212 Q312

Large Cap 10.6 7.8 2.0 4.6

Small Cap 10.6 8.3 5.2 6.0

Difference 0.0 (0.5) (3.2) (1.4)



7. Large-cap stocks outperform small-cap stocks; 
cyclical companies outperform defensive companies.
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Source: The Leuthold Group. Used with permission.

12/82 12/88 12/00 12/0612/94 12/12

8. Dividends increase a double-digit percentage 
as payout ratios rise.
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Source: Empirical Research Partners. Used with permission.

12/52 12/62 12/82 12/9212/72 12/1212/02



8. Dividends increase a double-digit percentage 
as payout ratios rise.
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Dividend Increases Outperforming Earnings Gains

1.High uncertainty (more payouts to shareholders than re-investment)

2.Immense cash balances

3.Strong free cash flow profiles

4.Low payout ratios

8. Dividends increase a double-digit percentage 
as payout ratios rise.

Percentage of Profits Used for Dividends and Buybacks

28

Source: J.P. Morgan. Used with permission.
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annualized



9. A nascent U.S. manufacturing renaissance 
continues, powered by cheap natural gas.

29

Source: Wolfe Trahan & Co. Used with permission.
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9. A nascent U.S. manufacturing renaissance 
continues, powered by cheap natural gas.

30

Natural Gas Prices for 
Manufacturing $/MBTU 

November 6

Japan $13

Korea $13

Germany $10

U.S. $3

Source: ISI.



10. The U.S. government passes a $2-3 trillion
10-year budget deal.

31

Source: CBO, J.P. Morgan Asset Management, as of 9/30/12. Used with permission. 2012 revenues and outlays are forecasts from the Congressional Budget Office (CBO). Years shown are fiscal 
years (October 1 through September 30).

Average: 20.1%

Average: 17.5%

‘68 ‘72 ‘76 ‘80 ‘84 ‘88 ‘92 ‘96 ‘00 ‘04 ‘08 ‘12‘60 ‘64

10. The U.S. government passes a $2-3 trillion
10-year budget deal.

32

Democrats

Republicans

Democrats

Republicans
1

0.5

0

-0.5

-1

1 0.5 -1-0.50 1 0.5 -1-0.50

1

0.5

0

-0.5
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© BCA Research 2013

DEMOCRATS

REPUBLICANS

109TH CONGRESS
(2005-2007)

93rd CONGRESS
(1973-1975)

LIBERAL CONSERVATIVE LIBERAL CONSERVATIVE

Source: Pool, Rosenthal, ET AL. (2011). Used with permission.
Data used for polarization analysis uses nominate (nominal three-step estimation), a multidimensional scaling method developed to analyze preference and choice. The two dimensions used in this 
method account for the great bulk of all roll call voting in the U.S. congress over its history. The primary dimenison (x-axis) is the liberal-conservative spectrum on the basic role of the government in 
the economy. The second depends on the era, picking up regional differences on a number of social issues such as the civil rights movement. The data illustrates that the second dimenison has 
declined in importance, with social issues now largely considered within the liberal-conservative spectrum of the primary dimension. The primary dimension now accounts for approximately 93% of 
all roll call voting choices and the two parties are highly polarized on this spectrum.

DEMOCRATS

REPUBLICANS

Polarization is Not Going Away



10. The U.S. government passes a $2-3 trillion
10-year budget deal.
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The Results of Gerrymandering…

Source: Capitol Alpha Partners. Used with permission.

Maryland – 3rd District

Risks

34

1. Politicians play politics

2. Emerging markets recovery is weak

3. European financial issues, fiscal union

4. Tail risks – Middle East, etc.

5. Inflation/Deflation?



Scenario Analysis
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Probability Bonds
S&P 500
Earnings

P/E
S&P 500

Target

50% Base Case Coupon at Best $108 14.5x 1550

> Muddle through growth

> Fiscal cliff solved

> Europe no worse

> China soft landing

25% Bull Case Negative 110 15.5 1700

> Muddle through + growth

> Confidence improves

> Fiscal deal done

> ROW picks up

15% Bear Case I Double Digits 98 13.0 1250

> Deflation returns

> Political dysfunction

> Credit problems re-emerge

10% Bear Case II Big Losses 108 12.5 1350

> Inflation returns

> Money velocity picks up

> Nominal growth stronger

Portfolio Construction Thoughts

36

Asset Allocation Overweight Underweight Neutral Comment

Cash X Near zero return

Bonds Credit better than duration

Stocks X Relatively cheap with some growth

Commodities X Mediocre growth

Equities by Geography Comment

U.S. X Best of developed region

Europe X Recession and financial problems

Japan X Cyclical market, and cheap

Emerging Markets X Economics improving, not expensive

U.S. Equities by Common Factors Comment

Big > Small Valuation/Geography

Growth > Value Valuation/Growth scarce

Cyclical > Defensive Some global economic improvement/valuation

Sector Preferences Comment

1. Information Technology Good growth prospects supported by cheap valuations

2. Industrials Expected capital goods order recovery

3. Consumer Staples Global tailwind somewhat offset by relative earnings headwind

4. Telecommunication Services Valuation and yields attractive; fundamentals mixed

5. Healthcare Good sector story; cheap valuations

6. Materials Production currently weak; pricing concerns

7. Energy Sluggish demand and volatile oil prices

8. Consumer Discretionary Rebound in consumption already discounted

9. Financials Low interest rates; pressure on lending margins

10. Utilities Overcapacity; poor valuations

X



Forecast 10-Year Returns
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Nominal Real

U.S. Investment Grade Debt 3.6% 1.6%

U.S. High Yield Debt 6.9 4.8

U.S. Equities 7.1 5.1

Emerging Markets 13.0 8.7

Global Equities 8.6 6.6

Source: MRB Partners; Nuveen Asset Management.

Implied Portfolio Total Returns 6-7% per annum

Asset Class Forecasts (2012-2022)

Average Investor Results
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Source: JPMAM. Used with permission. REITs represented by FTSE NAREIT Equity REIT Index; Oil by the West Texas Intermediate (WTI) Index; Bonds by the Barclays Capital US Aggregate 
Index; Gold by the USD/troy oz.; Inflation by the Consumer Price Index; Homes by the median sale price of existing single-family homes; Average Investor by Dalbar Inc., which utilizes the net of 
aggregate mutual fund sales, redemptions and exchanges each month as a measure of investor behavior.
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Important Disclosures

This presentation is for general information purposes only and should not be construed as specific tax or investment advice.

The statements contained in this presentation are the opinions of Nuveen Asset Management, LLC and data available at the time of
publication. It contains information from third party sources believed to be reliable but are not guaranteed as to accuracy and not 
intended to be all inclusive. It does not constitute an offer, solicitation, or recommendation regarding securities or investment strategy 
and is not intended to predict or depict performance of any investment. Past performance is no guarantee of future results.

A Word on Risk

Equity investments are subject to market risk, active management risk, and growth stock risk; dividends are not guaranteed. Foreign 
investments involve additional risks, including currency fluctuation, political and economic instability, lack of liquidity and differing 
legal and accounting standards. These risks are magnified in emerging markets. The use of derivatives involves additional risk and 
transaction costs.

Debt or fixed income securities are subject to market risk, credit risk, interest rate risk, call risk, tax risk, political and economic risk, 
derivatives risk, income risk, and other investment company risk. As interest rates rise, bond prices fall. Credit risk refers to an 
issuer’s ability to make interest payments when due. Below investment grade or high yield debt securities are subject to liquidity risk
and heightened credit risk. Foreign investments involve additional risks as noted above.

Nuveen Asset Management, LLC is a registered investment adviser and an affiliate of Nuveen Investments, Inc.

Index Definitions
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The Barclays U.S. Aggregate Bond Index represents securities that are SEC-registered, taxable and dollar denominated. The 

index covers the U.S. investment grade fixed rate bond market, with index components for government and corporate securities, 

mortgage pass-through securities and asset-backed securities.

The Barclays U.S. Corporate High Yield Index measures the market of USD-denominated, non-investment grade, fixed-rate, 
taxable corporate bonds. Securities are classified as high yield if they fall within the middle rating of Moody’s, Fitch, and S&P is 
Ba1/BB+/BB+ or below. The index excludes emerging market debt.

Barclays U.S. Corporate Investment Grade Index is an unmanaged index consisting of publicly issued U.S. Corporate and 
specified foreign debentures and secured notes that are rated investment grade (Baa3/BBB- or higher) by at least two ratings 
agencies, have at least one year to final maturity and have at least $250 million par amount outstanding. To qualify, bonds must be 
SEC-registered.

The Consumer Price Index (CPI) is an inflationary indicator that measures the change in the cost of a fixed basket of products and 

services, including housing, electricity, food, and transportation. 

Emerging Market ETF (EEM) is represented by iShares MSCI Emerging Markets Index Fund (EEM)

The EURO STOXX 50 Index, Europe's leading Blue-chip index for the Eurozone, provides a Blue-chip representation of supersector 

leaders in the Eurozone. The index covers 50 stocks from 12 Eurozone countries: Austria, Belgium, Finland, France, Germany, 

Greece, Ireland, Italy, Luxembourg, the Netherlands, Portugal and Spain.

FTSE NAREIT Equity REIT Index is an unmanaged index reflecting performance of the U.S. real estate investment trust market.

The NAHB Homebuilders Index/National Association of Home Buildings-Wells Fargo Housing Marketing Index (HMI) is a weighted 

average of separate diffusion indices for these three key single-family series. The first two series are rated on a scale of Good, Fair 

and Poor and the last is rated on a scale of High/Very High, Average, and Low/Very Low.  A diffusion index is calculated for each 

series by applying the formula “(Good-Poor+100)/2” to the present and future sales series and “(High/Very High – Low/Very Low + 

100)/2” to the traffic series. Each resulting index is then seasonally adjusted and weighted to produce the HMI. Based on this 

calculation, the HMI can range between 0 and 100.

The MSCI EAFE Index is an unmanaged index comprised of a capitalization-weighted sampling of the companies listed on the stock 

exchanges of 21 countries, excluding the U.S. and Canada.



Index Definitions (continued)

41

The MSCI World Index ex-US is a free float-adjusted market capitalization weighted index that is designed to measure the equity 

market performance of developed markets minus the United States.

The MSCI Emerging Markets Index is a free float-adjusted market capitalization index that is designed to measure equity market 

performance of emerging markets.

The MSCI World Index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market 

performance of developed markets. 

The OECD Global Leading Index is represented by the OECD (Organisation for Economic Co-operation and Development) system 

of Composite Leading Indicators (CLIs) which is designed to provide early signals of turning points in business cycles - fluctuation in 

the output gap, i.e. fluctuation of the economic activity around its long term potential level. This approach, focusing on turning points 

(peaks and troughs), results in CLIs that provide qualitative rather than quantitative information on short-term economic movements. 

The phases and patterns in CLIs are likely to be followed by the business cycle.

The Russell 1000 Index measures the performance of the large-cap segment of the U.S. equity universe.

The S&P 500 Index is a capitalization-weighted index of 500 stocks designed to measure the performance of the broad domestic 

economy.

The S&P Municipal Yield High Yield Index is a broad, market value-weighted index that seeks to measure the performance of the 

U.S. municipal bond market. All bonds in the index are exempt from U.S. federal income taxes or subject to the alternative minimum 

tax (AMT). The credit quality based indices classify the bonds included within each respective sub-index by their ratings by Standard 

& Poor’s, Moody’s, or Fitch.

The troy ounce is used in the pricing of metals such as gold, platinum and silver. There are 14.58 troy ounces in a pound.

West Texas Intermediate (WTI) Index is used as a benchmark for pricing much of the world’s crude oil production.
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2013 Predictions and Potential Investment Options

2013 Ten Predictions 
from Bob Doll

NUVEEN EQUITY FUND OPPORTUNITIES

Potential Outcome | 
Advantage

Nuveen
Large Cap Growth 

Opportunities 
Fund

Nuveen 
Mid Cap Growth 

Opportunities 
Fund

Nuveen 
Dividend

Value
Fund

1. Muddle through growth at less
than 5% for seventh year in a row

X X Growth outperforms value

2. Europe exits recession;
ECB eases and stresses lessen

X X
Multinational companies 
outperform due to more clarity 
from Europe

3. U.S. yield curve steepens as
financial risks recede

X X X
Equities outperform;
investors seek income

4. U.S. stocks record all-time high for 
fifth year in a row

X X X Equities outperform

5. Emerging market equities 
outperform developed markets

X X
Multinational companies 
outperform

6. U.S. multinationals outperform 
domestic companies

X X
Multinational companies 
outperform

7. Large cap outperforms small cap; 
cyclicals outperform defensive

X X X
Large and mid caps stocks and 
cyclicals outperform

8. Dividends increase; payout ratios 
rise

X Dividends increase

9. U.S. manufacturing
renaissance continues

X X X
Equities outperform and drive 
all industries

10. U.S. government passes $2-3 
trillion budget deal

X X X
Equities outperform due to 
clarity from U.S. government
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Action Step: Consider Nuveen Dividend Value Fund 
That Seeks Income and Return

Investors Today Want 
Excess Return…

Annualized Return (12/31/07– 12/31/12) 

Sources: Lipper, MarketQA, Russell, FactSet, Morningstar Direct and Nuveen Asset Management Analysis. Past performance is no guarantee of future results. There is no 
assurance that any asset class or index will provide positive performance over time. Different benchmarks, economic periods, methodologies and market conditions will produce 
different results. The Morningstar Large Value Category Average is an managed index that represents the average annualized total return for all of the open end funds in the 
Morningstar Large Value Category. The iShares Dow Jones Select Dividend Index Fund seeks investment results that correspond generally to the price and yield performance, 
before fees and expenses, of the Dow Jones U.S. Select Dividend Index. The Russell 1000 Value Index measures the performance of the large-cap value segment of the U.S. 
equity universe. It includes those Russell 1000 companies with lower price-to-book ratios and lower forecasted growth values. It is not possible to invest directly in an index or 
Lipper classification average.

And Fewer Dramatic Swings in 
Portfolio Value

Standard Deviation (12/31/07 – 12/31/12)

By investing in higher-quality, dividend-paying value stocks, the Nuveen 

Dividend Value Fund (FFEIX – Class A) has delivered a Sharpe Ratio of 

0.48 vs. the benchmark’s 0.42 over the past 10 years ending 12/31/12.
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Nuveen Dividend Value Fund

Performance shown is historical and does not guarantee future results. Current performance may be lower or higher. Because share price, principal value, 
and return will vary, you may have a gain or loss when you sell fund shares. For current month-end performance information, call 800.257.8787. Performance 
assumes the reinvestment of dividends and capital gains. Without sales charge. performance does not reflect the current maximum sales charge. Had the sales 
charge been included, the fund's returns would have been lower. Class I shares have no sales charge and may be purchased by specified classes of investors.

Equity investments such as those held by the Fund, are subject to market risk and derivatives risk; dividends are not guaranteed. Foreign investments 
involve additional risks, including currency fluctuation, political and economic instability, lack of liquidity and differing legal and accounting standards. 
These risks are magnified in emerging markets. In addition, the fund invests in debt or fixed income securities that are subject to credit risk and interest 
rate risk. Below investment grade or high yield debt securities are subject to heightened credit risk, liquidity risk and potential for default. 

Rankings are based on total return and relate to Class I shares. The returns assume reinvestment of dividends and do not reflect any applicable sales charge. Past 
performance is no guarantee of future results. You cannot invest directly in an index or Lipper classification.

*Expense ratios are based on the Fund's most recent fiscal period, and have been restated to reflect current contractual fees and estimated other expenses.

Performance for the period ended December 31, 2012

Average Annualized

YTD 1 Year 3 Years 5 Years 10 Years

Dividend Value Fund – Class I 14.59% 14.59% 11.24% 3.04% 7.99%

Dividend Value Fund – Class A (NAV) 14.32% 14.32% 10.97% 2.79% 7.72%

Dividend Value Fund – Class A with 5.75% max. sales charge 7.72% 7.72% 8.79% 1.59% 7.08%

Russell 1000 Value Index 17.51% 17.51% 10.86% 0.59% 7.38%

Lipper Equity Income Classification Average 12.45% 25.45% 10.12% 1.81% 7.46%

Lipper Percentile – Class I 20th 25th 28th 34th

Lipper Rank – Class I (Fund ranking / Number of funds in category) 60/313 62/247 59/216 38/111

Morningstar Rank – Class I (Percentile/Number of funds in U.S. Open End 
Large Value Category)

52%/1051 12%/1051 8%/930 13%/591

Expense Ratios* Class A Class I

Gross 1.14% 0.89%

30-Day SEC Yield 2.01% 2.39%
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Important Disclosures

This information in this presentation represents the opinions of Nuveen Asset Management, LLC, and is not intended to be a forecast of future 
events and does not guarantee any future result. It is not intended to provide specific advice and should not be considered investment advice of 
any kind. Information was obtained from third party sources which we believe to be reliable but are not guaranteed as to their accuracy or 
completeness. This report contains no recommendations to buy or sell specific securities or investment products. 

A Word on Risk

Mutual fund investing involves risk; principal loss is possible.

Please advise your clients to carefully consider each Fund's objectives, risks, charges and expenses before investing. For a 
prospectus containing this and other information about the Funds, please contact your Nuveen Advisor Consultant at 800-752-8700.  
Instruct your clients to read the prospectus carefully before investing.

Nuveen Asset Management, LLC is a registered investment adviser and an affiliate of Nuveen Securities, Inc.

Funds distributed by Nuveen Securities, LLC. 
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Tiburon CEO Summit XXIV 
April 9, 2013 

 
Guest Speaker:  
Rich Bernstein 

(CEO, Richard Bernstein Advisors) 
 
 

Rich Bernstein is CEO of Richard Bernstein Advisors. Mr. Bernstein has over 
30 years of experience on Wall Street, including most recently as the Chief 
Investment Strategist at Merrill Lynch. Prior to joining Merrill Lynch in 1988, he 
held positions at EF Hutton and Chase Econometrics/Interactive Data 
Corporation. A much-noted expert on equity, style and asset allocation, Mr. 
Bernstein was voted to Institutional Investor magazine's annual All-America 
Research Team eighteen times, including ten as the top-ranked analyst in his 
category. He was also twice named to both Fortune magazine's All-Star 
Analysts and to Smart Money magazine's Power 30. Mr. Bernstein was 

recently named to Registered Rep's Ten to Watch for 2012. His book Style Investing – Unique 
Insight into Equity Management is widely viewed as the seminal book on style-oriented 
investment strategies. He donates the profits from that and his other book, Navigate the Noise: 
Investing in the New Age of Media and Hype, to charity. Mr. Bernstein sits on the Alfred Sloan 
Foundation endowment's Investment Committee & the Hamilton College endowment's 
Investment Committee, and he is a trustee of both institutions. He also sits on the Executive 
Committee of the New York University, Stern Graduate School of Business, where he is an 
Adjunct Professor of Finance, and is a member of the Journal of Portfolio Management's Advisory 
Committee. 
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Fear and Indecision:

Sounds like a Bull Market!

Richard Bernstein
Chief Executive Officer  
Richard Bernstein Advisors LLC

April 9, 2013

For Investment Professional Use Only.

Bull markets are not periods of wine and roses.
They are periods of fear and indecision..

Fear and Indecision

2
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Source: Richard Bernstein Advisors LLC., Bloomberg, MSCI, Standard & Poor's, Russell, HFRI, BofA Merrill Lynch, Dalbar, FHFA ,FRB, FTSE.  Total Returns in USD.
Average Investor is represented by Dalbar's average asset allocation investor return, which utilizes the net of aggregate mutual fund sales, redemptions and exchanges each 
month as a measure of investor behavior.

Investors typically don’t identify bull markets
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Fears during 1980s bull market are remarkably similar 
to today’s!
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Today’s Issue/

Concern

Present during 1980s

Bull Market?

• Prior decade’s sub-par equity returns

• Iran causing geopolitical risk

• An out-of-control Federal Reserve

• Slow growth economy

• Inflation

• Federal budget deficits

• Federal entitlements

• Tax reform

• Sovereign debt problems

• Declining profit margins

√

√

√

√

√

√

√

√

√

√
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3 classic bear market warning signs

• The Fed tightens too much 

• Significant overvaluation 

• Euphoria for Asset class of choice

5
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Is the Fed about to tighten? Highly unlikely.

6

Fed tightening

“We also extended our estimate of how long we expect 
to keep the short-term interest rate at exceptionally 

low levels to at least mid-2015.”

– Ben Bernanke. October 1, 2012.
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Is the stock market significantly overvalued?

Valuation
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Possible

PossibleX
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Wall Street strategists recommending the lowest equity 
weighting in nearly 30 years!! 

8
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Three equity themes

1. American Industrial Renaissance

2. Early Cycle Europe

3. Reflating Japan

9
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One fixed income theme

Treasuries for diversification

10

Source: Richard Bernstein Advisors LLC, BofA ML, MSCI, HFRI,  Bloomberg .

For Index descriptors, see "Index Descriptions" at end of document. 
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•Current cycle’s concerns are not unique

•Lots of similarities to the 1980’s bull market

•US warning signs, not evident

•EM was the ultimate play on the global credit bubble

•3 equity themes

•Treasuries for diversification

This is what bull markets are all about

11
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Important Information
Index Descriptions

The following descriptions, while believed to be accurate, are in some cases abbreviated versions of more detailed or comprehensive definitions available from the 

sponsors or originators of the respective indices. Anyone interested in such further details is free to consult each such sponsor’s or originator’s website.

The past performance of an index is not a guarantee of future results. It is not possible to invest directly in an index.

Each index reflects an unmanaged universe of securities without any deduction for advisory fees or other expenses that would reduce actual returns, as well as the 

reinvestment of all income and dividends.  An actual investment in the securities included in the index would require an investor to incur transaction costs, which 

would lower the performance results.  Indices are not actively managed and investors cannot invest directly in the indices.

MSCI data may not be reproduced or used for any other purpose. MSCI provides no warranties, has not prepared or  approved this report, and has no liability 
hereunder. 

BofA Merrill Lynch indices not for redistribution or other uses and are provided “as is”, without warranties, and with no liability. Eaton Vance has prepared this 
report, BofAML does not endorse it, or guarantee, review, or endorse Eaton Vance's products.

MSCI All Country World Index (ACWI®):  The MSCI ACWI® Index is a widely recognized, free-float-adjusted, market-capitalization-weighted index designed to 
measure the equity-market performance of developed markets. 

S&P 500®:  Standard & Poor’s (S&P) 500® Index.  The S&P 500® Index is an unmanaged, capitalization-weighted index designed to measure the performance of 

the broad US economy through changes in the aggregate market value of 500 stocks representing all major industries.  

U.S. Small Caps:  Russell 2000 Index. The Russell 2000 Index is an unmanaged, capitalization-weighted index designed to measure the performance of the 

small-cap segment of the US equity universe. The Russell 2000 Index is a subset of the Russell 3000® Index.  

Europe: MSCI Europe Index.  The MSCI Europe Index is a free-float-adjusted, market-capitalization-weighted index designed to measure the equity-market 

performance of the developed markets in Europe. The MSCI Europe Index consists of the following 16 developed market country indices: Austria, Belgium, 

Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, and the United Kingdom

EM Equity:  MSCI Emerging Markets (EM) Index. The MSCI EM Index is a free-float-adjusted, market-capitalization-weighted index designed to measure the 

equity-market performance of emerging markets.

MSCI BRICs. THE MSCI EM BRIC Index:  The MSCI EM BRIC Index is a free-float-adjusted, market-capitalization-weighted index designed to measure the 

equity-market performance of Brazil, Russia, China and India.

Latam: MSCI EM (Emerging Markets) Latin America Index . The MSCI EM Latin America Index s a free float-adjusted market capitalization weighted index that 
is designed to measure the equity market performance of emerging markets in Latin America. The MSCI EM Latin America Index consists of the following 5 
emerging market country indices: Brazil, Chile, Colombia, Mexico, and Peru*.

Europe: MSCI Europe Index.  The MSCI Europe index is a free float-adjusted market capitalization weighted index that is designed to measure the equity market 
performance of the developed markets in Europe. The MSCI Europe Index consists of the following 16 developed market country indices: Austria, Belgium, 
Denmark, Finland, France, Germany, Greece, Ireland, Italy, the Netherlands, Norway, Portugal, Spain, Sweden, Switzerland, and the United Kingdom*.

Brazil: MSCI Brazil Index. The MSCI Brazil Index is a free-float-adjusted, market-capitalization-weighted index designed to measure the equity-market 
performance of Brazil.

12
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Important Information

Index Descriptions cont’d.

Russia: MSCI Russia Index. The MSCI Russia Index is a free-float-adjusted, market-capitalization-weighted index designed to measure the equity-market 
performance of Russia.

India: MSCI India Index. The MSCI India Index is a free-float-adjusted, market-capitalization-weighted index designed to measure the equity-market performance 
of India.

China: MSCI China Index. The MSCI China Index is a free-float-adjusted, market-capitalization-weighted index designed to measure the equity-market 
performance of China.

Gold:  Gold Spot USD/oz Bloomberg GOLDS Commodity.  The Gold Spot price is quoted as US Dollars per Troy Ounce.

Commodities:  S&P GSCI® Index.  The S&P GSCI® seeks to provide investors with a reliable and publicly available benchmark for investment performance in the 

commodity markets, and is designed to be a “tradable” index. The index is calculated primarily on a world production-weighted basis and is comprised of the 

principal physical commodities that are the subject of active, liquid futures markets. 

Hedge Fund Index:  HFRI Fund Weighted Composite Index.  The HFRI Fund Weighted Composite Index is a global, equal-weighted index of over 2,000 single-

manager funds that report to the HFR (Hedge Fund Research) database.  Constituent funds report monthly net-of-all-fees performance in USD and have a 

minimum of $50 million under management or a twelve (12)-month track record of active performance.  The Index includes both domestic (US) and offshore funds, 

and does not include any funds of funds. 

REITS:  THE FTSE NAREIT Composite Index.  The FTSE NAREIT Composite Index is a free-float-adjusted, market-capitalization-weighted index that includes 

all tax qualified REITs listed in the NYSE, AMEX, and NASDAQ National Market.

3-Mo T-Bills:  BofA Merrill Lynch 3-Month US Treasury Bill Index.  The BofA Merrill Lynch 3-Month US Treasury Bill Index is comprised of a single issue 

purchased at the beginning of the month and held for a full month.  The Index is rebalanced monthly and the issue selected is the outstanding Treasury Bill that 

matures closest to, but not beyond, three months from the rebalancing date.

Long-term Treasury Index:  BofA Merrill Lynch 15+ Year US Treasury Index.  The BofA Merrill Lynch 15+ Year US Treasury Index is an unmanaged index 
comprised of US Treasury securities, other than inflation-protected securities and STRIPS, with at least $1 billion in outstanding face value and a remaining term to 
final maturity of at least 15 years. 

Intermediate Treasuries (5-7 Yrs):  The BofA Merrill Lynch 5-7 Year US Treasury Index

The BofA Merrill Lynch 5-7 Year US Treasury Index is a subset of The BofA Merrill Lynch US Treasury Index (an unmanaged Index  which tracks the performance 
of US dollar denominated sovereign debt publicly issued by the US government in its domestic market).  Qualifying securities must have at least one year 
remaining term to final maturity, a fixed coupon schedule and a minimum amount outstanding of $1 billion. including all securities with a remaining term to final 
maturity greater than or equal to 5 years and less than 7 years.
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Important Information

Index Descriptions cont’d.

Municipals:  BofA Merrill Lynch US Municipal Securities Index. The BofA Merrill Lynch US Municipal Securities Index tracks the performance of USD-
denominated, investment-grade rated, tax-exempt debt publicly issued by US states and territories (and their political subdivisions) in the US domestic market.  
Qualifying securities must have at least one year remaining term to final maturity, a fixed coupon schedule, and an investment-grade rating (based on an average 
of Moody’s, S&P and Fitch).  Minimum size requirements vary based on the initial term to final maturity at the time of issuance.

High Grade Corporates:  BofA Merrill Lynch 15+ Year AAA-AA US Corporate Index.  The BofA Merrill Lynch 15+ Year AAA-AA US Corporate Index is a 
subset of the BofA Merrill Lynch US Corporate Index (an unmanaged index comprised of USD-denominated, investment-grade, fixed-rate corporate debt securities 
publicly issued in the US domestic market with at least one year remaining term to final maturity and at least $250 million outstanding) including all securities with a 
remaining term to final maturity of at least15 years and rated AAA through AA3, inclusive.  

U.S. High Yield:  BofA Merrill Lynch US Cash Pay High Yield Index.  The BofA Merrill Lynch US Cash Pay High Yield Index tracks the performance of USD-
denominated, below-investment-grade-rated corporate debt, currently in a coupon-paying period, that is publicly issued in the US domestic market.  Qualifying 
securities must have a below-investment-grade rating (based on an average of Moody’s, S&P and Fitch) and an investment-grade-rated country of risk (based on 
an average of Moody’s, S&P and Fitch foreign currency long-term sovereign debt ratings), at least one year remaining term to final maturity, a fixed coupon 
schedule, and a minimum amount outstanding of $100 million.

EM Sovereign: The BofA Merrill Lynch US Dollar Emerging Markets Sovereign Plus Index. The BofA Merrill Lynch US Dollar Emerging Markets Sovereign 
Plus Index tracks the performance of US dollar denominated emerging market and cross-over sovereign debt publicly issued in the Eurobond or US domestic 
market. Qualifying countries must have a BBB1 or lower foreign currency long-term sovereign debt rating (based on an average of Moody’s, S&P and Fitch). 
Countries that are not rated, or that are rated “D” or “SD” by one or several rating agencies qualify for inclusion in the index but individual non-performing securities 
are removed. Qualifying securities must have at least one year remaining term to final maturity, a fixed or floating coupon and a minimum amount outstanding of 
$250 million. Local currency debt is excluded from the Index.
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© Copyright 2013 Richard Bernstein Advisors LLC.  All rights reserved.

Nothing contained herein constitutes tax, legal, insurance or investment advice, or the recommendation of 
or an offer to sell, or the solicitation of an offer to buy or invest in, any investment product, vehicle, service 
or instrument. Such an offer or solicitation may only be made by delivery to a prospective investor of formal 
offering materials, including subscription or account documents or forms, which include detailed 
discussions of the terms of the respective product, vehicle, service or instrument, including the principal 
risk factors that might impact such a purchase or investment, and which should be reviewed carefully by 
any such investor before making the decision to invest. Specifically, and without limiting the generality of 
the foregoing, before acquiring the shares of any mutual fund, it is your responsibility to read the fund’s 
prospectus. Links to appearances and articles by Richard Bernstein, whether in the press, on television or 
otherwise, are provided for informational purposes only and in no way should be considered a 
recommendation of any particular investment product, vehicle, service or instrument or the rendering of 
investment advice, which must always be evaluated by a prospective investor in consultation with his or her 
own financial adviser and in light of his or her own circumstances, including the investor's investment 
horizon, appetite for risk, and ability to withstand a potential loss of some or all of an investment's 
value. Investing is an inherently risky activity, and investors must always be prepared to potentially lose 
some or all of an investment's value.  Past performance is, of course, no guarantee of future results.
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16

Richard Bernstein
Richard Bernstein Advisors LLC

212-692-4000
RBernstein@RBAdvisors.com

www.RBAdvisors.com



The Future of Wealth Management

Tiburon CEO Summit XXIV
Keynote Presentation

A View of the Fast Growing Wealth Management Business 
within Financial Services

April 9, 2013
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• Semi-annual industry developments (“the 
news”)

• Recent Tiburon research findings

• Recent third-party research findings

• Tiburon client strategic successes

Keynote Presentation - Basis

Keynote Presentation
Basis

Source: Tiburon Research & Analysis
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• Dig below the obvious & translate trends into 
potential Tiburon client corporate strategies

• Process beliefs like a private equity firm, 
utilize a company lens, and consider every 
opportunity a relative opportunity

• Look forward, not backwards, and attempt to 
predict future business developments, not 
replay facts known to all

• Set an agenda for Tiburon CEO Summit XXIV, 
frame dozens of “three big points”

Keynote Presentation - Objectives

Keynote Presentation
Objectives

Source: Tiburon Research & Analysis
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Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/9/13 Morningstar Presentation (Phillips); 4/9/13 General Atlantic Presentation (Korngold); 4/9/13 
Advisor Group Presentation (Roth); 4/9/13 TD Ameritrade Presentation (Bradley); 4/3/13 Joyce Financial Management Email (Joyce); 4/3/13 Morningstar 
Email (Doe); 4/3/13 Advisor Perspectives; 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 San Francisco Chronicle; Tiburon Research & Analysis

The 35 Fundamental Trends (Page 1)

The 35 Fundamental Trends

7. Core investment strategies evolving 
(tactical; cash; retirement income)

8. Fee-accounts flow shifting to rep 
driven programs and managed ETF 
programs (but rep as portfolio 
manager performance worse than 
consumer direct)

9. ETFs continue to take share (ETF 
OneSource; Fidelity-BlackRock)

10. Index mutual funds & active 
institutional share class mutual funds 
also doing well

11. Active retail class mutual funds 
getting clobbered (DoA if DC market 
flows removed)

12. Active ETFs are a wild card

1. Economy still weak (anemic recovery) 
(unemployment; housing; Washington 
DC gridlock; municipal bankruptcies; 
world affairs remain issues)

2. Stock markets back above highs 
(Stockman: possibly artificially due to 
Federal Reserve action)

3. Interest rates still low

4. Continued risks in big banks (another 
$100 billion may exist in claims for 
LIBOR, mortgages, etc)

5. Consumer net worth equal to 2007 
peak (but differing underlying 
components explain consumer 
sentiment)

6. Consumers fundamentally changed 
(conservative; self reliant, lost 
generation)?
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Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/9/13 Regent Atlantic Capital Presentation (Bugen); 4/9/13 General Atlantic Partners Presentation 
(Korngold); 4/9/13 Krawcheck & Company Presentation (Krawcheck); 4/3/13 Joyce Financial Management Email (Joyce); 4/3/13 United Capital Financial 
Partners Email (Graham); 4/2/13 Alston & Bird Email (Moore); 4/2/13 San Francisco Chronicle; Tiburon Research & Analysis

The 35 Fundamental Trends (Page 2)

The 35 Fundamental Trends

13. Hedge funds are also a wild card 
(promise versus reality) (gross versus 
net) (liquid alts?)

14. Jefferson National reinventing 
annuities business

15. Financial advisor channels dominate 
(institutional channels still talk big 
game though)

16. Financial advisor models multiplying

17. Independent advisors slowly taking 
share

18. Wirehouse broker productivity is very 
impressive though

19. Break-away broker trend motoring 
along (slowly)

20. Custodians doing well (even second 
tier players)

21. Financial advisor scale models 
emerging (The Edelman Financial 
Group, United Capital Financial 
Partners)

22. Financial advisor target market 
models succeeding (Hanson & 
McClain; Lenox Wealth Management; 
Regent Atlantic Capital)

23. Independent broker/dealers 
repositioning as custodians, TAMPs, 
and/or producer groups

24. Discount brokers doing well (with new 
revenue models)
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Source: 4/9/13 Krawcheck & Company Presentation (Krawcheck); 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/4/13 Houlihan Lokey Email (Davis); 4/3/13 
United Capital Financial Partners Email (Graham); 4/3/13 Joyce Financial Management Email (Joyce); 4/2/13 Alston & Bird Email (Moore); 4/2/13 San 
Francisco Chronicle; 4/2/13 Advisor Software Email (Ringquist); Tiburon Research & Analysis

The 35 Fundamental Trends (Page 3)

The 35 Fundamental Trends

30. Defined benefit plans remain 
underfunded

� Foundation & endowment markets (with 
snazzy investment strategies) turn in 
weak performance

� International consumer markets present 
wild card

� Retail bank M&A activity up as is other 
M&A activity as market values recover

� Financial advisor channels and self-serve 
channels rapidly emerge as places for 
private equity bets

� San Francisco Giants; San Francisco 
49ers; University of Michigan Football; & 
this week University of Michigan 
Basketball all remain powerhouses

25. B2C models re-emerging in three flavors 
(investment managers; financial 
planners; & financial advisors with online 
presence)

26. Digital marketing trend (big data; SEO; 
blogging; social media; & email 
marketing) emerging to rival traditional 
marketing efforts

27. Womens issues finally getting some 
attention (more risk averse but shorter 
careers; longer lives) as baby boomers 
age

28. Gen X & Gen Y generations leading to 
marketing, staffing, & client service 
changes

29. 401K plans allocations, performance, & 
advice being evaluated (DoL hires 
BrightScope)



13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 6

• Opening Notes

– A Few Additional Thoughts on the Economy & 
Markets

– Know Your Market Test: Consumers & Competitors

• The Future of Wealth Management

– Rapidly Evolving Investment Approaches & 
Products

– Independent Advisors & Consumer Empowerment 
Movements

– Institutional & International Opportunities

• Potential Game Changers

– Governance & Regulatory Issues

– Potential Strategic Activity & the Private Equity View

• The 35 Fundamental Trends

Outline
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� Tiburon generally does not comment on 
the economy & markets

� But the issues are transcending 
investments issues and impacting 
business issues

� What you know…

� Stock market indices above highs

� Five solid years of returns

� 25 years since Black Monday

� Tiburon centric view…

� Back to levels of Tiburon CEO 
Summit XIII (October 2006) (6½ years 
ago) (half of Tiburon CEO Summit 
history since this date)

� DJIA up 80% since Tiburon CEO 
Summit XVI (April 2008) (five years 
ago)

Economy & Markets

Economy & Markets

Source: 4/9/13 Evensky & Katz Presentation (Evensky); 4/9/13 TD Ameritrade Presentation (Bradley); 4/9/13 Krawcheck & Company Presentation (Krawcheck); 
4/4/13 Houlihan Lokey Email (Davis); 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 Alston & Bird Email (Moore); 4/2/13 Investment News; 4/1/13 
Financial Planning; Tiburon Research & Analysis

� Business impacts worth considering…

� Are consumers excited or more fearful 
because of the stock market rise?

� Given that industry executives have low 
market expectations, how will they advise 
clients differently?

� If the markets will have lower returns, 
higher volatility, & higher correlations, 
how will this impact the business?

� Given that low interest rates are here for a 
while (QE until 2015), how will firms 
continue to generate revenues?

� Isn’t the bond bubble pop just a matter of 
time?

� Aren’t there substantial risks still in the 
big banks?

� Doesn’t the economy still need to absorb 
FDIC risk sharing?
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14,169

8,776

10,428

11,578
12,217

13,104

14,579

2007 2008 2009 2010 2011 2012 2013

Dow Jones Industrial Average

The Dow Jones Industrial Average is Back Above its 2007 Highs…

Source: 3/30/13 Yahoo Finance Web Site; 1/25/13 Yahoo Finance Web Site; 9/13/12 Pensions & Investments; 8/8/11 Barron’s; 10/9/08 Insurance Newscast; 
10/9/07 Investment News; Tiburon Research & Analysis
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The Dow Jones Industrial Average Has Had Five (Really Four) Years 
of Solid Returns Since 2008…

Dow Jones Industrial Average 
Annual Returns

-6% -7%

-17%

9%

2%

-1%

16%

6%

-31%

19%

11%

6% 7%

11%

2003 2004 2006 2007 2009 2010 2011 2012 2013

2000 2001 2002 2005 2008

Source: 4/3/13 AdvisorOne; 4/2/13 Alston & Bird Email (Moore); 4/2/13 TD Ameritrade Email (Schweiss); 3/31/13 Investment News; 3/30/13 Yahoo Finance Web 
Site; 1/24/13 Yahoo Finance Web Site; 9/5/12 Reuters; 9/5/12 Google Finance; 8/28/12 CNN Money Web Site; 6/29/12 CNN Money Web Site; 4/10/12 
Fidelity Investments Email (Graham); 4/9/12 Morningstar Web Site; 3/19/12 Google Finance Web Site; Tiburon Research & Analysis
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From a Tiburon Point of View… The Dow Jones Industrial Average is Back Above the Peak of Tiburon CEO 
Summit XIII in October 2006 and Up 80% Since the Bottom at Tiburon CEO Summit XVI in April 2008

Source: 3/30/13 Yahoo Finance Web Site; 1/2/13 Google Finance Web Site; 11/16/12 Yahoo Finance Web Site; 10/2/12 Yahoo Finance Web Site; 9/28/12 CNN 
Money Web Site; 8/28/12 CNN Money Web Site; 6/29/12 CNN Money Web Site; 4/15/12 NYSE Web Site; 4/11/12 Joyce Financial Management Email 
(Joyce); 4/9/12 Morningstar Web Site; 4/5/12 Yahoo Web Site; 3/19/12 Google Finance Web Site; Tiburon Research & Analysis

Tiburon CEO Summits 
Dow Jones Industrial Average

Closing Price
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Tiburon CEO Summit XXIV Attendees
By Expected Dow Jones Industrial Average

Tiburon CEO Summit XXV (October) Closing Price

Tiburon CEO Summit XXIV Attendees Have Relatively Low Expectations for the 
Dow Jones Industrial Average Before Tiburon CEO Summit XXV this October

Source: Tiburon Research & Analysis

14,472 14,723

Tiburon CEO Summit XXIV Tiburon CEO Summit XXV
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2013

6%

2014

29%

2015

47%

Beyond 2015

18%

12

Tiburon CEO Summit Attendees Expect it to be 2015 or Beyond 
Before the Ten Year Treasury Rate Reaches 3.00%

Tiburon CEO Summit Attendees
By Expected Year of Ten Year Treasury Rate to Reach 3.00%

Source:  4/2/13 Fidelity Investments Email (Langlois); Tiburon Research & Analysis
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Source: 4/4/13 Financial Times; 4/4/13 Financial Advisor; 4/2/13 Fidelity Investments Email (Langlois); 3/30/13 Joyce Financial Management Email (Joyce); 
Tiburon Research & Analysis

Plus… The Semi-Annual Financial Services Industry Stumbles List

Financial Services Industry Stumbles
(Semi-Annual List)

� SAC Capital Advisors

� Nine current or former employees

� Ex-wife -> “Ongoing racketeering 
scheme”

� Raj Rajaratnam sent to prison for eleven 
years (appealing)

� Raj Gupta sent to prison for two 
years

� Jerome Kervel (SocGen) sent to prison 
for three years 

� Kweku Adoboli (UBS) sent to prison for 
seven years

� Madoff

� Ivy settled

� JP Morgan Chase & Company sued the 
big fish (the whale’s boss)

� Goldman Sachs Group

� Matthew Taylor: $8.3 billion hidden 
trade ($118 million loss)

� MF Global

� Corzine can not find a job

� Bank of America (Countrywide fine)

� LIBOR – UBS; RBS; etc.

� Raj Rajaratnam's (Galleon) brother

� Nomura – insider trading

� Standard Chartered – Iran dealings

� The Reserve – Bents mostly cleared

� LPL Financial New York Times article 
(Non-Trade REITs)

� At least the Twinkie got saved…
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• Opening Notes

– A Few Additional Thoughts on the Economy & 
Markets

– Know Your Market Test: Consumers & Competitors

• The Future of Wealth Management

– Rapidly Evolving Investment Approaches & 
Products

– Independent Advisors & Consumer Empowerment 
Movements

– Institutional & International Opportunities

• Potential Game Changers

– Governance & Regulatory Issues

– Potential Strategic Activity & the Private Equity View

• The 35 Fundamental Trends

Outline
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Source: 4/2/13 Alston & Bird Email (Moore); 12/31/12 Federal Reserve Flow of Funds Report; 10/9/12 TD Ameritrade Email (Schweiss); 4/18/12 1st Global 
Presentation (Batman); 4/18/12 Berkshire Capital Securities Presentation (Cameron); 4/18/12 BrightScope Presentation (Alfred); 4/18/12 FT Ventures 
Presentation (Cukier); 4/18/12 LPL Presentation (Casady); 4/17/12 Fidelity Investments Presentation (Young); Tiburon Research & Analysis

Consumer Wealth

Consumer Wealth

� Consumers household net worth 
reached 2007 peak level of $66.1 
trillion; a few underlying trends…

� Common perception is that 
consumers were slow to re-
enter markets but bulk of 
money sits in individual 
securities that were not 
liquidated and/or with high net 
worth households and in 
defined contribution plans, so 
data is up substantially more 
than talking heads imply

� Investable assets, retirement plan 
assets, & financial assets all up 
~10% since 2007 (“industry view”)

� Personal assets, residential real 
estate, real estate equity, & private 
business valuations all still down 
15-20% since 2005-2006 peaks

� In aggregate, consumer household 
assets down 10% since 2007

� Consumer household debt down 5% 
since 2007 (deleveraging; 14.0 % to 
10.5% debt to disposable income)

� Consumer household net worth 
ended 2012 at the same spot as 
2007 ($66.1 trillion) (six years of no 
growth)
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Consumer Households Have $32.2 Trillion Investable Assets, $46.3 Trillion of 
Financial Assets, $79.5 Trillion of Total Assets, and $66.1 Trillion of Net Worth…

Consumer Households 
Net Worth

($ Trillions)

$79.5

$32.2

$66.1

$13.5

$14.1

$22.9
$8.1

Investable
Assets

Retirement
Plan Assets

Personal
Assets

Small Business 
Valuations

Total
Household

Assets

Total
Household
Liabilities

Total
Household
Net Worth

Source: 12/31/12 Federal Reserve Flow of Funds Report; 9/30/12 Federal Reserve Flow of Funds Report; 6/30/12 Federal Reserve Flow of Funds Report; 3/31/12 
Federal Reserve Flow of Funds Report; 12/31/11 Federal Reserve Flow of Funds Report; 10/4/11 Triton Pacific Email (Michie); 9/16/11 Federal Reserve 
Flow of Funds Report; 4/8/11 Fidelity Investments Email (Graham); 4/7/11 TD Ameritrade Email (Schweiss); Tiburon Research & Analysis
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$15.9

$18.4

$21.9

$24.5

$27.4

$29.4

$24.7

$27.3

$29.6 $29.8

$32.2

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Consumer Households 
Investable Assets

($ Trillions)

Consumer Households Have $32.2 Trillion Investable Assets, Up 
Over 100% Since 2002 & Up 10% Since its Prior 2007 Peak

Source: 12/31/12 Federal Reserve Flow of Funds Report; 6/30/12 Federal Reserve Flow of Funds Report; 3/31/12 Federal Reserve Flow of Funds Report;
12/31/11 Federal Reserve Flow of Funds Report; 9/16/11 Federal Reserve Flow of Funds Report; 4/8/11 Fidelity Investments Email (Graham); 4/7/11 TD 
Ameritrade Email (Schweiss); 12/31/10 Federal Reserve Flow of Funds Report; Tiburon Research & Analysis
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$12.0
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$14.1

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

18

Consumer Households 
Retirement Plan Assets

($ Trillions)

Consumer Households Have $14.1 Trillion Retirement Plan Assets, 
Up 75% Since 2002 & Up 5% Since its Prior 2007 Peak

Source: 12/31/12 Federal Reserve Flow of Funds Report; 10/14/12 Joyce Financial Management Email (Joyce); 6/30/12 Federal Reserve Flow of Funds Report; 
3/31/12 Federal Reserve Flow of Funds Report; 12/31/11 Federal Reserve Flow of Funds Report; 9/16/11 Federal Reserve Flow of Funds Report; 4/8/11 
Fidelity Investments Email (Graham); 4/7/11 TD Ameritrade Email (Schweiss); Tiburon Research & Analysis

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 1919

Consumer Households 
Financial Assets

($ Trillions)

Consumer Households Have $46.3 Trillion Financial Assets, Up 
Over 75% Since 2002 & Up 10% Since its Prior 2007 Peak

Source: 12/31/12 Federal Reserve Flow of Funds Report; 10/14/12 Joyce Financial Management Email (Joyce); 6/30/12 Federal Reserve Flow of Funds Report; 
12/31/11 Federal Reserve Flow of Funds Report; 12/31/09 Federal Reserve Flow of Funds Report; 3/12/09 Federal Reserve Flow of Funds Data;12/31/07 
Federal Reserve Flow of Funds Report; 3/31/07 Federal Reserve Flow of Funds Report; Tiburon Research & Analysis
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$18.5
$20.2

$22.4

$26.3
$27.2

$25.6

$22.5 $22.1 $21.5 $21.2
$22.9

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Consumer Households
Personal Assets

($ Trillions)

Consumer Households Have $22.9 Trillion Personal Assets, Up 20% 
Since 2002 But Still Down 15% Since its 2006 Peak

Source: 12/31/12 Federal Reserve Flow of Funds Report; 6/30/12 Federal Reserve Flow of Funds Report; 3/31/12 Federal Reserve Flow of Funds Report;
12/31/11 Federal Reserve Flow of Funds Report; 12/31/09 Federal Reserve Flow of Funds Report; 3/12/09 Federal Reserve Flow of Funds Data;3/12/09 
Federal Reserve Flow of Funds Data;12/31/07 Federal Reserve Flow of Funds; Tiburon Research & Analysis
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$20.8

$17.6 $17.2 $16.6 $16.2
$17.7

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Consumer Households
Residential Real Estate

($ Trillions)

Consumer Households Have $17.7 Trillion Residential Real Estate, Up 
20% Since 2002 But Still Down 20% Since its 2006 Peak

Source: 12/31/12 Federal Reserve Flow of Funds Report; 6/30/12 Federal Reserve Flow of Funds Report; 3/31/12 Federal Reserve Flow of Funds Report;
12/31/09 Federal Reserve Flow of Funds Report; 3/12/09 Federal Reserve Flow of Funds Data;12/31/07 Federal Reserve Flow of Funds Report; 3/31/07 
Federal Reserve Flow of Funds Report; Tiburon Research & Analysis
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Consumer Households 
Equity as a Share of Household Real Estate

Consumer Households Now Have Just 47% of the Value of their Homes, Down 
from 74% in 1960 But Up Hugely Since the Bottom of 40% in 2008-2009

Source: 12/31/12 Federal Reserve Flow of Funds Report; 10/14/12 Joyce Financial Management Email (Joyce); 6/30/12 Federal Reserve Flow of Funds Report; 
3/31/12 Federal Reserve Flow of Funds Report; 4/3/11 Advisor Perspectives; 12/31/09 Federal Reserve Flow of Funds Report; 3/12/09 Federal Reserve 
Flow of Funds Data; 12/31/07 Federal Reserve Flow of Funds Report; 3/31/07 Federal Reserve Flow of Funds Report; Tiburon Research & Analysis
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Consumer Households 
Real Estate Equity

($ Trillions)

Consumer Households Have $8.2 Trillion Real Estate Equity, Up 5%
Since 2002 But Still Down 35% Since its 2005 Peak

Source: 12/31/12 Federal Reserve Flow of Funds Report; 6/30/12 Federal Reserve Flow of Funds Report; 12/31/11 Federal Reserve Flow of Funds Report;
10/8/11 Joyce Financial Management Email (Joyce); 10/4/11 Triton Pacific Email (Michie); 9/16/11 Federal Reserve Flow of Funds Report; 4/8/11 Fidelity 
Investments Email (Graham); 4/7/11 TD Ameritrade Email (Schweiss); 12/31/10 Federal Reserve Flow of Funds Report; Tiburon Research & Analysis
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Consumer Households
Privately Owned Business Valuations

($ Trillions)

Consumer Households Have $8.1 Trillion Private Business 
Valuations, Up 60% Since 2002 But Down from its 2007 Peak
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$7.7
$8.1
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Source: 12/31/12 Federal Reserve Flow of Funds Report; 10/14/12 Joyce Financial Management Email (Joyce); 6/30/12 Federal Reserve Flow of Funds Report; 
12/31/11 Federal Reserve Flow of Funds Report; 10/8/11 Joyce Financial Management Email (Joyce); 10/4/11 Triton Pacific Email (Michie); 9/16/11 
Federal Reserve Flow of Funds Report; 4/8/11 Fidelity Investments Email (Graham); Tiburon Research & Analysis
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Consumer Households
Assets

($ Trillions)

Consumer Households Have $79.5 Trillion Household Assets, Up 
50% Since 2002 But Still Down 5% Since its 2007 Peak

Source: 12/31/12 Federal Reserve Flow of Funds Report; 10/14/12 Joyce Financial Management Email (Joyce); 6/30/12 Federal Reserve Flow of Funds Report; 
3/31/12 Federal Reserve Flow of Funds Report; 12/31/09 Federal Reserve Flow of Funds Report; 3/16/09 Wall Street Journal Web Site (Federal Reserve); 
3/12/09 Federal Reserve Flow of Funds Data;3/12/09 Federal Reserve Flow of Funds Report; Tiburon Research & Analysis
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Consumer Households Have $13.5 Trillion Liabilities, Up Over 50%
Since 2002 But Down 5% Since its 2007 Peak

Consumer Households
Liabilities

($ Trillions)

Source: 12/31/12 Federal Reserve Flow of Funds Report; 6/30/12 Federal Reserve Flow of Funds Report; 3/31/12 Federal Reserve Flow of Funds Report;
12/31/11 Federal Reserve Flow of Funds Report; 10/4/11 Triton Pacific Email (Michie); 9/16/11 Federal Reserve Flow of Funds Report; 11/25/10 American 
Banker; 6/30/10 New York Times; 6/30/10 Financial Times; 8/24/10 Wall Street Journal; Tiburon Research & Analysis
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($ Trillions)

Consumer Households Have $9.4 Trillion Mortgage Debt, Up Over 50% 
Since 2002 But Down 10% Since its 2007 Peak

Source: 12/31/12 Federal Reserve Flow of Funds Report; 8/14/12 EverBank Financial Email (Trotter); 6/30/12 Federal Reserve Flow of Funds Report; 12/31/11 
Federal Reserve Flow of Funds Report; 12/31/09 Federal Reserve Flow of Funds Report; 3/16/09 Wall Street Journal (Federal Reserve); 3/12/09 Federal 
Reserve Flow of Funds; 3/31/07 Federal Reserve Flow of Funds Report; Tiburon Research & Analysis



13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 28

$39.2

$46.0

$52.0

$61.2

$65.6 $66.1

$53.6
$55.7

$59.7 $60.6

$66.1
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Net Worth

($ Trillions)

Consumer Households Have $66.1 Trillion Net Worth, Up Over 50% 
Since 2002 and Equal to its Prior Peak in 2007

Source: 12/31/12 Federal Reserve Flow of Funds Report; 6/30/12 Federal Reserve Flow of Funds Report; 3/31/12 Federal Reserve Flow of Funds Report;
12/31/11 Federal Reserve Flow of Funds Report; 4/8/11 Fidelity Investments Email (Graham); 4/7/11 TD Ameritrade Email (Schweiss); 12/31/10 Federal 
Reserve Flow of Funds Report; 6/30/10 Federal Reserve Flow of Funds Report; 3/15/10 Barron’s (Federal Reserve); Tiburon Research & Analysis
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Consumer Wealth Concentration

Consumer Wealth Concentration

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates) Tiburon Research & Analysis

� Consumer households 
with greater than $5.0 
million investable assets 
make up less than 1% of 
consumer households 
(really closer to 0.05% or 
600,000 households) but 
control 27% of consumer 
households financial 
assets

� Consumer households with 
less than $500,000 investable 
assets make up 91% of all 
consumer households but 
control just 23% of consumer 
household financial assets

� Consumer households with 
$500,000-$5.0 million 
investable assets make up 
7% of consumer households 
(about nine million) but 
control 50% of consumer 
household financial assets
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91%

23%

1%

27%

50%

7%

Consumer Households Financial Assets

The Affluent Market Compromises Just 8% of Consumer 
Households But Controls 77% of Consumer Household Assets

<$500,000 
Investable Assets

Consumer Households 
Financial Assets

By Investable Asset Segment

Source: 4/2/13 TD Ameritrade Email (Schweiss); 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis

$500,000-$5 Million 
Investable Assets

>$5 Million 
Investable Assets

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 3131

Big Four Growing Baby Boomer Financial Issues

Big Four Growing Baby Boomer Financial Issues

Source: 4/9/13 Morningstar Presentation (Phillips); 3/30/13 Joyce Financial Management Email (Joyce); 10/14/12 Pew Research Center Web Site; 
10/14/12 Loring Ward Email (Potts) (Pew Research Center); 10/14/12 Joyce Financial Management Email (Joyce); 4/10/12 Fidelity Investments 
Email (Graham); 10/4/11 Triton Pacific Email (Michie); 8/26/11 Joyce Financial Management Conversation (Joyce); Tiburon Research & Analysis

� Inheritances not 
materializing (~2% of baby 
boomers to receive over 
$100,000)

� And now… the twin threats 
of elder care and the kids 
moving back in, plus 
potentially higher taxes, and 
a possible reduction in 
Social Security and/or 
Medicare benefits

� First baby boomers turned 65 in 
2011 (birth years 1946 to 1964)

� 10,000 baby boomers turn 65 
each day 2011-2029

� Many unprepared for 
retirement (57% have less 
than $100,000)

� Average life expectancy reached 
78

� And it is +10-20 years for 
those who reach retirement 
age
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Baby Boomers’ Pending Retirement will Drive More Assets into the 
Investable Assets Market

Source: 12/31/12 Federal Reserve Flow of Funds Report; 10/14/12 Joyce Financial Management Email (Joyce); 6/30/12 Federal Reserve Flow of Funds Report; 
3/31/12 Federal Reserve Flow of Funds Report; 12/31/11 Federal Reserve Flow of Funds Report; 10/4/11 Triton Pacific Email (Michie); 9/16/11 Federal 
Reserve Flow of Funds Report; 4/8/11 Fidelity Investments Email (Graham); 4/7/11 TD Ameritrade Email (Schweiss); Tiburon Research & Analysis

Consumer Households
Assets

($ Trillions)

$79.5

$32.2

$14.1

$22.9

$8.1

Investable
Assets

Retirement
Plan Assets

Personal
Assets

Other Illiquid
Assets

Total
Household

Assets
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Consumer Attitudinal & Behavioral Changes

Source: 4/9/13 Hatch & Company Presentation (Hatch); 4/9/13 Morningstar Presentation (Phillips); 4/9/13 TD Ameritrade Presentation (Bradley); 4/2/13 
Fidelity Investments Email (Langlois); 4/1/13 Financial Planning; 3/30/13 Joyce Financial Management Email (Joyce); 10/14/12 Loring Ward Group 
Email (Potts); 10/14/12 The Charles Schwab Corporation Email (Bettinger); Tiburon Research & Analysis

Consumer Attitudinal & Behavioral Changes

� Consumer confidence & sentiment 
trending up but still very low (close to 
late 2007 levels)

� Also hampered by industry 
stumbles, government 
ineptitude, random violence, & 
world events

� Substantial financial services industry 
trust gap continues

� Harris Reputation Quotient: Only 
tobacco & government scored 
lower than financial services

� Investor outcomes not prioritized

� And wait..  The bond bubble pop 
is coming (and the industry is 
going to be blamed unless 
marketing campaigns ramp up)

� Consumer behavioral changes

�Some deleveraging

�Some increased savings

�Some diversifying (across 
providers)

�Substantial bailing on equities

�Consumers taking more control 
(intelligent & empowered 
consumers)

• Do it yourself trend

• Challenge to traditional full-
service models (wirehouses & 
insurance agents, even many 
independent reps)
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The Conference Board’s Consumer Confidence Index is 73.7, Up 
Since 2009 But Still Down Substantially from its 2000 Peak of 129.0

Source: 2/11/13 San Francisco Chronicle; 11/30/12 Wall Street Journal (Conference Board); 11/25/12 San Francisco Chronicle (Conference Board); 9/27/12 Wall 
Street Journal (Thomson Reuters: University of Michigan); 6/30/12 Wall Street Journal; 4/11/12 Joyce Financial Management Email (Joyce); 4/4/12 
Conference Board Web Site; 10/31/11 Wall Street Journal (Conference Board); 10/4/11 Conference Board Web Site; Tiburon Research & Analysis

104.0
109.0

66.0

39.0

28.0

53.0

65.0

73.7

102.0

92.095.0

81.0

129.0

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Conference Board 
Consumer Confidence Index

(Index = 100) 
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92.0

75.0

60.0
54.0

73.0
70.0

84.9

76.3
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93.0

89.0 87.0

98.0
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The University of Michigan Consumer Sentiment Index is 76.3, Again Up Since 2009 But 
Still Down Substantially from its 2000 Peak of 98.0 and Down from its Peak of 84.9 in 2012

Source: 2/19/13 San Francisco Chronicle (Thomson Reuters); 2/16/13 Wall Street Journal; 10/30/12 Financial Times (University of Michigan); 11/30/12 Wall Street 
Journal (University of Michigan); 9/24/12 Wall Street Journal; 6/30/12 Wall Street Journal; 6/21/12 Federal Reserve Bank of Atlanta Weekly Economic & 
Financial Highlights; 4/4/12 Bloomberg Web Site; 10/14/11 Portfolio Management Consultants Email (Moody’s Analytics); Tiburon Research & Analysis

University of Michigan 
Consumer Sentiment Index

(Index = 100)
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Financial Planning’s Retirement Advisor Confidence Index was 
Rebounding in Early 2013 But Fell Again in March

Source: 4/2/13 Fidelity Investments Email (Langlois); 4/1/13 Financial Planning; 2/13 Financial Planning; Tiburon Research & Analysis

Financial Planning Magazine
Retirement Advisor Confidence Index

53.9

57.5

51.4

56.1

49.8

December

2011

December

2012

January 2013 February 2013 March 2013
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No

26%

Yes

74%

Affluent Consumers
By Propensity to Have Reduced Spending

Almost Three-Quarters of Affluent Consumers Have Reduced 
Spending

Source: 4/13 Boomer Market Advisor; Tiburon Research & Analysis
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No

36%

Yes

64%

Financial Advisors
By Propensity to Believe that Clients are Now More Risk Averse

Two-Thirds of Financial Advisors Say that Clients are Now More 
Risk Averse  

Source: 5/31/12 Financial Planning (Fidelity Investments); Tiburon Research & Analysis
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Tiburon CEO Summit XXIV Attendees
By 2013 Consumer Household Home Mortgage Debt Predictions

Tiburon CEO Summit XXIV Attendees Expect Consumer Household 
Home Mortgage Debt to Stabilize or Increase in 2013

Source: 4/2/13 Fidelity Investments Email (Langlois); Tiburon Research & Analysis

Decrease

12%

Stabilize

31%
Increase

57%
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JD Power & Associates’ Full-Service Brokerage Firm Investor 
Satisfaction Index Has Returned to Pre-Recession Levels…

Source: 4/2/13 Fidelity Investments Email (Langlois); 4/1/13 Financial Planning; 2/13 Financial Planning; Tiburon Research & Analysis

775

731

772
776

2008 2009 2011 2012

JD Power & Associates
Full-Service Brokerage Firm 
Investor Satisfaction Index 
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693

757

758

765

767

770

784

786

803

AXA Advisors

Wells Fargo Advisors

Morgan Stanley

Amerprise Financial

Merrill Lynch

RBC Wealth Management

UBS Financial Services

Raymond James

Edward Jones & Company

… While Edward Jones & Company Continues to Receive the Highest 
Client Satisfaction Scores and AXA Advisors Scores Lag Behind

Source: 4/2/13 Fidelity Investments Email (Langlois); 5/11/12 The Wealth Advisor Weekender; 5/10/12 JD Power & Associates Press Release; Tiburon Research & 
Analysis

JD Power & Associates
Full-Service Brokerage Firm 
Investor Satisfaction Index 

By Firm
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Plus… The Popping of the Bond Bubble: The Next Financial 
Services Industry Credibility Hit?

The Popping of the Bond Bubble

Source: 4/9/13 TD Ameritrade Presentation (Bradley); 4/2/13 Advisor Software Email (Ringquist); 4/2/13 Envestnet Email (Asnes); 3/31/13 Investment 
News; 3/30/13 Joyce Financial Management Email (Joyce); Tiburon Research & Analysis

� On the other hand… The 
European mess reaffirms the 
US currency as the safe 
haven almost in spite of 
ourselves

� Slows the pop of the 
bond bubble

� 30 year Treasury bond price will 
collapse ~40% when interest 
rates rise 2.00%

� Simply a question of when…

� What are you doing proactively 
now?

� Investment strategies to 
capitalize on the end of 
Federal reserve bond buying
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Channel & Products Competition

Channel & Products Competition

Source: 3/30/13 Joyce Financial Management Email (Joyce); Tiburon Research & Analysis

� Products…

� The big are distancing 
themselves

� The strategies of the 
largest are critical industry 
trends

� Struggling: Traditional 
active long only managers 
(American Funds; Dodge & 
Cox?)

� Channels…

� The wirehouses still dominate

� The custodians and 
independent broker/dealers are 
slowly catching the wirehouses; 
Schwab Institutional will likely 
surpass UBS in 2013

� The strategies of the largest 
firms are critical industry trends

� Struggling: Many regional 
broker/dealers, insurance 
broker/dealers, & second tier 
independent broker/dealers
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Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis

Ignoring Traditional Channels, the Wirehouses Still Lead in Assets Under 
Management & Administration But Schwab Has Almost Caught UBS

Leading Financial Advisor Channel Firms 
By Assets Under Management & Administration

($ Billions)

$304

$327

$329

$354

$591

$724

$794

$1,045

$1,503

$1,582

Ameriprise Financial

Raymond James Financial

LPL Financial

Fidelity Investments (FIWS)

Edward Jones & Company

Schwab Institutional

UBS

Wells Fargo Corporation

Bank of America (Merrill Lynch)

Morgan Stanley
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Source: 4/9/13 JP Morgan Asset Management Presentation (Gatch); 4/9/13 MFS Presentation (Jessee); 4/9/13 State Street Global Advisors Presentation 
(Powers); 4/3/13 AdvisorOne; 3/13/13 Fidelity Investments Press Release; 2/4/13 Pensions & Investments; 12/24/12 Pensions & Investments (Towers 
Watson); 11/18/12 Maine Ahead; 5/28/12 Pensions & Investments; 4/24/12 Thomson Reuters; 11/8/10 Investment News; Tiburon Research & Analysis

BlackRock, PIMCO, State Street Corporation (SSGA), The Vanguard Group, & Fidelity 
Investments are the Leading Investable Assets Firms in Terms of Assets Under Management

Leading Investable Assets Firms 
By Assets Under Management

($ Billions)

$946

$1,082

$1,206

$1,386

$1,426

$1,716

$1,849

$2,089

$2,117

$3,792

UBS

The Capital Group (American Funds)

BNP Paribas

BNY Mellon Asset Management

JP Morgan Asset Management

Fidelity Investments

The Vanguard Group

State Street Global Advisors

Allianz (PIMCO)

BlackRock
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$1.5

$2.1
$2.4 $2.5

$3.3 $3.3 $3.4

$3.9 $4.0

2003 2004 2005 2006 2008 2010 2011 2012 2013

Case Example… FMR’s Fidelity Investments Has Gathered $4.0 Trillion 
Assets Under Management & Administration, Up Over 100% Since 2003

Source: 4/3/13 TD Ameritrade Email (Schweiss); 3/13/13 Fidelity Investments Press Release; 2/27/13 Fidelity Investments Web Site; 2/27/13 Wikipedia Web Site; 
11/18/12 Fidelity Investments Web Site; 2/9/11 Wikipedia Web Site; 6/15/09 Securities Industry News; 5/18/09 Securities Industry News; 5/11/09 Barron’s; 
5/09 Registered Rep; 3/18/09 Robert Scott Email (Corley); 5/21/08 Fidelity Investments Web Site; Tiburon Research & Analysis

Fidelity Investments 
Assets Under Management & Administration

($ Trillions)
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Assets Under 

Administration 

56%

Assets Under 

Management 

44%

FMR’s Fidelity Investments’ $4.0 Trillion Assets are About Equally 
Assets Under Administration and Assets Under Management

Source: 4/3/13 TD Ameritrade Email (Schweiss); 2/27/13 Fidelity Investments Web Site; 11/18/12 Fidelity Investments Web Site; 3/18/09 Robert Scott Email 
(Corley); 1/08 Bank Insurance & Securities Markets; 9/18/07 Fidelity Investments Web Site; 3/8/05 Fidelity Investments Web Site; 4/5/04 Money 
Management Executive; 1/19/04 Money Management Executive; 11/03 Financial Advisor; Tiburon Research & Analysis

Fidelity Investments 
Assets Under Administration 

By Asset Type
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• Opening Notes

– A Few Additional Thoughts on the Economy & 
Markets

– Know Your Market Test: Consumers & Competitors

• The Future of Wealth Management

– Rapidly Evolving Investment Approaches & 
Products

– Independent Advisors & Consumer Empowerment 
Movements

– Institutional & International Opportunities

• Potential Game Changers

– Governance & Regulatory Issues

– Potential Strategic Activity & the Private Equity View

• The 35 Fundamental Trends

Outline
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Source: 4/9/13 Morningstar Presentation (Phillips); 4/9/13 JP Morgan Asset Management Presentation (Gatch); 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 
Advisor Software Email (Ringquist); 4/1/13 Financial Planning; 3/30/13 Joyce Financial Management Email (Joyce); 10/17/12 Genworth Wealth 
Management Presentation (Ahluwalia); 10/17/12 Trust Company of the West Presentation (Baldiswieler); Tiburon Research & Analysis

Rapidly Evolving Investment Approaches

Rapidly Evolving Investment Approaches

� Evolving retirement income & guarantees 
strategies

� Bengen’s 4% withdrawal rule

� Cash & fixed income bias

� Bond ladders

� Dividend stocks

� GMWB annuities (will they ever win?)

� Longevity insurance (annuities)

� Reverse mortgages (next blow up 
following ARMs & HELs?)

� Life settlements

� Gamma (Morningstar)

� Rep as advisor & portfolio manager 
programs showing mixed results

� Gathering most assets

� Often weakest investment performance 
(often weaker than consumer direct 
models)

� Fundamental investment strategies shifting

� Status of Modern Portfolio Theory 
questioned

� Tactical asset allocation trend came and 
went

� Asset liability matching (goal based 
wealth management)

� Thematic investing (movement away from 
size & style boxes)

� Fixed income & cash (defensive bias)

� Low interest rate environment impacting 
consumers, institutional investors, & 
financial services firms

� Industry impacts include waiving of 
money market fund fees, lack of ability to 
share money market fund fees, & forced 
exits from annuity & other insurance 
products (e.g., Sun Life)

� Strategies to capitalize on end of the bond 
bubble?
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Case Example… EverBank Financial Has Gathered $13.1 Billion in 
Deposits, Up from $0.1 Billion in 1999 and Up 300% Since 2004 

EverBank Financial 
Deposits

($ Billions)

$0.1 $0.1
$0.6

$1.0
$1.4

$3.0
$3.7

$4.2

$5.5

$7.0

$8.0

$9.7
$10.3

$13.1

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Source:  3/30/13 Joyce Financial Management Email (Joyce); 2/27/13 EverBank Financial Email (Trotter); 8/19/12 EverBank Financial Presentation (Trotter);
6/30/12 EverBank Financial 10Q Report; 7/20/11 EverBank Financial Web Site; 4/6/08 Saint Louis Business Journal; 9/17/07 EverBank Financial Web 
Site; 9/21/07 FDIC Web Site; 10/05 EverBank Financial Presentation (Wilson); 10/7/05 EverBank Financial Web Site; Tiburon Research & Analysis
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Fee-Accounts
Assets Under Management

(Including Packaged Products & RIAs)
($ Billions)

Often Lost on Market Participants… The Total Fee-Accounts Market, 
Including Packaged Programs and RIAs, Has Reached $5.5 Trillion

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis

$2,207

$2,647

$3,110

$3,519

$2,607

$3,334

$3,982

$4,390

$5,516

2004 2005 2006 2007 2008 2009 2010 2011 2012
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52% 52% 53% 53% 52% 52% 52% 52% 50%

47% 48% 48% 48% 48% 50%48% 47%48%

2004 2005 2006 2007 2008 2009 2010 2011 2012

Also Sometimes Lost… The RIA Market & Packaged Fee-Account Programs are About 
Equal in Size, and the RIA Market will Likely Become the Larger Market in 2013

RIA Market

Packaged Fee-
Account Programs

Fee-Accounts
Assets Under Management

(Including Packaged Products & RIAs)
By Business

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis
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Investable Assets
2012 Net Flows

By Product
($ Billions)

Packaged Fee-Accounts Gathered More Net Flows than Either of 
the Two Leading Packaged Products in 2012

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates; Investment Company Institute); Tiburon Research & Analysis

$252

$187 $186

Packaged Fee-Account

Programs

ETFs Mutual Funds
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Packaged Fee-Accounts
Assets Under Management

By Product

Amongst Packaged Fee-Account Programs… Rep Driven 
Programs Have Been Taking Share from SMAs & UMAs

Source: 4/9/13 Hatch & Company Presentation (Hatch); 4/9/13 MFS Presentation (Jessee); 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 3/30/13 Joyce 
Financial Management Email (Joyce); 10/3/12 Envestnet Presentation (Bergman) (Cerulli); Tiburon Research & Analysis

43% 39%
34% 31% 31% 30%

28%
28%

29%
29% 28% 28%

29% 32%
37% 40% 41% 42%

2007 2008 2009 2010 2011 2012

Mutual Fund 
Wrap 

Accounts

Rep as PM or 
Advisor

Separately 
Managed 

Accounts & 

UMAs
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Rep as PM or Advisor
Assets Under Management

By Underlying Investment Product

Advisor Managed Portfolios Increasingly Include Mutual Funds & 
ETFs

Source: 4/9/13 Hatch & Company Presentation (Hatch); 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 3/30/13 Joyce Financial Management Email (Joyce); 
10/3/12 Envestnet Presentation (Bergman) (Cerulli); Tiburon Research & Analysis

64%

50%

27%
43%

10% 7%

2008 2011

Mutual Funds 
& ETFs

Cash & Other

Individual 
Securities
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Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/3/13 ETF Trends; 4/3/13 Fidelity Investments Email (Langlois); 4/3/13 TD Ameritrade Email (Schweiss); 
4/2/13 Investment News; 4/1/13 Investment News; 3/30/13 Joyce Financial Management Email (Joyce); 3/13/13 Fidelity Investments Press Release; 
10/17/12 Genworth Wealth Management Presentation (Ahluwalia); Tiburon Research & Analysis

Rapidly Evolving Investment Products (Page 1)

Rapidly Evolving Investment Products

� Product polarization (the separation of alpha & 
beta)

� Indexing & ETFs

• Indexing

• 40% institutional & 20% retail AUM now

• Morningstar: 8% of large cap active 
mutual funds beat five year index

• ETFs

• PIMCO entry; Vanguard share gains

• Schwab ETF OneSource

• Fidelity Investments-BlackRock 

alliance

• TD Ameritrade also proceeded with a 

supermarket (without revenue share 
but also without glitz)

• Price war: race to the bottom 

(someone will pay you to…)

• The Vanguard Group -> “Free”

• TD Ameritrade ETF 401K plan

• Barron’s gurus pick ETFs!

� Mixed results for alternatives

• Macro returns are micro

• Democratization of venture capital 
(Crowd Funding; Kick Starter)

• Gold Bullion stellar board

• Manchester United

• Art and wine in Hong Kong
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Source: 4/9/13 Advisor Group Presentation (Roth); 4/3/13 Fidelity Investments Email (Langlois); 4/2/13 Investment News; 4/1/13 Investment News; 3/30/13 Joyce 
Financial Management Email (Joyce); 3/13/13 Fidelity Investments Press Release; 10/17/12 Genworth Wealth Management Presentation (Ahluwalia); 
10/17/12 Trust Company of the West Presentation (Baldiswieler); 10/17/12 Advisor Software Presentation (Rudd); Tiburon Research & Analysis

Rapidly Evolving Investment Products (Page 2)

Rapidly Evolving Investment Products

� Post mutual funds or post active 
management world?

� Active institutional share 
mutual funds

• American Funds expands 
choices

� Index mutual funds

� Exchange traded funds 
(ETFs)

� And managed programs for 
all three

� Plus… Active 12b1 mutual 
funds only in DC market (and 
watch out if this is your flows)



13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 58

Packaged Investment Products
Net Flows
($ Billions)

Packaged Product Flows were Up Over 100% in 2012, Suggesting 
Good Results for Many Investment Products

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates; Investment Company Institute); Tiburon Research & Analysis

$274

$623

2011 2012

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 59

Packaged Investment Product
2012 Net Flows

By Product
($ Billions)

ETFs & Mutual Funds Had Similar Net Flows in 2012, Both Far 
Ahead of Separately Managed Accounts

Source: 4/3/13 AdvisorOne; 4/2/13 Envestnet Email (Asnes) (Cerulli Associates; Investment Company Institute); 10/3/12 Envestnet Presentation (Bergman) 
(Cerulli; Hedge Fund Research); Tiburon Research & Analysis

$187 $186

$25

ETFs Mutual Funds Separately Managed

Accounts
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Financial Advisor Recommended Investment Products
Assets Under Management

By Product

Contrary to Some Views, Financial Advisors Seem to be Increasing
their Use of Individual Securities

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis

12% 11%
17% 20% 20%

25%

50%
43%

45%
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38%
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Mutual Funds
2012 Net Flows
By Asset Class

($ Billions)

But it is Not All Bad for Mutual Funds… Fixed Income, Balanced, & Alternative Mutual 
Funds All Had Positive Flows in 2012 While Money Market & Equity Funds Had Outflows

Source: 4/9/13 JP Morgan Asset Management Presentation (Gatch); 4/2/13 Envestnet Email (Asnes) (Strategas); 4/1/13 Investment News; 3/31/13 Investment 
News; 10/14/12 Joyce Financial Management Email (Joyce); 10/3/12 Envestnet Presentation (Bergman) (Cerulli); 8/14/12 EverBank Financial Email 
(Trotter); 8/6/12 EverBank Financial Email (Trotter); Tiburon Research & Analysis
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$21 $15

($1)

($153)

Fixed Income
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$5.5

$38.0

2010 2012

DoubleLine Capital
Assets Under Management

($ Billions)

Case Example… One Big Winner Has Been DoubleLine Capital, Which 
Has $38.0 Billion Assets Under Management, Up 600% Since 2010

Source: 10/14/12 Joyce Financial Management Email (Joyce); 7/21/12 PR Newswire; 5/29/12 Google News Alerts; 5/21/12 Seeking Alpha Web Site; 5/16/12 
Market Folly Web Site; 5/16/12 Reuters; 5/10/12 Business Week; 5/9/12 Google News Alerts; 5/8/12 Bloomberg; 12/10 Kiplinger’s Personal Finance; 
Tiburon Research & Analysis
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Mutual Funds
2008-February 2013 Net Flows
By Product Type & Asset Class

($ Trillions)

Over the Past Five Years, Bond Mutual Funds have Grown Substantially 
While Equity Mutual Funds Have Had Huge Negative Flows

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/2/13 Envestnet Email (Asnes) (Strategas); Tiburon Research & Analysis

$1.1

$0.6

$0.2

($0.5)

Bond Mutual

Funds

Equity ETFs Bond ETFs

Equity Mutual 
Funds
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Index Mutual Funds Have Gathered $821 Billion Assets Under 
Management, Up Over 100% Since 1999

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 1/13 Journal of Indexing; 10/25/05 Money Management Executive (Financial Research Corporation); 10/05 
Journal of Indexes; 8/29/05 Investment News (ICI); 2/28/05 Money Management Executive (Financial Research Corporation); 2/16/05 Wall Street Journal; 
9/04 Journal of Indexes (Bogle); 2/3/03 Forbes; 12/23/02 Forbes; 8/02 Investment Advisor (Lipper); Tiburon Research & Analysis

Index Mutual Fund 
Assets Under Management

($ Billions)

$385 $385 $375
$335

$480

$570

$510

$821

1999 2000 2001 2002 2003 2004 2005 2012
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$1
$11 $18

$30 $31
$40

$56

$84

$123 $120

$214
$231

1983 1995 1997 1999 2000 2002 2004 2005 2007 2008 2011 2012

Case Example… Dimensional Fund Advisors Has Gathered $231 
Billion Assets Under Management, Up Over 2,000% Since 1995

Dimensional Fund Advisors 
Assets Under Management 

($ Billions)

65

Source:  3/30/13 Joyce Financial Management Email (Joyce); 4/1/12 DFA Web Site; 3/8/12 Money Management Executive; 1/12 Asia Investor Web Site; 11/17/11 
Statesman Web Site; 10/11 Institutional Investor; 7/14/11 RIA Biz; 1/9/06 Barron’s; 9/26/05 Investment News (Pensions & Investments); 12/23/04 DFA Web 
Site; 1/00 DFA Web Site; 5/99 DFA Meeting (Booth); 12/98 RWB Web Site; 9/98 Freemark Conversation (Bergman); Tiburon Research & Analysis
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Exchange Traded Funds Have Gathered $1.3 Trillion Assets Under 
Management, Up from $1.0 Billion in 1993

Exchange Traded Funds 
Assets Under Management

($ Billions)

$1 $7 $20 $36 $70 $83 $102
$151

$228
$301

$423

$608
$531

$777

$928

$1,045

$1,340

1993 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Source: 1/8/13 Business Intelligence Middle East (ETFGI); 12/31/12 Barron’s; 12/28/12 ETF Trends; 12/24/12 FSI Newsbrief; 11/12/12 Money Management 
Executive (ETF Industry Association); 10/18/12 New York Times; 10/15/12 Money Management Executive (SSGA);  9/9/12 Financial advisor; 9/7/12 
SIFMA Smart Brief (ETFGI); 9/6/12 Financial Planning (ETFGI); 9/5/12 Wall Street Journal; 5/7/12 Wall Street Journal; Tiburon Research & Analysis
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Exchange Traded Funds Have Net Flows of $187 Billion, Up 500% 
Since 2001, and Above their Prior Peak of $177 Billion in 2008

Exchange Traded Funds 
Net Flows
($ Billions)

$29

$48

$22

$57

$34

$105

$177

$100

$187

2001 2002 2003 2004 2005 2006 2008 2011 2012

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 1/8/13 Business Intelligence Middle East (ETFGI); 1/3/13 Wall Street Journal (Morningstar) (EFTGI); 
12/28/12 ETF Trends (ConvergEx Group); 12/24/12 FSI Newsbrief; 11/9/12 Money Management Executive (State Street Global Advisors); 11/5/12 
Investment News; 10/18/12 New York Times; 9/6/12 Financial Planning (ETFGI); 3/11 Journal of Indexes; Tiburon Research & Analysis
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Passive Equity Assets (Index Mutual Funds & ETFs) Now Comprise 
29% of Equity Mutual Fund & ETF Assets

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 Envestnet Email (Cerulli Associates; Simfund Database); 
Tiburon Research & Analysis

Passive Equity Assets
(Index Mutual Funds & ETFs)

As a Share of Equity Mutual Fund & 
ETF Assets

19%

23% 23%

25%
27%

29%

2007 2008 2009 2010 2011 2012
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$10

$12

$14

$23

$23

$26

$62

$269

$340

$588

PIMCO

Deutsche Bank

Guggenheim Investments

ProShares

Wisdom Tree

Van Eck

Invesco PowerShares

The Vanguard Group

State Street Global Advisors

BlackRock

BlackRock, State Street Global Advisors, & The Vanguard Group 
Dominate Exchange Traded Funds Assets Under Management

Exchange Traded Fund 
Assets Under Management

($ Billions)

Source: 4/9/13 State Street Global Advisors Presentation (Powers); 4/1/13 Pensions & Investments; 1/18/13 New York Times; 1/18/13 Wall Street Journal; 1/18/13 
Financial Times; 1/8/13 Business Intelligence  Middle East (ETFGI); 12/31/12 The Wall Street Journal; 1/3/06 Financial Times (FRC); 12/05 Journal of 
Indexes; 8/29/05 Investment News; Tiburon Research & Analysis
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BlackRock & State Street Global Advisors Have Lost Market Share 
of ETF Assets Under Management to The Vanguard Group

Source: 4/3/13 TD Ameritrade Email (Schweiss); 1/18/13 Wall Street Journal (Morningstar); 12/31/12 The Wall Street Journal; 10/18/12 Wall Street Journal 
(Morningstar); 9/17/12 Investment News; 12/05 Journal of Indexes; 9/26/05 Investment News (Pensions & Investments); 8/29/05 Investment News; 
6/13/05 Wall Street Journal; 3/29/05 Bloomberg; 2/9/04 Fortune; 2/3/03 Fund Marketing Alert; 1/31/03 American Banker; Tiburon Research & Analysis

BlackRock

State Street Global 
Advisors

The Vanguard Group

Other Sponsors

Exchange Traded Funds 
Asset Under Management

By Sponsor

56% 58% 58%

48% 48%
42% 41%

26% 27% 28%

30% 27%

26% 25%

0%
0% 0%

9% 12%

16% 18%

18% 16% 14% 13% 13% 16% 16%

2003 2004 2005 2008 2009 2011 2012
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28% 26%
20% 18%

5%

60%
66%

75% 76%

12%

6%

8%

2003 2007 2011 2012

Mutual Funds
Assets Under Management

By Share Class

No-Load Share Class Mutual Funds Have Taken Over the Mutual 
Funds Industry

No-Load

Front-End Load

Source: 10/3/12 Envestnet Presentation (Bergman) (ICI Fact Book); Tiburon Research & Analysis

Other Loads
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70%
65%

46% 43%

57%

30%

54%

35%

2001 2006 2011 2012

Mutual Funds & Exchange Traded Funds
Assets Under Management

By Share Class

Less Obvious to Some Has Been that Institutional Mutual Funds & ETFs Have Now 
Surpassed No Transaction Fee Mutual Funds in Assets Under Management

Institutional Mutual 
Funds & Exchange 

Traded Funds

No Transaction 
Fee Mutual Funds

(12B1)

Source: 10/3/12 Envestnet Presentation (Bergman) (ICI Fact Book); Tiburon Research & Analysis

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 73

Managed ETFs

Managed ETFs

Source: 3/13/13 Fidelity Investments Press Release; Tiburon Research & Analysis

� Cougar Global Investors

� Fidelity Investments (Strategic 
Portfolio Services)

� F Squared Investments

� Good Harbor Financial

� Innealta Capital

� Riverfront

� Sage Advisory Services

� Stadion

� Windhaven
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Tiburon CEO Summit XXIV Attendees
By Expected Year for

ETFs to Surpass Mutual Funds
Assets Under Management

Tiburon CEO Summit XXIV Attendees Believe that ETFs will Not Surpass 
Mutual Funds Assets Under Management Until 2020 or Beyond if Ever

Source: 4/2/13 Fidelity Investments Email (Langlois); Tiburon Research & Analysis

Pre 2018

13%

2018-2020

32%

Never

20%

Beyond 2020

35%
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Investment Products with Mixed Upside…

Investment Products with Mixed Upside

Source: 4/9/13 General Atlantic Partners Presentation (Korngold); 4/9/13 TD Ameritrade Presentation (Bradley); 4/4/13 Financial Advisor; 4/3/13 ETF 
Trends; 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 3/30/13 Joyce Financial Management Email (Joyce); Tiburon Research & Analysis

� Active ETFs

� $57 billion AUM

� Eaton Vance proposal

� Hedge funds (& Hedge Funds of Funds)

� Promise better than reality

� Gross versus net returns

� Limited flows

� Liquid alts? (mediocre performance; 
style drift; good story; high fees)

� Managed futures

� Commodities

� Democratization of alternatives

� Blackstone, KKR, & The Carlyle Group 
targeting 401K plans

� Business development corporations

� Variable annuities

� Annuity buyout offer

� Axa dropped 25 investment options

� Industry innovator -> Jefferson National 
Financial

� Long-term care insurance

� Necessary for many but increasingly 
not available

� Estate planning

� Estate tax

� Bigger wealth transfer post baby 
boomers
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Tiburon CEO Summit XXIV Attendees
By Active ETF Market Prediction

Tiburon CEO Summit XXIV Attendees Believe that Active ETFs 
Have a Moderate or Poor Outlook

Source: 4/2/13 Fidelity Investments Email (Langlois); Tiburon Research & Analysis

Terrific

11%

Moderate

69%

Poor

20%
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$30.1
$46.4

$71.1

$93.4

$117.3

$78.1

$134.9

$210.7 $215.9

$241.8

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Source:  4/9/13 General Atlantic Partners Presentation (Korngold); 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis

Alternative Mutual Funds
Assets Under Management

($ Billions)

Alternative Mutual Fund Assets Under Management Have Grown 
Steadily Since 2003, Both Before & After the Recession
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Specifically, Commodities and Long-Short Equity Funds Dominate 
Alternative Mutual Fund Assets

Alternative Mutual Funds 
Assets Under Management

By Category
($ Billions)

$6.8

$8.6

$11.5

$17.9

$18.9

$25.7

$50.2

Bear Market

Managed Futures

Currency

Multi-Alternative

Market Neutral

Log-Short Equity

Commodities Broad

Basket

Source:  4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis
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PIMCO & Fidelity Investments are the Leading Alternative Mutual 
Fund Managers

Alternative Mutual Funds 
Assets Under Management

By Company
($ Billions)

$3.5

$4.3

$4.4

$4.6

$5.6

$5.7

$6.4

$9.4

$11.6

$37.8

John Hancock

Merger

Absolute Strategies

JP Morgan Chase & Company

MainStay

Credit Suisse Group

AQR

Natixis

Fidelity Investments

Allianz (PIMCO)

Source:  4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis
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$43
$146

$330

$632

$522

$660

$860

$1,300

$1,474

2005 2006 2007 2008 2009 2010 2011 2012 1Q/13

Source: 4/2/13 Jefferson National Email (Caplan); 4/1/13 Jefferson National Email (Caplan); 8/7/06 Jefferson National Email (Greenberg); 10/05 Inside Information; 
Tiburon Research & Analysis

Jefferson National
Monument Advisor Annuity 
Assets Under Management

($ Millions)

Jefferson National’s Monument Advisor Annuity Has $1.5 Billion 
Assets Under Management, Up from a New Introduction in 2005
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140
170 170

330
350

2006 2007 2008 2011 2012

Source:  2/9/12 Louisville Courier Journal; 1/18/12 Financial Advisor; 1/17/12 Business Wire Web Site; 12/7/11 RIA Biz; 10/11 Advisor One; 9/11 Research; 8/11 
Financial Advisor; 5/24/11 Business Wire; 8/06 Jefferson National Brochure; 4/14/08 American Banker; 7/23/06 Jefferson National Web Site; 5/06 
Jefferson National Brochure; 1/18/06 South Florida Sun Sentinel; Tiburon Research & Analysis

Jefferson National 
Monument Advisor Annuity 

Investment Options

Jefferson National’s Monument Advisor Annuity Offers 350 
Investment Options, Up 150% Since 2006
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$915

$1,614

$1,359

$2,353

$2,624
$2,761 $2,676

$1,969

2011-

2015

2016-

2020

2021-

2025

2026-

2030

2031-

2035

2036-

2040

2041-

2045

2046-

2050

Source:  4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis

Investable Assets Transferred
By Five Year Range

(Predicted)

The Real Estate Planning Revolution will Happen Starting in About Fifteen More 
Years, Around 2026, as the Oldest Baby Boomers Start Transferring Assets
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Investment Products - Not So Much…

Investment Products
Not So Much

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 4/1/13 Investment News; Tiburon Research & Analysis

� Structured notes

� Limited partnerships

� Money market funds

� Fixed annuities

� Separately managed accounts

� Advantages eroding; some of 
rest is sales pitch

� Comingled trust funds
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Nuveen Investments 
Assets Under Management

($ Billions)

Case Example… Nuveen Investments Has Gathered $220 Billion 
Assets Under Management, Up 200% Since 2000

Source: 3/1/13 Nuveen Investments Web Site; 8/9/05 Nuveen Investments Web Site; 12/29/00 Wall Street Journal; Tiburon Research & Analysis

$73
$90

$107
$115

$220

2000 2003 2004 2005 2012
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$1.6

$2.1

2009 2012

85

Commingled Trust Fund
Assets Under Management

($ Trillions)

Commingled Trust Funds Have Gathered $2.1 Trillion Assets Under 
Management, Up 25% Since 2009

Source: 4/3/13 TD Ameritrade Email (Schweiss); 3/6/13 SEI Investments Report (Morningstar); 10/18/12 Barron’s (Investment Company Institute; Office of the 
Comptroller of the Currency); Tiburon Research & Analysis 
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Commingled Trust Funds
Assets Under Management

By Market & Distribution Channel

Commingled Trust Funds’ Assets Under Management Have Been 
Gathered 15% from the US Civil Services Thrift Savings Plans

Thrift Savings Plan

15%

Other

85%

Source: 3/6/13 SEI Investments Report (Morningstar); 10/18/12 Barron’s (Investment Company Institute; Office of the Comptroller of the Currency); Tiburon 
Research & Analysis 
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Other Potential Growth Areas

Other Potential Growth Areas

Source: 4/2/13 Envestnet Email (Asnes); 3/30/13 Joyce Financial Management Email (Joyce); Tiburon Research & Analysis

� Reverse mortgages

� Yes predicting a come 
back

� 529 college savings plans

� Direct sold only

� Impact investing

� Ron Cordes

� Morgan Stanley Investing 
with Impact platform (Hatch)

� Envestnet sustainability 
platform
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College Savings Plans… 529 Plans Have $169 Billion Assets Under 
Management, Up From a Start in 1998

$11

$26

$44

$100

$119
$128

$135

$169

1998 2002 2003 2004 2006 2009 2010 2011 2012

529 Plan
Assets Under Management

($ Billions)

Source: 4/3/13 Saving for College Web Site; 11/28/11 Investment News (FRC); 12/13/10 Investment News; 6/10 Kiplinger’s Personal Finance; 2/10 
Journal of Financial Planning; 9/30/09 Wall Street Journal; 1/12/05 Wall Street Journal (UNC Wilmington); 9/13/04 Investment News (Financial 
Research Corporation); Tiburon Research & Analysis
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• Opening Notes

– A Few Additional Thoughts on the Economy & 
Markets

– Know Your Market Test: Consumers & Competitors

• The Future of Wealth Management

– Rapidly Evolving Investment Approaches & 
Products

– Independent Advisors & Consumer Empowerment 
Movements

– Institutional & International Opportunities

• Potential Game Changers

– Governance & Regulatory Issues

– Potential Strategic Activity & the Private Equity View

• The 35 Fundamental Trends

Outline
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Consumer Households Control Almost Three-Quarters of Investable 
Assets, Two-Thirds of that Invested via Financial Advisors

Consumer Assets 

Invested via 

Financial Advisors

47%

Consumer Assets 

Invested Directly

19%

Retirement Plans, 

Endowments, & 

Foundations

34%

Investable Assets
By Broad Market Segment

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 6/30/12 Federal Reserve Flow of Funds Report; 12/31/11 Federal Reserve Flow of Funds Report;
9/16/11 Federal Reserve Flow of Funds Report; 4/8/11 Fidelity Investments Email (Graham); 4/7/11 TD Ameritrade Email (Schweiss); 12/31/10 Federal 
Reserve Flow of Funds Report; 6/30/10 Federal Reserve Flow of Funds Report; Tiburon Research & Analysis
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Tiburon CEO Summit XXIV Attendees
By Fastest Growing Channel in the Next Five Years

Tiburon CEO Summit XXIV Attendees Believe that the Financial Advisor or Self-
Serve Channels will be the Fastest Growing Channel in the Next Five Years

Source: 4/2/13 Fidelity Investments Email (Langlois); Tiburon Research & Analysis

Self-Serve Channels 

28%

Financial Advisor 

Channels

56%

Institutional Markets

5%

International Markets

11%
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Source: 4/8/13 Raymond James Presentation (Helck); 4/1/13 Investment News; 3/30/13 Joyce Financial Management Email (Joyce); 10/14/12 United Capital 
Financial Partners Email (Graham); 10/9/12 TD Ameritrade Email (Schweiss); 4/18/12 1st Global Presentation (Batman); 4/18/12 Envestnet Presentation 
(Bergman); 4/18/12 HighTower Presentation (Weissbluth); 4/18/12 LPL Presentation (Casady); Tiburon Research & Analysis

Independent Advisors (Page 1)

Independent Advisors

� Break-away broker trend

� Not yet substantial numbers but huge 
assets for the independent channels to 
capture

� Two former wirehouse CEOs backing 
(Marron on Lightyear; Purcell on High 
Tower)

� Two case studies present: Sallie 
Krawcheck & Paul Hatch

� Next generation of brokers watching

� Inflection point is ~2015

� Response of the wirehouses is the wild 
card 

• Higher retention payments (350%?)

• Half way houses

� Morgan Stanley doubled its bet not to 
watch them walk away

� Goldman Sachs Group building private 
client group

� Custodians doing well

� Even second tier custodians

� NATCO hired new CEO
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Source: 4/3/13 United Capital Financial Partners Email (Graham); 4/1/13 Investment News; 3/30/13 Joyce Financial Management Email (Joyce); 10/14/12 United 
Capital Financial Partners Email (Graham); 10/9/12 TD Ameritrade Email (Schweiss); 4/18/12 1st Global Presentation (Batman); 4/18/12 Envestnet 
Presentation (Bergman); 4/18/12 HighTower Presentation (Weissbluth); 4/18/12 LPL Presentation (Casady); Tiburon Research & Analysis

Independent Advisors (Page 2)

Independent Advisors

� Increasing dominance of high-end financial 
advisors

� Various models of financial advisor 
aggregation, many self driven 
(Advizent closed)

� Restructuring of the independent  
broker/dealers market

� 105 failed or acquired since 2008 
financial crisis

� Leading reps forcing change of model 

(Ron Carson)

� Largest independent broker/dealers 
repositioning

• Some rivaling custodians, often 
with multiple affiliation models 
(LPL Financial, Raymond James, 
Ameriprise, Wells Fargo Advisors)

• Others adding TAMP (product) 
capabilities

• Others becoming more like 
producer groups (NFP Securities -> 
NFP Advisory Services Group) 
(Fusion)
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38%
27% 27% 27% 25%

32%

33% 32% 31% 30%

30%
40% 41% 42% 45%

2005 2009 2010 2011 2012

Banks & 
Insurance 

Companies

Independent 

Advisors

Financial Advisors
By Distribution Channel

Independent Advisors Have Steadily Been Growing as a Channel at 
the Expense of the Wirehouses & Regional Broker/Dealers

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); /18/12 HighTower Presentation (Weissbluth); 8/11 Envestnet Presentation (Bergman) 
(Cerulli); Tiburon Research & Analysis

Wirehouses & 
Regional 

Broker/Dealers
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62% 60% 58% 57% 57% 57%

8% 10% 10% 8% 8% 9%

30% 30% 32% 35% 35% 34%

2007 2008 2009 2010 2011 2012

Banks & 

Insurance 
Companies

Independent 
Advisors

Assets Under Administration
By Distribution Channel

Independent Advisors have Been Less Successful at Capturing Assets 
Under Administration from the Wirehouses & Regional Broker/Dealers

Wirehouses & 

Regional 
Broker/Dealers

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 4/11/12 Joyce Financial Management Email (Joyce); 8/11 Envestnet Presentation 
(Bergman) (Cerulli); Tiburon Research & Analysis
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$92.6

$54.9
$49.3

$28.1

$20.5

$4.8

Wirehouses Regional

Broker/Dealers

Fee-Based

Financial

Advsors

Bank Brokers Independent

Reps

Insurance Reps

Assets Under Administration
Per Financial Advisor

($ Millions)

The Wirehouses Continue to Dominate Assets Under Management 
Because their Financial Advisors are Substantially More Productive

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associate); Tiburon Research & Analysis 
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6,967

11,119

16,208

17,156

UBS

Wells Fargo

Advisors

Merrill Lynch

Morgan Stanley

Morgan Stanley Leads the Wirehouses in Number of Financial 
Advisors…

Wirehouses
Financial Advisors 

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 4/1/11 Advisor One; Tiburon Research & Analysis
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$0.8

$0.9

$1.5

$1.6

UBS

Wells Fargo

Advisors

Merrill Lynch

Morgan Stanley

… And Morgan Stanley Leads the Wirehouses in Assets Under 
Administration

Wirehouses
Assets Under Administration

($ Trillions)

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 4/1/11 Advisor One; Tiburon Research & Analysis
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448

700

711

1,430

1,816

1,987

2,029

2,230

2,345

11,622

JP Morgan Chase & Company

RW Baird & Company

Janney Montgomery Scott

Oppenheimer & Company

Waddell & Reed

Stifel Financial Group

RBC Wealth Management

Ameriprise Financial

Raymond James & Associates

Edward Jones & Company

Regional Broker/Dealers
Financial Advisors

The Definition of Regional Broker/Dealer Reps is Confusing as the 
Dominant Firm is a National Franchise…

Source: 4/9/13 Raymond James Presentation (Helck); 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 3/30/13 Joyce Financial Management Email 
(Joyce); 1/2/13 Edward Jones & Company Web Site; 4/9/12 Turning Point Email (Vigeveno); 10/14/11 San Francisco Business Times; 8/11 
Envestnet Presentation (Bergman) (Cerulli); 6/3/11 Reuters; 5/16/11 Vestmark Press Release; Tiburon Research & Analysis
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$25

$32

$54

$55

$68

$73

$119

$176

$227

$600

JP Morgan Chase & Company

Waddell & Reed

Janney Montgomery Scott

Ameriprise Financial

RW Baird & Company

Oppenheimer & Company

Stifel Financial Group

Raymond James & Associates

RBC Wealth Management

Edward Jones & Company

Regional Broker/Dealers
Assets Under Administration

($ Billions)

The Regional Broker/Dealers, in Size Collectively, are About the
Equivalent of a Fifth Wirehouse

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 3/30/13 Joyce Financial Management Email (Joyce); 1/2/13 Edward Jones & Company Web 
Site; 4/9/12 Turning Point Email (Vigeveno); 10/14/11 San Francisco Business Times; 8/11 Envestnet Presentation (Bergman) (Cerulli); 6/3/11 
Reuters; 5/16/11 Vestmark Press Release; 2/28/11 Investment News; 5/14/09 American Banker; Tiburon Research & Analysis
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2,197

4,156

5,049

5,198

5,284

5,804

6,360

7,115

8,148

21,700

Thrivent Financial

Mass Mutual

Farmers

Met Life

Axa Advisors

Northwestern Mutual

New York Life

Allstate Financial

Lincoln Financial

Primerica

Insurance Reps 

The Market of Insurance Reps is Dominated by Primerica, a Low End Firm, Not the 
Traditional Life Firms Including Lincoln Financial, New York Life, & Northwestern Mutual

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); 10/7/11 Capital Analysts Email (Lynch); 8/11 Envestnet Presentation (Bergman) (Cerulli); 
Tiburon Research & Analysis
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300

306

308

349

350

450

532

800

2,750

3,201

Citigroup

Citizens Financial

KeyCorp

US Bancorp

Fifth Third Bank

Regions Finance

Sun Trust Bank

PNC Financial

Wells Fargo Corporation

JP Morgan Chase & Company

Bank Reps 

Bank Reps are Dominated by those at JP Morgan Chase & 
Company and Wells Fargo Corporation

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis
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327

413

512

1,157

1,413

2,238

Investment Centers of

America

CUSO Financial

CUNA Mutual

Invest Financial

Cetera Financial

Institutions

LPL Financial

Third-Party Bank Reps

Third-Party Bank Reps are Led by those at LPL Financial, Cetera 
Financial Institutions, & Invest Financial

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis
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Registered Investment Advisors
By Regulatory Body

There are Nearly 30,000 RIAs, with Almost two –Thirds Now 
Regulated by the States

SEC, 10,500 

States, 18,000 

Source: 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 Envestnet Email (Asnes); 1/11/13 William Blair Stock Analyst Report; 1/24/11 Investment News (SEC); 
11/09 Investment Advisor; 11/23/08 Fortigent Presentation (Putterman); 10/7/08 Citigroup Stock Analyst Report; 1/08 Registered Rep (Moss Adams); 
10/02 Investment Advisor (Cerulli); 10/98 IA Info; Tiburon Research & Analysis
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275

361

377

645

1,022

1,100

1,370

3,300

4,700

7,000

Raymond James

State Street Corporation

Folio Institutional 

Shareholder Services Group

Pershing

Scottrade

Trade PMR

Fidelity Investments

TD Ameritrade

The Charles Schwab Corporation

The Charles Schwab Corporation, TD Ameritrade, & Fidelity Investments are the Leading Fee-Based Financial Advisor 
Custodians in Terms of Number of Fee-Based Financial Advisor Clients, with 7,000, 4,700, & 3,300 Respectively

Source:  4/9/13 Raymond James Presentation (Helck); 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/3/13 TD Ameritrade Email (Schweiss); 3/13/13 Fidelity 
Investments Press Release; 1/11/13 William Blair Stock Analyst Report; 1/13 Financial Planning; 12/24/12 Investment News; 11/18/12 Fidelity Investments 
web Site; 9/12/12 RIA Biz; 9/11/12 RIA Biz; 7/15/12 Registered Rep; 11/14/07 Financial Advisor News, Tiburon Research & Analysis

Fee-Based Financial Advisor Custodians
Fee-Based Financial Advisor Clients
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$0.8 $0.8 $0.8 $0.9

$1.5 $1.6
$1.8

$2.0
$2.2

$2.4

$2.7

$3.0

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

106

Fee-Based Financial Advisor
Assets Under Management

($ Trillions)

Fee-Based Financial Advisor Have Gathered $3.0 Trillion Assets 
Under Management, Up 250% Since 2001

Source: 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 Envestnet Email (Asnes); 1/11/13 William Blair Stock Analyst Report; 7/17/12 Financial Planning 
Magazine; 1/24/11 Investment News (SEC); 12/7/10 Google News Alerts; 10/09 Financial Planning (Cerulli); 10/7/08 Citigroup Analyst Report; 1/08 
Registered Rep (Moss Adams); 11/11/07 Planned Advisor; 11/2/07 Planned Advisor; 11/2/07 Planned Advisor (Cerulli); Tiburon Research & Analysis
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Other Custodians

55%

The Charles 

Schwab 

Corporation, 

Fidelity 

Investments, & TD 

Ameritrade

45%

Fee-Based Financial Advisors
Assets Under Management

By Custodian

The Leading Custodians Control Almost Half of Fee-Based 
Financial Advisor Assets Under Management

Source: 4/3/13 TD Ameritrade Email (Schweiss); 1/11/13 William Blair Stock Analyst Report; Tiburon Research & Analysis
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The Charles Schwab Corporation & Fidelity Investments are the Leading Fee-Based Financial Advisor 
Custodians in Terms of Assets Under Administration, with $762 Billion & $586 Billion, Respectively

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 1/11/13 William Blair Stock Analyst Report; 1/13 Financial Planning; 12/24/12 Investment News; 9/12/12 
RIA Biz; 9/11/12 RIA Biz; 7/5/12 Rep (Aite Group); 5/10/12 SIFMA Smart Brief (Aite Group); 11/14/07 Financial Advisor News; 9/18/07 Investment News; 
9/07 Investment Advisor; 8/13/07 Investment News; 2/07 Financial Advisor; 4/12/06 Investment News Web Site; Tiburon Research & Analysis

$18

$31

$35

$35

$106

$117

$210

$586

$762

$11Trust Company of America

Merrill Lynch

RBC Advisor Services

LPL Financial

Scottrade

Pershing 

State Street Corporation

TD Ameritrade

Fidelity Investments

The Charles Schwab Corporation

Fee-Based Financial Advisor Custodian
Assets Under Administration

($ Billions)
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Trust Company of America is the Most Dependent on its Fee-Based 
Financial Advisor Business

Source:  1/11/13 William Blair Stock Analyst Report; 2/4/08 The Charles Schwab Corporation Web Site; 9/20/07 The Charles Schwab Corporation Web Site; 
9/18/07 Fidelity Investments Web Site; 9/18/07 Investment  News; 9/07 Investment Advisor; 9/07 Financial Planning; 6/18/07 Investment News; 5/24/07 
Fiserv Press Release; 4/18/07 Trust Company of America Press Release; 3/19/07 Market Watch; 3/8/07 Market Watch; Tiburon Research & Analysis

Fee-Based Financial Advisors Business 
As a Share of Custodian Total Business

40%

44%

53%

13%Fidelity

Investments

The Charles

Schwab

Corporation

TD Ameritrade

Trust Company of

America
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Independent Advisor Related Issues…

Independent Advisor
Related Issues

Source: 4/9/13 Regent Atlantic Capital Presentation (Bugen); 4/9/13 Evensky & Katz Presentation (Evensky); 4/9/13 General Atlantic Partners Presentation 
(Korngold); 4/9/13 Advisor Group Presentation (Roth); 4/3/13 TD Ameritrade Email (Schweiss); 4/3/13 Advisor Software Email (Ringquist); Tiburon 
Research & Analysis

� Break-away brokers

� Fee-based financial advisors at scale

� Delivering on the needs of emerging 
segments

� Women

� Gen X & Gen Y clients

� Middle class households

� Digital marketing strategies

� TD Ameritrade strength

� Investment product usage

� RIA focused product distribution

� Technology & outsourcing

� Custodian integration as new 
competitive playing field

� Talent shortage

� Succession planning

� Recent First Republic-Luminous deal

� Great case examples: Convergent 
Wealth Advisors; Evensky & Katz; 
Regent Atlantic Capital Partners

� Fiduciary duty?

� Independent broker/dealers becoming 
custodians, TAMPs, and/or producer 
groups

� Wirehouse response

� RIA models coming soon?
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$78.9

$50.9

$92.9

2010 2011 2012

The Break-Away Broker Trend Regained Some Momentum in 2012

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/2/13 Envestnet Email (Asnes) (Investment News); Tiburon Research & Analysis

Break-Away Brokers
Assets Under Administration

($ Billions)



13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 112112112

$27.1

$32.8
$64.9

$10.8

$4.3
$3.2

$18.6

$2.8 $8.0

$22.2
$10.8 $16.8

2010 2011 2012

Banks, Investment 
Banks, & Insurance 

Companies

Independent 
Broker/Dealers

Wirehouses Account for About Two-Thirds of Break-Away Broker 
Assets Under Administration

Wirehouses

Source: 4/2/13 Envestnet Email (Asnes) (Investment news); Tiburon Research & Analysis

Regional 
Broker/Dealers

Break-Away Brokers
Assets Under Administration

By Departing Channel
($ Billions)
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$64.9

$35.9

$3.2

$12.9

$8.0

$4.7

$16.8

$39.3

Departing Channel Receiving Channel

Banks, Investment 
Banks, & Insurance 

Companies

Independent 
Broker/Dealers

Wirehouses are the Primary Losing Channel while Independent 
Broker/Dealers & Regional Broker/Dealers Both Benefit

Wirehouses

Source: 4/2/13 Envestnet Email (Asnes) (Investment news); Tiburon Research & Analysis

Regional 
Broker/Dealers

Break-Away Brokers
Assets Under Administration

By Departing & Receiving Channels
($ Billions)
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7,000 7,500

14,000
15,000

18,500
20,000

2004 2007 2010 2011 2012 2013

Case Example… The Edelman Financial Group’s Edelman Financial 
Services Serves 20,000 Clients, Up Almost 200% Since 2004

Source: 4/3/13 Edelman Financial Service Email (Edelman); 4/3/13 AdvisorOne; 10/14/12 Edelman Financial Services Email (Edelman); 5/10/12 Google News 
Alerts; 5/2/12 Edelman Financial Services; 5/2/12 PR Web; 6/20/11 RIA Biz; 4/14/11 Edelman Financial Services Presentation (Edelman); 11/6/10 
Google News Alerts; 11/4/10 Google News Alerts; 10/22/10 Google News Alerts; 5/24/10 Barron’s; 5/10/10 Barron’s; Tiburon Research & Analysis

Edelman Financial Services
Clients
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32% 27%
17%

5%
13%

22%

31% 38%

21%

27%

36%

49%

3%
8%

31%

23%

22%

2%

34%
27% 31%

45%

29% 27%

Wirehouses Regional

Broker/Dealers

Bank

Broker/Dealers

Insurance

Broker/Dealers

Independent

Broker/Dealers

RIAs

Variable 
Annuities

Other 
Investment 

Products

Assets Under Administration
By Product & Distribution Channel

The Wirehouses & Regional Broker/Dealers Utilize Individual Securities 
More than Other Channels, While RIAs Rely on Mutual Funds & ETFs More

Individual 
Securities

Source: 4/3/13 Fidelity Investments Email (Langlois); 4/2/13 Envestnet Email (Asnes) (Cerulli Associates); Tiburon Research & Analysis

Mutual Funds & 
ETFs
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80

200

2005 2013

Case Example… EverBank Financial’s EverBank Advisors 
Program Serves 200 Institutional Clients, Up from 80 in 2005

Source: 3/4/13 EverBank Financial Meeting (Trotter); 2/27/13 EverBank Financial Email (Trotter); 9/30/05 EverBank Financial Conversation (Surface); Tiburon 
Research & Analysis

EverBank Financial  
EverBank Advisors Program

Institutional Clients
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400

575

2008 2011 2013

Orion Advisor Services
Accounts

(Thousands)

Case Example… NorthStar Financial Services Group's Orion Advisor 
Services Serves 575,000 Accounts, Up Almost 200% Since 2008

Source: 4/2/13 Orion Advisor Services Email (Clarke); 8/3/11 Edelman Financial Services Conversation (Moore); 7/31/11 Orion Advisor Services Brochure; 9/25/08 
Orion Advisor Services Web Site; 10/24/07 Orion Advisor Services Web Site; Tiburon Research & Analysis
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LPL Financial, Ameriprise Financial, & a Few Other Firms Lead the 
Independent Reps Market in Number of Financial Advisors…

Independent Broker/Dealers 
Independent Reps 

1,930

2,066

2,247

2,273

2,603

3,193

4,043

4,722

7,540

10,609

Cetera (FNIC)

Cambridge Investment Research

Princor Financial

Guardian (Park Avenue Securities)

ING Financial Partners

Raymond James Financial

HD Vest Financial Services

Transamerica

Ameriprise Financial

LPL Financial

Source: 4/9/13 Raymond James Presentation (Helck); 4/9/13 General Atlantic Capital Partners Presentation (Korngold); 4/9/13 Advisor Group 
Presentation (Roth);  4/2/13 Envestnet Email (Asnes) (Cerulli); 3/30/13 Joyce Financial Management Email (Joyce); 8/11 Envestnet Presentation 
(Bergman) (Cerulli); Tiburon Research & Analysis
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… LPL Financial, Ameriprise Financial, & Raymond James Lead the 
Independent Reps Market in Assets Under Administration

Independent Broker/Dealers 
Assets Under Administration

($ Billions)

$29

$39

$41

$42

$43

$51

$64

$150

$249

$260

FSC

Securities America

Cetera (FNIC)

Cambridge Investment Research

Royal Alliance

NFP Advsor Services Group

Commonwealth Financial Network

Raymond James Financial

Ameriprise Financial

LPL Financial

Source: 4/9/13 Raymond James Presentation (Helck); 4/9/13 Advisor Group Presentation (Roth); 4/2/13 Envestnet Email (Asnes) (Cerulli); 3/30/13 Joyce 
Financial Management Email (Joyce); 8/11 Envestnet Presentation (Bergman) (Cerulli); Tiburon Research & Analysis
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4,737

6,500 6,500

2010 2012 2013

Case Example… Cetera Financial Group Has 6,500 Financial 
Advisors, Up 40% Since 2010

Cetera Financial Group 
Financial Advisors

Source: 1/14/13 Cetera Financial Group Email (Inman); 1/3/13 Cetera Financial Group Web Site; 1/3/13 Lightyear Capital Web Site; 9/4/12 Cetera Press Release;
2/1/10 Lightyear Capital Press Release; Tiburon Research & Analysis

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 121121

>60

21%

40-49

25%
50-59

32%

<39

22%

Financial Advisors
By Age

More than Half of Financial Advisors are within Fifteen Years of
Expected Retirement 

Source: 4/2/13 Fidelity Investments Email (Langlois); 4/2/13 Envestnet Email (Asnes) (Cerulli Associate); 1/11/13 William Blair Stock Analyst Report; Tiburon 
Research & Analysis



13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 122122

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/9/13 TD Ameritrade Presentation (Bradley); 4/9/13 Krawcheck & Company Presentation (Krawcheck); 
4/2/13 Advisor Software Email (Ringquist); 3/30/13 Joyce Financial Management Email (Joyce); 10/17/12 Genworth Wealth Management Presentation 
(Ahluwalia); 10/17/12 Advisor Software Presentation (Rudd); 10/17/12 Envestnet Tamarac Presentation (DePina); Tiburon Research & Analysis

Consumer Empowerment (Page 1)

Consumer Empowerment

� Second round of B2C  in three varieties 
(marketing beats price every time)

� Investment managers: Betterment; 

Personal Capital Corporation; 
Wealthfront

� Financial planners: LearnVest; 
NestWise 

� Traditional financial advisors with 
online offers: Edelman online

� Self-serve channels & their advice 
movement

� Channels

• Schwab IBO

• Expect long-term reversal in 
numbers of bank branches & 
discount brokerage firm 

branches

� Advice

• Schwab Windhaven

• Fidelity Private Client Group

• TD Ameritrade Amerivest

� Disruption

• Schwab -> low cost ETFs; 
ETFs supermarket; ETF 401K; 
etc.
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Source: 4/9/13 Hatch & Company Presentation (Hatch); 4/9/13 Convergent Wealth Advisors Presentation (Lockshin); 4/9/13 Evensky & Katz Presentation 
(Evensky); 4/9/13 TD Ameritrade Presentation (Bradley); 4/9/13 Krawcheck & Company Presentation (Krawcheck); 4/3/13 Advisor Software Email 
(Ringquist); 4/2/13 Advisor Software Email (Ringquist); 10/17/12 Genworth Wealth Management Presentation (Ahluwalia); Tiburon Research & Analysis

Consumer Empowerment (Page 2)

Consumer Empowerment

� Two drivers

� Younger generation

� Loss of confidence in some 
financial advisors and their 
firms, and the resulting 
consumer empowerment 
movement

� Holy grail is the ability to cost 
efficiently serve the mass market

� Face to face via video

� Financial advice only for 
episodic events

� Key levers (technology to power 
digital advice)

� Big data

� Social media

� Mobile technology

� Folios

� Issues

� Commoditization of 
investment advice

� Fiduciary rules impact on 
online advice
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76%

20%

Clients Financial Advisors (on Behalf of

Clients)

Client Has Self-Directed Account
By Respondent

Many Financial Advisors Remain in the Dark About their Clients’
Self-Directed Accounts….

Source: 4/2/13 Envestnet Email (Asnes) (Cerulli Associates; Investment News); Tiburon Research & Analysis

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 125
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2008 2009 2010 2011 2012

Discount Brokerage Firm Channel
Assets Under Administration

($ Trillions)

The Discount Brokerage Firm Channels is Growing Steadily….

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 Envestnet Email (Asnes) (Cerulli Associates; 
Investment News); Tiburon Research & Analysis
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9%

10%

Financial Advisors Discount Brokerage Firms

Discount Brokerage Firm Channel & Financial Advisor Channel
2008-2011 Assets Under Administration Growth Per Annum

The Discount Brokerage Firm Channels is Actually Growing Slightly 
Faster than the Financial Advisor Channels….

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/2/13 Envestnet Email (Asnes) (Cerulli Associates; Investment News); Tiburon Research & 
Analysis
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22%

7%

2005 2011

Consumers Households
Headed by Individuals in their 20s

Share Using Financial Advisors as Primary Advice Provider

The Share of Consumer Households Headed by Individuals in their 20s that Use Financial 
Advisors as their Primary Advice Provider Has Fallen From 22% in 2005 to 7%

Source: 4/3/13 TD Ameritrade Email (Schweiss); 3/20/13 Bank Investment Consultant (Cerulli Associates); Tiburon Research & Analysis
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53%

40%

2005 2011

Consumers Households
Headed by Individuals Over 70

Share Using Financial Advisors as Primary Advice Provider

The Use of Financial Advisors Also Has Fallen Amongst Consumer 
Households Over 70 From 53% to 40%

Source: 3/20/13 Bank Investment Consultant (Cerulli Associates); Tiburon Research & Analysis
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The Charles Schwab Corporation 
Assets Under Administration

($ Trillions)

Case Example… The Charles Schwab Corporation Has Gathered $1.8 Trillion Client 
Assets, Up Over 300% Since 1997 and 60% Since its Bottom of $1.1 Trillion in 2008

Source:  10/14/12 The Charles Schwab Corporation Email (Bettinger); 7/17/12 The Charles Schwab Corporation Press Release; 7/16/12 Business Wire; 2/16/12 
Business Wire; 5/21/12 Wall Street Journal; 1/25/12 4 Traders Web Site; 1/10/12 Reuters; 12/19/11 The Charles Schwab Corporation Press Release; 
10/25/08 Charles Schwab Web Site; 6/08 Harvard Business Review; 5/31/08 Galveston Daily News; 4/21/08 Forbes; Tiburon Research & Analysis
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Other Products

1%

ETFs

2%

Individual 

Securities

30%

Mutual Funds

67%

The Discount Brokerage Channel’s Assets Under Administration 
are Now Two-Thirds in Mutual Funds

Source: 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 Envestnet Email (Asnes) (Investment News); Tiburon Research & Analysis

Discount Brokerage Firm Channel
Assets Under Administration

By Product

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 131131

B2C Round #2

B2C Round #2

Source: 4/9/13 Krawcheck & Company Presentation (Krawcheck); 4/9/13 Personal Capital Corporation Presentation (Harris); 4/2/13 Advisor Software 
Email (Ringquist); 1/23/13 Investment News; Tiburon Research & Analysis

� Bank Simple

� Betterment

� Covestor

� Crowd Funding

� Edelman Online

� EverBank Financial

� Foliofn

� FutureAdviser

� GoalGetter

� Goalgami

� Gold Bullion

� Kick Starter

� LearnVest

� Mint

� Motif Investing

� NestWise

� Personal Capital Corporation

� Prosper

� SigFig

� Simplify

� Smarty Pig

� Wealthfront

� Etc.
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Source: 4/9/13 Advisor Group Presentation (Roth); 4/3/13 Financial Planning; 4/3/13 AdvisorOne; 4/2/13 Advisor Software Email (Ringquist); 1/20/13 
Investment News; Tiburon Research & Analysis

B2C Round #2 is Really Three Models

B2C Round #2
Business Models

Financial Advisor 
Online Models

(Edelman Online)

Investment Management 
Models

(Betterment;
Personal Capital 

Corporation; Wealth Front)

Financial Planning Models
(LearnVest; NestWise)
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100

167

2000 2013

Case Example… Foliofn’s Folio Investing Offers 167 Ready to Go 
Folios, Up from 100 in 2000

Source: 1/25/13 Folio Investing Web Site; 3/2/00 Foliofn Web Site; Tiburon Research & Analysis

Folio Investing 
Ready to Go Folios 
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• Biotech Breakthroughs
• Caffeine Fix
• China Internet

• Chinese Solar
• Cleantech Everywhere
• Cloud Computing 
• Couch Commerce
• Cyber Security
• Digital Dollars
• Discount Nation
• Dogs of the Dow
• Drill Baby Drill
• Electronic Payments

• Fighting Fat
• For-Profit Colleges
• Frack Attack

• Healthier Eating 
• Home Improvement
• Hot Retailing
• Housing Recovery
• Income Inequality
• Lots of Likes
• Mobile Internet Tsunami
• Modern Warfare
• Online Gaming World
• Onward Online Ads

• Outsourcing America
• Pet Passion
• Precious Metals

• Rebuilding After Sandy
• Renter Nation
• Repeal Obama Care
• Rising Interest Rates
• Shall Gas
• Tablet Computers
• The Seven Deadly Sins

Case Example… Motif Investing’ Motifs Include Caffeine Fix, 
Healthier Eating, & Renter Nation

Motif Investing
Motifs

Source: 12/7/12 The Street.Com; 11/26/12 Forbes; 11/21/12 Forbes; 11/12/12 Motif Investing Press Release; 11/12/12 Motif Investing Web Site; 11/10/12 Motif 
Investing Web Site; 11/9/12 Motif Investing Press Release; 6/9/12 Electronic Investor Web Site; 9/19/12 San Francisco Chronicle; 6/21/12 The 
Street.Com; 6/9/12 Electronic Investor Web Site; 6/5/12 The Motley Fool Web Site; 6/4/12 Wall Street Journal; Tiburon Research & Analysis
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• The 35 Fundamental Trends

Outline



13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 136136

Source: 4/9/13 MFS Presentation (Jessee); 4/9/13 Morningstar Presentation (Phillips); 4/4/13 Financial Advisor; 4/2/13 Pensions & Investments Email (Battaglia); 
4/2/13 Envestnet Email (Asnes); 4/1/13 Investment News; 10/13/12 TD Ameritrade Email (Schweiss); 10/9/12 TD Ameritrade Email (Schweiss); 4/18/12 
1st Global Presentation (Batman); 4/18/12 FT Ventures Presentation (Cukier); 4/18/12 LPL Presentation (Casady); Tiburon Research & Analysis

Institutional Opportunities (Page 1)

Institutional Opportunities

� Defined contribution plans 
evolving quickly

� Average DC plan balance: 
$75,900 per Fidelity

� Department of Labor 
fiduciary & disclosure 
regulations

� Advice (Financial Engines 
is now largest RIA)

� DoL hired BrightScope

� Mass Mutual acquired 
Hartford retirement business

� American Funds emphasizing 
(third-party funds; third-party 
advice services)

� Exchange traded funds? 
(could end nearly all mutual 
fund flows)

� TD Ameritrade ETF 401K plan

� Fiduciary coverage of 
rollovers? (GAO study)
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Source: 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 Pensions & Investments Email (Battaglia); 4/2/13 Envestnet Email (Asnes); 4/1/13 Investment News; 
10/13/12 TD Ameritrade Email (Schweiss); 10/9/12 TD Ameritrade Email (Schweiss); 4/18/12 1st Global Presentation (Batman); 4/18/12 FT Ventures 
Presentation (Cukier); 4/18/12 LPL Presentation (Casady); 4/17/12 New York Life Presentation (Blunt); Tiburon Research & Analysis

Institutional Opportunities (Page 2)

Institutional Opportunities

� Foundations & endowments lead in 
investment strategies but little else

� Weak returns result

� Corporate, union, & state defined 
benefit plans

� Underfunded substantially

• Corporations: -$336 billion

• Unions: -$369 billion

• States: -$680 billion

• Municipal pension overhangs

� Better use of equities than 

defined contribution plans

� Wider use of alternative 
investments

� Recent handing off of pension 
liabilities form companies to 
insurance companies Verizon to 
Prudential Financial)
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Endowments

3%

Defined Benefit 

Plans

48%

Foundations

5%

Defined 

Contribution Plans

44%

The Defined Contribution & Defined Benefit Plan Markets are Now 
About Equal in Size

Source: 4/2/13 Pensions & Investments Email (Battaglia) (Investment Company Institute; NACUBO; Center for Pensions & Investments); Tiburon Research & 
Analysis

Institutional Markets
Assets Under Management

By Market
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$92

$94

$112

$118

$132

$134

$150

$155

$245

$326

Boeing Company

International Business Machines Corporation

Teachers Retirement System of Texas

General Motors

New York City Retirement Systems

State Board of Administration of Florida

New York State Common Retirement Fund

California State Teachers' Retirement System

California Public Employees' Retirement System

Federal Retiremement Thrift Investment Board

The Largest Retirement Plans are Primarily Defined Benefit Plans
Except the Federal Retirement Thrift Investment Plan

Largest Retirement Plans
Assets Under Administration

($ Billions)

Source: 4/2/13 Pensions & Investments; Tiburon Research & Analysis
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90% 92% 93%

101%
108%

79% 82% 85%

74%

82%

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

140

Corporate Defined Benefit Plan Funding Levels are at 82%, Up From  
a Decade Low of 74%

Source:  4/2/13 Pensions & Investments Email (Battaglia); 8/6/12 Advisor Software Email (Ringquist); 4/17/12 Fidelity Investments Email (Young) (Goldman 
Sachs Group; Credit Suisse Group); 4/9/12 Barron’s (Mercer); Tiburon Research & Analysis

Standard & Poor’s 500 Corporations
Defined Benefit Plan Funding Level
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0%

24%

37%

51%

50%

22%

13%
4%

Federal Thrift Savings Plan (Defined

Contribution plan)

CalPERS (Defined Benefit Plan)

Alternatives

Cash & Other

Defined Benefit Plans Such as CalPERS Have Utilized Alternatives and Maintained Higher Equity Exposures 
While Defined Contribution Plans Such as the Federal Thrift Savings Plan Have Migrated to Fixed Income & Cash

Equities

Source: 4/2/13 Envestnet Email (Asnes) (Investment news); Tiburon Research & Analysis

Fixed Income

Retirement Plans 
By Type & Product Allocation
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$467
$435

$477
$511

$551

$615

$682

$565
$590

$644 $646 $660

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012

Foundations Market
Assets Under Management

($ Billions)

The Foundations Market is $660 Billion, Up 20% Since 2001 But Still 
Down from its Peak of $682 Billion in 2006

Source: 4/2/13 Pensions & Investment s Email (The Foundation Center); Tiburon Research & Analysis
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$5.5

$5.6

$5.7

$6.1

$7.4

$7.7

$9.2

$10.5

$10.5

$37.4

The Andrew M. Mellon Foundation

Gordon & Betty Moore Foundation

The John D. & Catherine T. MacArthur Foundation

The David & Lucile Packard Foundation

The William & Flora Hewlett Foundation

WK Kellogg Foundation

The Robert Woods Johnson Foundation

J. Paul Getty Trust

Ford Foundation

Bill & Melinda Gates Foundation

The Largest Foundation is the Bill & Melinda Gates Foundation with 
$37.4 Billion Assets Under Management

Foundations
Assets Under Management

($ Billions)

Source: 4/2/13 Pensions & Investments Email (Battaglia) (The Foundation Center); 4/18/11 Bill & Melinda Gates Web Site; 4/18/11 Wikipedia Web Site; Tiburon 
Research & Analysis
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$399

$291

$347

$408 $406

2008 2009 2010 2011 2012

Endowments Market
Assets Under Management

($ Billions)

The Endowments Market is $406 Billion, Relatively Consistent 
Since 2008 and Up 35% Since 2009

Source: 4/2/13 Pensions & Investment s Email (NACUBO); Tiburon Research & Analysis
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Hedge Funds

20%

Private Equity

18%

Real Assets

15%

Fixed Income

11%

Equities

33%

Cash & Other

3%

Endowments Have an Aggressive Exposure to Alternative 
Investments

Source: 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 Pensions & Investments Email (Battaglia); Tiburon Research & Analysis

Endowments Market
Assets Under Management

By Product
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$7.0

$7.2

$7.7

$7.7

$10.3

$17.0

$19.3

$19.7

$20.7

$30.7

The Texas A&M University

Northwestern University

Columbia University

University of Michigan

Massachusetts Institute of Technology

Princeton University

Yale University

Stanford University

University of Texas

Harvard University

The Largest University Endowments, Including Harvard, Texas, Stanford, 
Yale, & Princeton Have $15-30 Billion Assets Under Management

University Endowments
Assets Under Management

($ Billions)

Source: 4/2/13 Pensions & Investments Email (Bloomberg; NACUBO); 9/21/10 Morgan Creek Capital Management Presentation (Yusko); 12/20/04 Business 
Week; Tiburon Research & Analysis
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$212

$331

$381

$396

$409

$452

$460

$574

$695

$832

JP Morgan Asset Management

Prudential Financial

BNY Mellon Asset Management

Allianz (PIMCO)

TIAA-CREF

The Vanguard Group

Northern Trust Global Investments

Fidelity Investments

State Street Global Advisors

BlackRock

The Largest Tax-Exempt Managers are BlackRock, State Street 
Global Advisors, & Fidelity Investments

Largest Tax-Exempt Managers
Assets Under Management

($ Billions)

Source: 4/9/13 JP Morgan Asset Management Presentation (Gatch); 4/9/13 MFS Presentation (Jessee); 4/2/13 Pensions & Investments Email (Battaglia); Tiburon 
Research & Analysis
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Source: 4/9/13 MFS Presentation (Jessee); 4/9/13 Morningstar Presentation (Phillips); 4/9/13 General Atlantic Partners Presentation (Korngold); 4/9/13 Pershing 
Presentation (Tibergien); 3/13/13 Fidelity Investments Press Release; 10/13/12 TD Ameritrade Email (Schweiss); 10/9/12 TD Ameritrade Email 
(Schweiss); 4/18/12 1st Global Presentation (Batman); 4/18/12 FT Ventures Presentation (Cukier); Tiburon Research & Analysis

International Opportunities

International Opportunities

� Key trends

� Australia & the United Kingdom 
banned product company payments 
to brokerage firms starting in 2012 & 

2013 respectively

� United Kingdom fund industry 
partnering with government o to 

promote investing

� United Kingdom eliminated 

mortgage interest deduction

� Alternative perspective

� Market sizes

• Canada (Pennsylvania)

• South Korea (Massachusetts)

� Cost, transparency, & investor 
protection issues not like the US

� Huge opportunities

� 37% of the world population lives in 

China & India

� 48% of mutual fund flows outside of 

US

� Emerging market asset flows

� ETFs circling the globe (ETF 

Securities IPO)

� Globalization of the independent 

advisor model

� Specific examples

� Fidelity Worldwide Investments: 

$240 billion

� DFA Asia push

� India: Fidelity out; Invesco in
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US

5%

Indonesia

3%

Other

52%

Brazil

3%

India

17%

China

20%

Worldwide Consumers
By Country

China & India Account for 37% of Worldwide Consumers

Source: 4/2/13 Fidelity Investments Email (Langlois); Tiburon Research & Analysis
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Case Example… Citigroup Has a Presence in 160 Countries, Up 
from 100 in 2003

Source: 2/19/13 Public Bonds Web Site; 11/20/12 Citigroup Web Site; 12/31/09 Citigroup Annual Report; 11/4/08 Citigroup Web Site; Tiburon Research & Analysis

Citigroup 
Countries

100 100

140

160

2003 2007 2009 2012
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Case Example… FMR's Fidelity Worldwide Investment (FIL Limited) Has 
Gathered $240 Billion Assets Under Management, Down 5% Since 2005

Fidelity Worldwide Investment
Assets Under Management

($ Billions)

$250
$261

$230
$240

2005 2008 2010 2012

Source: 3/5/13 Fidelity Worldwide Investment Web Site; 2/27/13 Wikipedia Web Site; 5/10/08 Wall Street Journal; 9/18/07 Fidelity Investments Web Site; 4/14/06 
Fidelity Investments Web Site; 8/23/05 Fidelity Investments Web Site; 3/8/05 Fidelity Investments Web Site; Tiburon Research & Analysis
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Edward Jones & Company
Canada Business 

Branch Offices

Case Example… Edward Jones & Company’s Canada Business Has 
620 Branch Offices, Down Slightly Since 2009

Source:  1/2/13 Edward Jones & Company Web Site; 3/10 Edward Jones & Company Brochure; Tiburon Research & Analysis

643
620

2009 2013
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Source: 3/30/13 Joyce Financial Management Email (Joyce); 10/16/12 Jefferson National Financial Presentation (Caplan); 10/16/12 TD Ameritrade Presentation 
(Schweiss); 10/16/12 The Institute for the Fiduciary Standard Presentation (Rostad); 10/16/12 McGladrey Presentation (Hague); 10/14/12 San Francisco 
Chronicle; 10/14/12 Joyce Financial Management Email (Joyce); 10/13/12 TD Ameritrade Email (Schweiss); Tiburon Research & Analysis

Governance & Regulatory Issues (Page 1)

Governance & Regulatory Issues

� $16 trillion debt ceiling, fiscal cliff, & 
sequester

� Grow way out of it and/or tax & 
cut way out of it?  Yes

� Tax rates going up

• Low relative to both 
historical levels and 
European countries

• Annuities & the tax efficient 
frontier

� Expenses not likely to be cut all 
that much

• Social Security & Medicare = 
44% of federal spending 
(clear on the solution?)

• Entitlement reform likely to 
take a long time (immigration 
reform is far easier)

� The grand bargain

• Obama budget due out

• Recall Simpson Bowles 2010
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Source: 4/9/13 Krawcheck & Company Presentation (Krawcheck); 4/9/13 Evensky & Katz Presentation (Evensky); 4/9/13 Convergent Wealth Advisors 
Presentation (Lockshin); 4/9/13 TD Ameritrade Presentation (Bradley); 4/2/13 Pensions & Investments Email (Battaglia); 10/16/12 Jefferson National 
Financial Presentation (Caplan); 10/16/12 TD Ameritrade Presentation (Schweiss); Tiburon Research & Analysis

Governance & Regulatory Issues (Page 2)

Governance & Regulatory Issues

� Investment management rules 
stagnate

� Smaller RIAs moved to states

� Hedge funds & private equity 
funds required to register

� Accredited investors

� JOBS Act (alternatives 
advertising)

� Carried interest

� Money market fund reform

• Schwab endorses (partially)

• Krawcheck pitches higher 
capital

• BlackRock proposes 1% 
turbulent times redemption fee

� Etc.

� Dodd Frank continued 
implementation

� One-third complete

• Full employment act for 
lawyers, lobbyists, & 
compliance consultants

� Primary issues

• TBTF??? => Big now 
bigger

• Bank stress tests

• Banned proprietary trading 
=> JP Morgan Whale

• SEC & CFTC redundancy

• CFPB to pressure lending 
margins
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Source: 4/9/13 Evensky & Katz Presentation (Evensky); 4/9/13 Convergent Wealth Advisors Presentation (Lockshin); 4/9/13 TD Ameritrade Presentation 
(Bradley); 4/2/13 Pensions & Investments Email (Battaglia); 10/16/12 Jefferson National Financial Presentation (Caplan); 10/16/12 TD Ameritrade 
Presentation (Schweiss); 10/16/12 The Institute for the Fiduciary Standard Presentation (Rostad); Tiburon Research & Analysis

Governance & Regulatory Issues (Page 3)

Governance & Regulatory Issues

� Department of Labor taking its own path

� Another definition of fiduciary

� Disclosures on fees, services, & 
fiduciary status (transparency)

� Potential for same demand in non 
retirement accounts

� Common regulations between brokers & 
financial advisors 

� Standard: fiduciary versus suitability 
(harmonization)

• January 2011: Need uniform 
standard of care

• Over hyped because business is 
evolving?

• Committee for the Fiduciary 
Standard (Evensky)

• SIFMA (Chet Helck)

• David Tittsworth (IAA) & Dale 
Brown (FSI)

� Overseer: SEC versus FINRA

• January 2011: Three options (SEC 
user fees; FINRA; new SRO)

• SIFMA: SRO?
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Social Security & 

Medicare

44%

Other

56%

Social Security & Medicare Spending Accounts for 44% of Federal 
Spending

Federal Spending
By Expenditure

Source: 4/18/12 BrightScope Presentation (Alfred); 4/18/12 Envestnet Presentation (Bergman); 4/18/12 HighTower Presentation (Weissbluth); 4/18/12 LPL 
Presentation (Casady); 4/17/12 Jefferson National Presentation (Caplan); 4/17/12 TD Ameritrade Presentation (Bradley); 4/13/12 Envestnet Email 
(Apker); 3/26/12 TD Ameritrade Email (Schweiss); 3/26/12 Turning Point Email (Vigeveno); Tiburon Research & Analysis
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All Other Financial 

Institutions 

25%

Top Ten Financial 

Institutions 

75%

Financial Assets
By Financial Institution

Ten Financial Institutions are Responsible for Three-Quarters of 
Total Financial Assets Under Management

Source: 6/24/12 Wall Street Journal; Tiburon Research & Analysis

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 159

186%

154%

127%

171%
182% 188%

233%

2006 2007 2008 2009 2010 2011 2012

Axa Group 
Solvency Margin

Axa Group’s Solvency Margin is 233%, Up from 186% in 2006 & a 
Bottom of 127% in 2008

Source: 4/3/13 Axa Group Web Site; 1/15/13 Axa Group Web Site; 7/23/12 Axa Group Web Site; 10/28/10 Wall Street Journal; Tiburon Research & 
Analysis
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Finalized

35%

Not Finalized

65%

The Securities & Exchange Commission Has Finalized Just One-
Third of Dodd Frank Rules

Source: 1/24/13 The National Law Journal; Tiburon Research & Analysis

Dodd Frank Rules
By Securities & Exchange Commission Finalization
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Floating NAV

33%

Capital Requirements

29%

Restrictions on 

Redemptions

4%

None

34%

Tiburon CEO Summit XXIV Attendees
By Ultimate Money Market Fund Rule Prediction

Tiburon CEO Summit XXIV Attendees are Divided on their Views About How Money Market Funds will 
be Regulated, with the Greatest Share Believing that their will be No Incremental Regulation

Source: 2/28/12 Wall Street Journal; Tiburon Research & Analysis
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Tiburon CEO Summit XXIV Attendees
Uniform Fiduciary Standard will be Implemented in 2013 or 2014 

for Retail Advice

Tiburon CEO Summit XXIV Attendees Primarily Believe that a Uniform Fiduciary 
Standard will Not be Implemented for Retail Advice in the Next Two Years

Source: Tiburon Research & Analysis

Yes

31%

No

69%
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31%

54% 51%

58%

41% 43%
28%

11%
5% 6%

65%

7%

Tiburon CEO

Summit XXI

Tiburon CEO

Summit XXII

Tiburon CEO

Summit XXIII

Tiburon CEO

Summit XXIV

163

Tiburon CEO Summit Attendees Increasingly Expect the SEC to 
Continue as the RIA Regulator

Tiburon CEO Summit Attendees
By Expected RIA Regulator

Source:  Tiburon Research & Analysis

FINRA

SEC

New SRO 
or States
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Source: 3/30/13 Joyce Financial Management Email (Joyce); Tiburon Research & Analysis

Politics…

Politics
(An Early Shot at 2016)

� Backdrop

� Republican soul searching

� But Republicans still benefit 
from polarization (39 states 
under single party control, 25 
of which are Republican)

� President (2016)

� Democrats back Clinton

� Republicans back Jeb Bush 
or Ron Paul or Marco Rubio 
or Bobby Jindal

� Independents draft 
Bloomberg

� Bloomberg wins if the 
partisanship has not 
stopped
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Source: 4/9/13 Advisor Group Presentation (Roth); 4/3/13 Google News Alerts; 4/3/13 Investment News; 4/2/13 Alston & Bird Email (Moore); 4/2/13 Pensions & 
Investments Email (Battaglia); 4/1/13 Aligned Asset Managers Email (Doe); 4/1/13 Investment News; 10/17/12 Jefferson National Financial Presentation 
(Caplan); 10/17/12 Envestnet Tamarac Presentation (DePina); 10/14/12 Joyce Financial Management Email (Joyce); Tiburon Research & Analysis

Recent & Potential Strategic Activity (Page 1)

Recent & Potential Strategic Activity

� Retail banks mergers & acquisitions 
activity picking up

�Fewer FDIC assisted transactions

� Regulatory reform & capital needs 
requiring divestitures

�Dodd Frank (banks selling 
alternative investments firms)

�TARP payoffs & other capital needs 
(Genworth Financial sold GEIAN, 
Genworth Wealth Management, 
Altegris Investments, & Liberty 
Reverse Mortgage; Regions 
Finance sold Morgan Keegan)

�Insurance companies divesting 
independent broker/dealers (The 
Hartford sold Woodbury; Western & 
Southern sold Capital Analysts) and 
annuity books (SunLife)

� Mergers & acquisitions activity likely to 
pick up because values are up so 
sellers more willing

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 167167

Source: 4/9/13 Advisor Group Presentation (Roth); 4/4/13 Financial Advisor;4/3/13 Investment News; 4/3/13 Google News Alerts; 4/2/13 Alston & Bird Email 
(Moore); 4/2/13 Pensions & Investments Email (Battaglia); 4/1/13 Aligned Asset Managers Email (Doe); 4/1/13 Investment News; 10/17/12 Jefferson 
National Financial Presentation (Caplan); 10/17/12 Envestnet Tamarac Presentation (DePina); Tiburon Research & Analysis

Recent & Potential Strategic Activity (Page 2)

Recent & Potential Strategic Activity

� Captive & independent brokerage 
forces combining for scale

� Captive: Morgan Stanley & 
Smith Barney; Raymond James 
& Morgan Keegan; Julius Baer & 
Merrill Lynch (international)

� Independent: Ladenburg 
Thalman & Securities America; 
Cetera & GEIAN; AIG & 
Woodbury; Lincoln Investment 
Planning & Capital Analysts; 
First Allied & Legend Financial 
Group

� Product deals limited

� Private equity: The Carlyle 
Group acquired TCW; GTCR 
acquired Aligned Asset 
Managers

� Strategic: Orix Corporation & 
Robeco Group; Nationwide & 
Highmark; Hennessey Funds & 
FBR Funds; City National 
Corporation & Rochdale; 
American Realty & Cole REIT?
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Source: 4/4/13 Yahoo Finance; 4/3/13 United Capital Financial Partners Email (Graham); 10/17/12 Jefferson National Financial Presentation (Caplan); 10/17/12 
Envestnet Tamarac Presentation (DePina); 10/14/12 United Capital Financial Partners Email (Graham); 10/13/12 TD Ameritrade Email (Schweiss); 
8/6/12 Advisor Software Email (Ringquist); 4/18/12 1st Global Presentation (Batman); Tiburon Research & Analysis

Recent & Potential Strategic Activity (Page 3)

Recent & Potential Strategic Activity

� Service & technology firms consolidating

� Consolidating: Envestnet 
(FundQuest)

� Extending capabilities: Broadridge 
(Matrix); LPL Financial (Concorde, 
Fortigent, Veritat);  Envestnet 
(Tamarac, Prima)

� Continued emergence of financial 
advisor aggregators

� Outside interests: HighTower; Focus 
Financial Partners

• HighTower testing Focus 

Financial Partners model

• Focus Financial Partners 
seeking fresh capital

� Internal: The Edelman Financial 
Group; United Capital Financial 
Partners; Aspirant; Savant

� Private equity continues to bet on 
independent financial advisor distribution 

� Independent broker/dealers (LPL 
Financial; Cetera Financial Group; HD 

Vest Financial Services; First Allied 
Securities; National Financial 
partners)

�RIAs (The Edelman Financial Group; 
The Mutual Fund Store; United Capital 
Financial Partners; Mercer Advisors; 
Avalon Advisors; Kanaly Trust 
Company)

�Even firms targeting independent 

advisors… Jefferson National 
Financial; EverBank Financial
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Private Equity Bet I: Products or Channels?

Private Equity Bet I
Products or Channels?

Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/9/13 General Atlantic Partners Email (Korngold); Tiburon Research & Analysis

� Mutual fund supermarkets 
conclusion

� Thou who is closest to the 
clients always wins when 
pricing battles occur

� Passive growth shifts profits 
from manufacturers to 
distributors

� BlackRock versus Vanguard & 
Schwab pricing strategies

� Increasing pressure on active 
managers to add value

� Tougher to compete
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Private Equity Bet II: Which Channels?

Private Equity Bet II
Which Channels?

Source: Tiburon Research & Analysis

� Financial advisors

�Largest and fastest 
growing

�Lots of ways to play

� Self-serve

�Wild card – potential huge 
revolution in the works

� International

�Emerging middle class of 
billions

�Great for some, a waste 
for many

� Institutional

�Primarily stagnating or 
declining

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 171171

Private Equity Bet III: Which Financial Advisor Channel 
Opportunities?

Private Equity Bet III
Which Financial Advisor Channel Opportunities?

Source: Tiburon Research & Analysis

� All due respect to other 
successes

� BABs – High Tower

� Product Distribution –
Jefferson National 
Financial; EverBank 
Financial

� IBDs – Cetera Financial 
Group (Lightyear)

� Succession Planning –
Focus Financial Partners

� Fee-based financial advisors scale

� The Edelman Financial Group

� The Mutual Fund Store

� Etc.

� Outsourcing

� Envestnet

� Orion Advisor Services

� Loring Ward

� Dynasty Financial Partners

� Etc.
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Private Equity Bet IV: Which Self-Serve Channel Opportunities?

Private Equity Bet IV
Which Self-Serve Channel Opportunities?

Source: 4/9/13 Krawcheck & Company Presentation (Krawcheck); 4/9/13 Personal Capital Corporation Presentation (Harris); 4/2/13 Advisor Software 
Email (Ringquist); 1/23/13 Investment News; Tiburon Research & Analysis

� Bank Simple

� Betterment

� Covestor

� Crowd Funding

� Edelman Online

� EverBank Financial

� Foliofn

� FutureAdviser

� GoalGetter

� Goalgami

� Gold Bullion

� Kick Starter

� LearnVest

� Mint

� Motif Investing

� NestWise

� Personal Capital Corporation

� Prosper

� SigFig

� Simplify

� Smarty Pig

� Wealthfront

� Etc.
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• Opening Notes

– A Few Additional Thoughts on the Economy & 
Markets

– Know Your Market Test: Consumers & Competitors

• The Future of Wealth Management

– Rapidly Evolving Investment Approaches & 
Products

– Independent Advisors & Consumer Empowerment 
Movements

– Institutional & International Opportunities

• Potential Game Changers

– Governance & Regulatory Issues

– Potential Strategic Activity & the Private Equity View

• The 35 Fundamental Trends

Outline
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Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/9/13 Morningstar Presentation (Phillips); 4/9/13 General Atlantic Presentation (Korngold); 4/9/13 
Advisor Group Presentation (Roth); 4/9/13 TD Ameritrade Presentation (Bradley); 4/3/13 Joyce Financial Management Email (Joyce); 4/3/13 Morningstar 
Email (Doe); 4/3/13 Advisor Perspectives; 4/3/13 TD Ameritrade Email (Schweiss); 4/2/13 San Francisco Chronicle; Tiburon Research & Analysis

The 35 Fundamental Trends (Page 1)

The 35 Fundamental Trends

7. Core investment strategies evolving 
(tactical; cash; retirement income)

8. Fee-accounts flow shifting to rep 
driven programs and managed ETF 
programs (but rep as portfolio 
manager performance worse than 
consumer direct)

9. ETFs continue to take share (ETF 
OneSource; Fidelity-BlackRock)

10. Index mutual funds & active 
institutional share class mutual funds 
also doing well

11. Active retail class mutual funds 
getting clobbered (DoA if DC market 
flows removed)

12. Active ETFs are a wild card

1. Economy still weak (anemic recovery) 
(unemployment; housing; Washington 
DC gridlock; municipal bankruptcies; 
world affairs remain issues)

2. Stock markets back above highs 
(Stockman: possibly artificially due to 
Federal Reserve action)

3. Interest rates still low

4. Continued risks in big banks (another 
$100 billion may exist in claims for 
LIBOR, mortgages, etc)

5. Consumer net worth equal to 2007 
peak (but differing underlying 
components explain consumer 
sentiment)

6. Consumers fundamentally changed 
(conservative; self reliant, lost 
generation)?
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Source: 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/9/13 Regent Atlantic Capital Presentation (Bugen); 4/9/13 General Atlantic Partners Presentation 
(Korngold); 4/9/13 Krawcheck & Company Presentation (Krawcheck); 4/3/13 Joyce Financial Management Email (Joyce); 4/3/13 United Capital Financial 
Partners Email (Graham); 4/2/13 Alston & Bird Email (Moore); 4/2/13 San Francisco Chronicle; Tiburon Research & Analysis

The 35 Fundamental Trends (Page 2)

The 35 Fundamental Trends

13. Hedge funds are also a wild card 
(promise versus reality) (gross versus 
net) (liquid alts?)

14. Jefferson National reinventing 
annuities business

15. Financial advisor channels dominate 
(institutional channels still talk big 
game though)

16. Financial advisor models multiplying

17. Independent advisors slowly taking 
share

18. Wirehouse broker productivity is very 
impressive though

19. Break-away broker trend motoring 
along (slowly)

20. Custodians doing well (even second 
tier players)

21. Financial advisor scale models 
emerging (The Edelman Financial 
Group, United Capital Financial 
Partners)

22. Financial advisor target market 
models succeeding (Hanson & 
McClain; Lenox Wealth Management; 
Regent Atlantic Capital)

23. Independent broker/dealers 
repositioning as custodians, TAMPs, 
and/or producer groups

24. Discount brokers doing well (with new 
revenue models)
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Source: 4/9/13 Krawcheck & Company Presentation (Krawcheck); 4/9/13 TD Ameritrade Presentation (Tomczyk); 4/4/13 Houlihan Lokey Email (Davis); 4/3/13 
United Capital Financial Partners Email (Graham); 4/3/13 Joyce Financial Management Email (Joyce); 4/2/13 Alston & Bird Email (Moore); 4/2/13 San 
Francisco Chronicle; 4/2/13 Advisor Software Email (Ringquist); Tiburon Research & Analysis

The 35 Fundamental Trends (Page 3)

The 35 Fundamental Trends

30. Defined benefit plans remain 
underfunded

� Foundation & endowment markets (with 
snazzy investment strategies) turn in 
weak performance

� International consumer markets present 
wild card

� Retail bank M&A activity up as is other 
M&A activity as market values recover

� Financial advisor channels and self-serve 
channels rapidly emerge as places for 

private equity bets

� San Francisco Giants; San Francisco 

49ers; University of Michigan Football; & 
this week University of Michigan 
Basketball all remain powerhouses

25. B2C models re-emerging in three flavors 
(investment managers; financial 
planners; & financial advisors with online 

presence)

26. Digital marketing trend (big data; SEO; 

blogging; social media; & email 
marketing) emerging to rival traditional 
marketing efforts

27. Womens issues finally getting some 
attention (more risk averse but shorter 
careers; longer lives) as baby boomers 
age

28. Gen X & Gen Y generations leading to 
marketing, staffing, & client service 
changes

29. 401K plans allocations, performance, & 
advice being evaluated (DoL hires 
BrightScope)

13.04.09 – Tiburon CEO Summit XXIV – Keynote Presentation © Tiburon Strategic Advisors, LLC™ 177177

Source: Tiburon Research & Analysis

Tiburon Strategic Advisors

• Focus on corporate-level strategy
- Serve senior executives only at financial 

services companies
- Key services: market seminars, market 

research, & strategy consulting 
- Served over 350 corporate clients and 

completed over 1,500 projects since 1998
- Host semi-annual CEO Summits, offer free 

weekly research releases, and offer free 
business benchmarking tools for all types of 
advisors

• Chip Roame background
- McKinsey & Company
- The Charles Schwab Corporation
- Tiburon since 1998

Comments



 

 
 

Tiburon CEO Summit XXIV 
April 9, 2013 

 
Breakout Sessions  

 
 

  

Session Topic Facilitated By Floor Room Capacity 

1 
Ask the Online 
Advice Firms  

Dave Welling Second Salon I & II 200 

2 Ask the Acquirers  Randy Moore Second Salon III 100 

3 
Ask the Policy 

Makers  
Steve Wallman Fourteenth Rise I & II 47 

 
 



 
 

 
 

Tiburon CEO Summit XXIV 
April 9, 2013 

 

Ask the Online Advice Firms 

(Facilitated by Dave Welling from Black Diamond-Advent 
Software, Advent Software, Tom Bradley from TD Ameritrade, 

Bill Harris from Personal Capital Corporation, & Esther Stearns 
from NestWise, LPL Investment Holdings) 

 
Who will win the race to deliver high-quality, personalized advice through the online channel? The 
second era of B2C advice delivery is emerging with both new business models as well as the 
traditional online firms remodeling themselves to deliver personalized advice through cost-
effective models. How is this different than earlier online advice trends of 1999-2000? Is this just 
for the mass affluent or are high net-worth clients also the target for these services? What will this 
mean for traditional advice providers such as wirehouses or RIAs? This panel of industry leaders 
will answer those questions and share more provocative thoughts of what might be the advisor of 
the future. 
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This session will address activity in the mergers & acquisitions markets for banks, insurance 
companies, broker/dealers, investment management firms, and fee-based financial advisors. 
Panelists will be asked to reflect on past activity and predict future activity. 
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Ask the Policy Experts  

(Facilitated by Steve Wallman from Foliofn, Dale Brown from 
Financial Services Institute, Matt Lynch from Tiburon Strategic 

Advisors, & David Tittsworth from Investment Advisor 
Association) 

 
This session will address key issues that may critically impact your business and are now being 
debated in Washington, DC, including the fiduciary standard for brokers, the delivering of financial 
advice, Department of Labor regulations, too big to fail banks, money market funds, & other 
matters. 
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Break-Out Session: Ric Edelman on Singularity  

Ric Edelman 
(CEO, Edelman Financial Services) 

 
Ric Edelman is chairman & CEO of Edelman Financial Services, founded in 
1987, and CEO & president of its parent company The Edelman Financial 
Group. In 2012, Barron’s ranked Mr. Edelman as the top independent financial 
advisor in the nation for the third time. This year, RIA Biz ranked Mr. Edelman 
third on its list of the most influential figures in the RIA field. Mr. Edelman is 
also a New York Times best-selling author and host of weekly national 
television and radio shows on personal finance. His seven books on personal 
finance include The Truth About Money; Ordinary People, Extraordinary 
Wealth; & The New Rules of Money. He serves on the boards of the Wolf Trap 

Foundation for the Performing Arts and the Boys & Girls Club of America. 
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• Tiburon XXIV - Day #1 Recap

• Tiburon CEO Summit XXIV - Day 
#2 Introduction

• Tiburon CEO Summit XXIV -
Group Dinner

Outline
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Tiburon CEO Summit XXIV

Feedback 
Forms

Source: Tiburon Research & Analysis
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Tiburon CEO Summit XXIV – Day #1 Recap (Page 1)

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXIV

Day #1 Recap

� Bob Doll

� Rich Bernstein

� Chip Roame

� Break-Out Sessions

� Ask the Online Advice 
Firms: Tom Bradley; Bill 
Harris; & Esther Stearns

� Ask the Acquirers: Jud 
Bergman; Valerie Brown; 
& Jon Korngold

� Ask the Policy Experts: 
Dale Brown; Matt Lynch; 
& David Tittsworth
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Tiburon CEO Summit XXIV – Day #1 Recap (Page 2)

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXIV

Day #1 Recap

� Ask the CEOs: Chet 
Helck; Sallie Krawcheck; 
& Fred Tomczyk

� Ask the Distributors: 
Paul Hatch; Larry Roth; 
& Mark Tibergien

� Ric Edelman
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• Tiburon XXIV - Day #1 Recap

• Tiburon CEO Summit XXIV - Day 
#2 Introduction

• Tiburon CEO Summit XXIV -
Group Dinner

Outline
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Tiburon CEO Summit XXIV – Day #2 Introduction

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXIV

Day #2 Introduction

� Matt Lynch

� Ask the Advisors: David 

Bugen, Harold Evensky, & 
Steve Lockshin

� Ask the Product 
Manufacturers: George 
Gatch, Jim Jessee, Don 
Phillips, & Scott Powers

� Ask the Consumers
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• Tiburon XXIV - Day #1 Recap

• Tiburon CEO Summit XXIV - Day 
#2 Introduction

• Tiburon CEO Summit XXIV -
Group Dinner

Outline
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Tiburon CEO Summit XXIV – Moderator Process Tips

Tiburon CEO Summit XXIV

Moderator Process Tips

(Dinner)

Source: Tiburon Research & Analysis

• Battery Park Gardens (212-809-5508)

• Casual stroll through Battery Park (park is across the 
street)

– 17 State Street

– Walk is about half as far as Delmonico’s (which was 
not considered far)

• Meet in hotel lobby any time between 6:15pm and 7:00pm 
for Tiburon guides

• Cocktails 6:30pm & dinner 7:30pm 

13.04.09 – Tiburon CEO Summit XXIV – Day One Recap & Closing © Tiburon Strategic Advisors, LLC™ 9

Source: Tiburon Research & Analysis

Tiburon Strategic Advisors

• Focus on corporate-level strategy
- Serve senior executives only at financial 

services companies
- Key services: market seminars, market 

research, & strategy consulting 
- Served over 350 corporate clients and 

completed over 1,500 projects since 1998
- Host semi-annual CEO Summits, offer free 

weekly research releases, and offer free 

business benchmarking tools for all types of 
advisors

• Chip Roame background
- McKinsey & Company

- Charles Schwab & Company
- Tiburon since 1998

Comments
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• Tiburon CEO Summit XXIV - Day 
#2 Moderator Welcome

• Tiburon CEO Summit XXIV - Day 
#1 Recap

• Tiburon CEO Summit XXIV - Day 
#2 Introductions & Ground 
Rules

Outline
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Tiburon CEO Summit XXIV – Day #2 Moderator Welcome & 

Personal Experiences

Tiburon CEO Summit XXIV

Day #2 Moderator Welcome & Personal Experiences

Source: Tiburon Research & Analysis

• Moderator welcome

• Personal experiences

– Involvement history

– Attendance & sponsorship logic

• Recollections

– Favorite award recipients, guest 
speakers, success stories, & other 

memories
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• Tiburon CEO Summit XXIV - Day 
#2 Moderator Welcome

• Tiburon CEO Summit XXIV - Day 
#1 Recap

• Tiburon CEO Summit XXIV - Day 
#2 Introductions & Ground 
Rules

Outline
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Tiburon CEO Summit XXIV

Feedback 
Forms

Source: Tiburon Research & Analysis
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Tiburon CEO Summit XXIV – Day #1 Recap (Page 1)

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXIV

Day #1 Recap

� Bob Doll

� Rich Bernstein

� Chip Roame

� Break-Out Sessions

� Ask the Online Advice 
Firms: Tom Bradley; Bill 
Harris; & Esther Stearns

� Ask the Acquirers: Jud 
Bergman; Valerie Brown; 
& Jon Korngold

� Ask the Policy Experts: 
Dale Brown; Matt Lynch; 
& David Tittsworth
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Tiburon CEO Summit XXIV – Day #1 Recap (Page 2)
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Tiburon CEO Summit XXIV

Day #1 Recap

� Ask the CEOs: Chet Helck; 
Sallie Krawcheck; & Fred 
Tomczyk

� Ask the Distributors: Paul 
Hatch; Larry Roth; & Mark 
Tibergien

� Ric Edelman
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• Tiburon CEO Summit XXIV - Day 
#2 Moderator Welcome

• Tiburon CEO Summit XXIV - Day 
#1 Recap

• Tiburon CEO Summit XXIV - Day 
#2 Introductions & Ground 
Rules

Outline
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Tiburon CEO Summit XXIV – Day #2 Introduction

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXIV

Day #2 Introduction

� Matt Lynch

� Ask the Advisors: David 

Bugen, Harold Evensky, & 
Steve Lockshin

� Ask the Product 
Manufacturers: George 
Gatch, Jim Jessee, Don 
Phillips, & Scott Powers

� Ask the Consumers

13.04.09 – Tiburon CEO Summit XXIV – Day Two Welcome © Tiburon Strategic Advisors, LLC™ 9

� Ritz Carlton Hotel box lunches set up 

preceding closing session

� Please bring back in room for closing session 

and/or….

� Feel free to wait and take with you

Tiburon CEO Summit XXIV - Process Tips

Tiburon CEO Summit XXIV

Process Tips

(Lunch)
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Tiburon CEO Summit XXIV – Three Simple Ground Rules

Tiburon CEO Summit XXIV

Three Simple Ground Rules

Source: Tiburon Research & Analysis

• Please appreciate the Tiburon CEO Summit culture

– Participate -> Significant Q&A time planned for panels 
starting after lunch

– Make yourself familiar -> State name & company name 
when asking questions

– Respect others -> Help us start every session on time

– Give back -> See your feedback form as obligatory

• Please wear your badge (or expect to be stopped)

• Please help enforce (& participate in) the media policy

– Limited sessions

– Media room for one-on-one interviews
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Tiburon CEO Summit XXIV

Name
Badges

Source: Tiburon Research & Analysis



13.04.09 – Tiburon CEO Summit XXIV – Day Two Welcome © Tiburon Strategic Advisors, LLC™ 12

Source: Tiburon Research & Analysis

Tiburon Strategic Advisors

• Focus on corporate-level strategy
- Serve senior executives only at financial 

services companies
- Key services: market seminars, market 

research, & strategy consulting 
- Served over 350 corporate clients and 

completed over 1,500 projects since 1998
- Host semi-annual CEO Summits, offer free 

weekly research releases, and offer free 

business benchmarking tools for all types of 
advisors

• Chip Roame background
- McKinsey & Company

- Charles Schwab & Company
- Tiburon since 1998

Comments



 

 
 

Tiburon CEO Summit XXIV 
April 10, 2013 

 
Guest Speaker:  

Matt Lynch  
(Principal, Tiburon Strategic Advisors) 

 
 
 

Matt Lynch is a Principal at Tiburon Strategic Advisors. With over 25 
years of financial services experience, most recently as president & CEO 
of a leading independent broker/dealer & RIA, Mr. Lynch is viewed as a 
thought leader and change agent known for his innovative approach to 
the financial services business as a senior executive and as a 
consultant. Mr. Lynch is among an elite group of industry experts who 
can leverage experience as a successful executive with consulting 
expertise. At Tiburon, Mr. Lynch has led numerous corporate strategy 

engagements for leading banks, insurance companies, asset management firms, hedge funds, 
technology firms, broker/dealers, public accounting firms, investment companies, RIAs, and 
venture capital firms.  

He is sought after for his ability to link strategy with the art of the possible in terms of 
implementing change. Mr. Lynch accomplishes this through his extensive knowledge of financial 
advisors, product design & pricing, regulatory requirements & trends, and the benefit of a couple 
of decades in the trenches. 

Prior to Tiburon, Mr. Lynch was president & CEO of Capital Analysts. Before joining Capital 
Analysts, Mr. Lynch was a director of the business consulting group at Moss Adams, where he 
was widely recognized for his industry expertise in the areas of succession planning, mergers & 
acquisitions, and financial services distribution strategies. Previously, he held senior leadership 
positions with Lincoln Financial Advisors and field management roles with New York Life. 

Mr. Lynch is frequently sought as a board member or board advisor by Tiburon client company 
boards. He presently serves in board roles at By All Accounts (provider of intelligent data 
aggregation for financial services companies) and Lenox Wealth Management (LNXW:OTC US). 

Mr. Lynch has been active in industry associations and is a frequent speaker at company events 
and industry conferences. He has served as a chapter board member of the National Association 
of Insurance & Financial Advisors (NAIFA), chapter president of the Society of Financial Services 
Professionals (SFSP), member of the Financial Management Research Committee for LIMRA & 
committee member for a number of other industry organizations.  

Mr. Lynch is a native of Dayton, OH and a graduate of Xavier University (MBA) in Cincinnati 
Additionally, Mr. Lynch holds the Chartered Life Underwriter (CLU) and Chartered Financial 
Consultant (ChFC) designations from The American College. Matt can be reached 
at MLynch@TiburonAdvisors.Com or 937-602-5386. Tiburon's office administrator Sarah Sage 
can be reached at SSage@TiburonAdvisors.Com or 415-789-2540. 



Evaluating Strategic Alternatives

Tiburon CEO Summit XXIV

April 10, 2013

Matt Lynch

Principal
Tiburon Strategic Advisors
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Who we serve

• Tiburon Clients share:

– A spirit of abundance 

– Consumer focused innovation which commands 
attention

– The motivation to share their knowledge so that others 
can prosper as well

1
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• Opening Notes

– A Few Additional Thoughts on the Economy & 
Markets

– Know Your Market Test: Consumers & Competitors

• The Future of Wealth Management

– Rapidly Evolving Investment Approaches & 
Products

– Independent Advisors & Consumer Empowerment 
Movements

– Institutional & International Opportunities

• Potential Game Changers

– Governance & Regulatory Issues

– Potential Strategic Activity & the Private Equity View

• The 35 Fundamental Trends

Chip provided the state of the industry

– Tiburon CEO Summit XXIV– Lynch Presentation © Tiburon Strategic Advisors, LLC™ 3

From Chip’s top 35,  I selected five to discuss within three broad categories of 

product polarization, independent advisors, and the self-serve revolution

• ETFs, yes rapid rate of growth, but is benefit of 
growth balanced?

• Hedge Funds

• Financial Advisors M&A

• New Intermediaries

• Gen X, Gen Y – Future investors or savers?
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Tiburon 2012 Consulting Experiences 

• All Tiburon clients have access to same data 
understanding yet often develop vastly different 
strategies

4
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Tiburon Consulting Data-Based Decision Support

1. Challenge “conventional wisdom”

�Seek disconfirming information

�Seek seemingly contradictory strategy

2. Avoid confirmation biases

� Incomplete picture

�Aged data

3. Use of trends in appropriate context

4. Emerging Disruptors

�External

� Internal

5
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Portfolio Approach 

• Growth:

– Concentration

Vertical integration

Horizontal growth

– Diversification 

Related                               Expand

6
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Growth, at the right cost

• Starting with a clear definition of success

– Metrics:

– AUM

– Market Share

– Income Statement/EPS

• Elusive margins

• Accretive, but benefits tilting in favor of…?

7
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Decisions – Data Points

• Margins

• Financial Geography

• Migration of control to distribution from 
manufacturers  

• Collapse supply chain 

8
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Perspective

• On Balance, who is Winning?

– Product Manufacturers (Manager)

– Distributors:

–Institutions

–Advisors

– Emerging Intermediaries

– Consumers

9



ETFs
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ETF Fee Spurs a 

Backlash

Diversify your portfolio with

over 100+ commission-free 
ETFs

Notable ETF Outflo
w 

Detected

Five Reasons Bond Funds             
are Better then ETFs

ETFs See Demand from 

Broker-Dealers and RIAs

Mutual Funds 
Lose Money 

to ETFs

What’s happening?

What’s the future?

ETFs a growth story
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EU – foreshadowing?

2011

•Low-cost ETFs reap fat profits:

– Exchange traded fund 

providers in Europe are 

generating profit margins that 

are more than four times higher 

than the traditional mutual 

funds industry, even though 

ETFs are sold as low-cost 

products.

– The fat profit margins could 

help explain the growing 

enthusiasm for launching ETFs

with 139 new funds unveiled in 

Europe so far this year, taking 

the total to 1,185.

July 2012

New Rules threaten margins:

– For asset managers that 

manage physical ETFs

(BlackRock, State Street) 

require all net securities 

lending revenues to be 

returned to ETF investors as 

compensation for assuming 

associated counterparty risk.

12

Source: FT.com
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ETF Emerging Trends are a direct response to advisor demand

13

• Access to unique market 
segments; more innovation in 
inefficient markets, asset classes

• Advisors embrace cost-effective 
structure 

• Advisors want ability to buy and 
sell funds without paying any 
brokerage commissions

• BlackRock’s Copper ETF; ProShares
New Private Equity ETF; ETFs as 
Separate Funds; First Trust High Yield 
L/S ETF                

• Master-Feeder structure – each feeder 
fund bears its own administrative 
costs and pays its pro-rata share of 
the portfolio management

• Fidelity, BlackRock, iShares join in 
commission-free ETF deal;       
Schwab ETF OneSource,                   
TD Ameritrade commission-free ETFs; 
Vanguard commission-free ETFs;   
Customers of Fidelity Brokerage can 
buy and sell iShares ETFs without a 
transaction fee. 

What Distributors Seek Direct Response
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Research

Consumer and Advisor:                                           
View of ETFs = information overload

14

Morningstar ETFDB.com

XTF.com

TV commentators

Industry Pubs

Index Universe.com

SPDR S&P 500 ETF  $125 Billion

Vanguard FTSE Emerging Markets ETF  $60 Billion
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So, who is celebrating this growth? 

• ETFs: 

– AUM are booming BUT it 
has low fees, 

– market share is 
concentrated; 

– 401K is not solved; 

– Good for distribution 
companies that make money 
on related balances but…

– bad for active investment 
management firms

• Will this hold back the trend?

15



Hedge Funds

Ready for Main Street?

– Tiburon CEO Summit XXIV– Lynch Presentation © Tiburon Strategic Advisors, LLC™
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Source: Investment News:        Tiburon Research & Analysis

Demand is greater than supply (where supply = knowledge)

“The market has moved 
faster than the advice 
and guidance on how to 

use these products,” Mr. 
Jacobs said. 

Brian Jacobs
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The Hedge Funds Industry’s Markets and Distribution Channels Include Direct 
Distribution, Financial Advisor Markets, Institutional Markets, & International Markets

Markets and 
Distribution 

Channels 

Direct 
Distribution

Institutional 
Markets

International 
Markets

Financial Advisor 
Markets

Hedge Funds Industry

Markets and Distribution Channels 

Source: Tiburon Research & Analysis
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Hedge Funds – simple, go retail

• Tactics:

– Lower minimums 

– Greater liquidity

– More transparency

– No performance fees 
(but high expense 
ratios)

• Assumption Bias:

– Retail advisors will 
bite and if so, would 
recognize how to 
deploy

19
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Pricing

20

• Fees unreasonably high because of recent performance

• Performance fees are rare

Perception               
of Segment

Reality

Range:

Net Expense Ratio

Distribution Pricing

• Many alternative fund managers are absorbing  

management fee waivers to reduce total cost of 

ownership

• 3.2 – 5.8% (multi-manager multi-strategy)

• 1.6 – 2.5% (single manager segment funds)

• .70 – 1.2% (long only equity funds)

• Pay to play?

• Platform and integration expenses

• RIAs a growth opportunity but existing pricing limiting
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Defining the risk and opportunity

• HF face tough scrutiny

• After "disruptive” year, sponsors,                            
B-Ds and advisers focus on                           
compliance and suitability

• HFoF; HFs; 40 Act HFs; Liquid Alternatives

– Performance is terrible & many of the products 
are not what they advertise BUT 
the diversification story plays well and fees are 
high

• Is this why they will keep growing?

21



Financial Advisor M&A

Size matters!
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Financial Advisor M&A Activity

• Financial Advisors M&A 

– Limited exit options

–Third party roll-ups

–Self roll-ups

–Internal sale

–Die with boots on

23
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?

$

• Teams of advisors 

• Specialists

• $250 Million minimum  AUM? 

Can firms with varying investment 
platforms, vendor relationships and 
service models add value by joining 
forces?

Can firms achieve critical mass going it 
alone?

Is bigger better?  

Financial Advisor M&A – Roll-ups

The larger industry questions appear to be:

– Tiburon CEO Summit XXIV– Lynch Presentation © Tiburon Strategic Advisors, LLC™ 2525

• Perception of ability 
to meet changed  
client expectations

• Perceived economic 
model

• Succession 
planning solution 
(valid – creates 
opportunity for 
transferrable equity)

• Equity ownership

• Transition 
assistance

• Product availability

• Technology 
availability

• Marketing & growth 
assistance

• Back-office & 
compliance support

• Firm culture

Key Destination Selection Criteria for Financial Advisors Looking for a New Firm Include 
Immediate Liquidity, Payout Rate, Succession Planning Solution, & Firm Culture

Break Away Broker Destination Selection Criteria:

Are the rollups providing these services or just liquidity?



– Tiburon CEO Summit XXIV– Lynch Presentation © Tiburon Strategic Advisors, LLC™ 26

Strategic Activity Trends

�Blend of Captive & 

Independent 

Channels

�Financial Advisor 

Aggregation

�Private Equity 

Continues to Bet on 

Financial Advisor 

Distribution

�FRB Luminous 

Observations

New Intermediaries

Financial geography or new source of revenue?
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New Intermediaries

• New Intermediaries

– Next Gen TAMPs

– Aided DIY – gaining attention, but where are 
the margins? 

– Is this a sustainable business model?

28
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Tiburon Research & Analysis

Self-Serve Channels Trends & The Innovation Economy

Self-Serve Channels Trends

Younger generation with vastly 
different views about advice

� Online advice

� Impact on businesses 
that serve financial 
advisors

Self-serve channels & their 
advice movement

� Motif

� Folio Investing

� Personal Capital

� Wealthfront

$170 Million AUM +70% 
growth = $20 Million VC 
Funding



Gen X and Gen Y

What do they want?  
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Gen X and Gen Y Expectations and Traits

31

Comprehensive, understandable, 
actionable financial information

Tech tools for communication, online 
account access and management

Collaborative approach, involvement 
in decision process, advice without a 
sales pitch

Want transparency

Want online educational 
resources presented in    
an engaging mannerExpect quick responses 

and real time feedback

Are unlikely to stay with their parents’ advisor

Tend to be conservative investors and need to understand risk management

Skeptical of 
institutions

Do not want         
to be labeled
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Gen X and Gen Y – Savers or Investors?

• Gen X, Gen Y – Future investors or 
savers?

– Innovation Economy missing the mark?

–The “ conservative” generation?

* Least amount of debt and highest savings 
rate for the under 35 crowd in 10 years?

–Innovative product solutions = guarantees 
and transparency?

32

Source: Tiburon Research & Analysis:  Wall Street Journal, 3.5.13 
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Perspective

• On Balance, who is Winning?

33

Product 
Manufacturers 

(Managers)

Distributors

•Institutions

•Advisors

Emerging 
Intermediaries

Consumers
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Tiburon Consulting Data Based Decision Support

1. Challenge “conventional wisdom”

�Seek disconfirming information

�Seek seemingly contradictory strategy

2. Avoid confirmation biases

� Incomplete picture

�Aged data

3. Use of trends in appropriate context

4. Emerging Disruptors

�External

� Internal

34
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Recent Consulting Assignments

• ETFs: They wanted to understand managed ETF space in terms of whether margins at 
the manufacturer level were sustainable. They see rapid growth, but also note that 
Managed ETFs are not yet paying play to pay fees, do not have significant wholesaling 
overhead and the market tends to be bottom up at this point (advisor demand). 

• Hedge Funds:  Is there a growing market for fund of funds 40 Act hedge funds? For 
niche players, for service providers to these funds, and/or for traditionally institutional 
hedge funds going further down the retail path? If so, what is necessary to 
succeed? Will track record alone be a winning strategy? How sustainable are the 
excess fees in retail hedge funds? What about movement to RIA?

• Financial Advisor M&A: highly concerned about roll-ups and payout pressure from 
reps rolling themselves up (commission stacking), should we initiate or how should 
we respond? – where is the acquisition opportunity? 

• New Intermediaries: Should we redefine our wealth management or services provided 
to those who provide wealth management in response to what could be 
disrupters? Does the Aided DIY channel threaten our margins? Will our clients accept 
on-line advice? And for the die-hard DIYers, if the online options are educational and 
interactive they could be successful.

• GenX & GenY: Who are these people and what do they want? 

35
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Source: Tiburon Research & Analysis

Tiburon Strategic Advisors

• Focus on corporate-level strategy
- Serve senior executives only at financial 

services companies
- Key services: Strategy Consulting, M&A 

decision support, board roles,  market 
seminars, & market research

- Served over 350 corporate clients and 
completed over 1,500 projects since 1998

• Matt Lynch background
• CEO Capital Analysts
• Moss Adams 
• CFO/CAO Lincoln Financial Advisors

Tiburon Consulting 
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Tiburon CEO Summit XXIV

Feedback 
Forms

Source: Tiburon Research & Analysis
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Tiburon CEO Summit XXIV – Day #1 Recap (Page 1)

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXIV

Day #1 Recap

� Bob Doll

� Rich Bernstein

� Chip Roame

� Break-Out Sessions

� Ask the Online Advice 
Firms: Tom Bradley; Bill 
Harris; & Esther Stearns

� Ask the Acquirers: Jud 
Bergman; Valerie Brown; 
& Jon Korngold

� Ask the Policy Experts: 
Dale Brown; Matt Lynch; 
& David Tittsworth
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Tiburon CEO Summit XXIV – Day #1 Recap (Page 2)

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXIV

Day #1 Recap

� Ask the CEOs: Chet Helck; 
Sallie Krawcheck; & Fred 
Tomczyk

� Ask the Distributors: Paul 
Hatch; Larry Roth; & Mark 
Tibergien

� Ric Edelman
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Tiburon CEO Summit XXIV – Day #2 Recap

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXIV

Day #2 Recap

� Matt Lynch

� Ask the Advisors: David 

Bugen; Harold Evensky; & 
Steve Lockshin

� Ask the Product 
Manufacturers: George 
Gatch; Jim Jessee; Don 
Phillips; & Scott Powers

� Ask the Consumers
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Tiburon CEO Summit XXV - Announcement

Source: Tiburon Research & Analysis

Tiburon CEO Summit XXV

October 8-9, 2013

San Francisco, CA

� Act now…

� Join the Tiburon CEO Summit sponsor group 

� Subscribe to the Tiburon Research Access Program

� Engage Tiburon for a conference speech or market 

seminar

� Engage Tiburon for a project

� Consider a Tiburon partner or principal for a board 

role

� Initial guest panelists -> Mike Durbin, Pete Hess, & 
Robert Moore

� Invitations will start going out this week to those 
qualified
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� Sponsors (sounding board & the co-

champions of this event)

� Moderators (Frank Trotter & Skip Schweiss) 

(volunteer on top of sponsorship)

� Tiburon staff & volunteers

� Guest speakers (for making the time to join 

us)

� Attendees (for your business)

Tiburon CEO Summit XXIV - Thanks

Tiburon CEO Summit XXIV

Thanks

Source: Tiburon Research & Analysis
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Source: Tiburon Research & Analysis

Tiburon Strategic Advisors

• Focus on corporate-level strategy
- Serve senior executives only at financial 

services companies
- Key services: market seminars, market 

research, & strategy consulting 
- Served over 350 corporate clients and 

completed over 1,500 projects since 1998
- Host semi-annual CEO Summits, offer free 

weekly research releases, and offer free 

business benchmarking tools for all types of 
advisors

• Chip Roame background
- McKinsey & Company

- Charles Schwab & Company
- Tiburon since 1998

Comments
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Research-Based Strategy Consulting Services 
for Financial Services Firms 

 
 
 

 
 

 
 
 
 
 
 

 
 



 
Tiburon Strategic Advisors  
Tiburon Strategic Advisors was formed in 1998 to offer market research, strategy consulting, & other related 
services to all types of financial institutions and investment managers. The firm has served over 350 
corporate clients and completed over 1,500 projects since its founding, and today, its knowledge base 
includes mutual fund distribution, separately managed account programs, alternative investments, wealth 
management, insurance products, banking services, the fee-based financial advisor market, the CPA firm 
market, the family office market, & various international markets.  Three of Tiburon's core clientele groups 
are the CEOs and other senior executives of large US financial institutions faced with difficult strategic 
decisions, leading executives of foreign financial institutions trying to understand and/or enter the US 
markets, and a long list of venture capital & private equity firms, and investment banks, making investments 
in, and executing transactions in, areas where Tiburon has developed proprietary insights. 
 
Tiburon Consulting Team  
The Tiburon consulting team brings a balance of industry knowledge, 
consulting skills, research aptitude, & industry experience to all client 
projects.  

Managing Partner 
Charles ("Chip") Roame is the Managing Partner of Tiburon Strategic 
Advisors and a leading strategic consultant to CEOs, other senior 
executives, & boards of directors in the brokerage, investments, banking, 
& insurance markets. Prior to forming Tiburon in 1998, Mr. Roame 
served in similar capacities, first as a management consultant at 
McKinsey & Company, and later as a business strategist at The Charles 
Schwab Corporation. Mr. Roame is quoted daily throughout the media 
and, due to Tiburon's widely shared research, he may be the most 
frequently demanded board advisor. His particular expertise is that of 
corporate strategy for larger financial services firms, designing broad 
multi-faceted strategies and making trade-offs between alternative 
businesses, products, & markets.  
 
Other Partners & Principals  
Matt Lynch is a Principal at Tiburon Strategic Advisors. With over 25 years of financial services experience, 
most recently as president & CEO of a leading independent broker/dealer & RIA, Mr. Lynch is viewed as a 
thought leader and change agent known for his innovative approach to the financial services business as a 
senior executive and as a consultant. Mr. Lynch is among an elite group of industry experts who can 
leverage experience as a successful executive with consulting expertise. At Tiburon, Mr. Lynch has led 
numerous corporate strategy engagements for leading banks, insurance companies, asset management 
firms, hedge funds, technology firms, broker/dealers, public accounting firms, investment companies, RIAs, 
and venture capital firms.  

 

  
Tiburon’s Managing Partner 

Chip Roame 

Tiburon CEO Summits Tiburon Tools 

Tiburon has hosted a series of unique semi-annual 
CEO Summits for its executive-level clients since 
2001.  Tiburon’s CEO Summits provide a unique 
opportunity for a select cross-industry group of senior 
executives to discuss a broad swath of issues 
regarding the future of the brokerage, investments, 
advice, & wealth management businesses.  

Tiburon sponsors a set of thirteen free web-based 
business benchmarking tools for various types of 
financial advisors. Each tool allows some group of 
financial advisors the ability to benchmark their 
business operations. Tiburon provides these tools 
free to practitioners as a goodwill gesture and to 
collect aggregate data for its own use.   



Tiburon Client Services 
Tiburon services include market seminars, market research, strategy consulting, venture consulting, 
mergers & acquisitions advice, and retainers, board roles, & executive counseling.   
 
Market Seminars 
Tiburon delivers semi-customized industry overview presentations covering a wide variety of market and 
product segments within the brokerage & investment management marketplace. Market seminars are ideal 
for clients who need a quick and yet in-depth understanding of the overall brokerage & investment 
management markets or any particular segment(s) of these markets. Specifically, Tiburon executives have 
been engaged by many firms to deliver presentations and lead brainstorming sessions with boards of 
directors, senior management teams, venture capital teams, & entrepreneurial groups. This is a great way to 
kick-off management committee or board meetings. Some Tiburon clients then develop their own strategies; 
others engage Tiburon for further research and strategy work. These sessions also provide substantial data 
and analysis for developing business plans.  
 
Market Research 
Tiburon utilizes a rigorous research-based method in helping its clients to develop leading-edge business 
strategies, and as a result, many other Tiburon clients have engaged the firm to complete market research 
assignments. Market research projects are customized to 
explore each client's specific area of interest, and can 
include internal capabilities assessments, competitor & 
market analysis, and client research. Research projects 
typically take four-to-eight weeks to complete.  
 
Strategy Consulting 
Strategy consulting is the foundation of what is delivered at 
Tiburon Strategic Advisors. Tiburon believes that it has 
developed processes specifically to help financial 
institutions develop leading-edge business strategies. As a 
result, Tiburon has been engaged to lead a wide variety of 
strategic projects for a broad spectrum of product and 
service providers in the financial services industry. Tiburon's 
core capabilities are building on a firm's strengths, 
assessing its opportunities, & recommending specific 
product and market strategies. Tiburon's strategy consulting 
process is based on its in-depth market knowledge and extensive customized research conducted on behalf 
of its clients. Strategy consulting projects typically take two-to-three months to complete.  
 
Other Tiburon Services 
As a natural outgrowth of Tiburon's core services and research-based approach, Tiburon has been able to 
help clients in areas such as venture consulting and mergers & acquisitions advice, and to establish 
business relationships that allow Tiburon to play an on-going role in its clients' businesses such as retainers, 
board roles, & executive counseling. 

 

Tiburon Research &  
Tiburon Research Access Program 

Tiburon Conference Speeches 

Tiburon has created a series of research to help 
educate its clients in a low-cost way on a wide variety 
of topics in the brokerage, investments, private 
banking, & wealth management markets.  At the 
suggestion of numerous Tiburon clients, Tiburon 
created a client service allowing unlimited access to all 
of its research for an entire calendar year via the online 
Tiburon Library for only $25,000.   

Tiburon executives have given hundreds of speeches 
to both financial industry executives and financial 
advisors. Common audiences for Tiburon speakers 
include board meetings, executive offsites, employee 
meetings, national & regional trade group meetings, 
financial advisor annual conferences, financial advisor 
top producers trips, financial advisor regional forums, & 
financial advisor due diligence trips.  

Contact our office for more information: 
 

Tiburon Strategic Advisors 
1735 Tiburon Boulevard 

Tiburon, CA 94920 
 

Sarah Sage (Office Manager) 
415-789-2540 

SSage@TiburonAdvisors.Com 







 

 
 

Matt Lynch  
(Principal, Tiburon Strategic Advisors) 

 
 
 

Matt Lynch is a Principal at Tiburon Strategic Advisors. With over 25 
years of financial services experience, most recently as president & CEO 
of a leading independent broker/dealer & RIA, Mr. Lynch is viewed as a 
thought leader and change agent known for his innovative approach to 
the financial services business as a senior executive and as a 
consultant. Mr. Lynch is among an elite group of industry experts who 
can leverage experience as a successful executive with consulting 
expertise. At Tiburon, Mr. Lynch has led numerous corporate strategy 

engagements for leading banks, insurance companies, asset management firms, hedge funds, 
technology firms, broker/dealers, public accounting firms, investment companies, RIAs, and 
venture capital firms.  

He is sought after for his ability to link strategy with the art of the possible in terms of 
implementing change. Mr. Lynch accomplishes this through his extensive knowledge of financial 
advisors, product design & pricing, regulatory requirements & trends, and the benefit of a couple 
of decades in the trenches. 

Prior to Tiburon, Mr. Lynch was president & CEO of Capital Analysts. Before joining Capital 
Analysts, Mr. Lynch was a director of the business consulting group at Moss Adams, where he 
was widely recognized for his industry expertise in the areas of succession planning, mergers & 
acquisitions, and financial services distribution strategies. Previously, he held senior leadership 
positions with Lincoln Financial Advisors and field management roles with New York Life. 

Mr. Lynch is frequently sought as a board member or board advisor by Tiburon client company 
boards. He presently serves in board roles at By All Accounts (provider of intelligent data 
aggregation for financial services companies) and Lenox Wealth Management (LNXW:OTC US). 

Mr. Lynch has been active in industry associations and is a frequent speaker at company events 
and industry conferences. He has served as a chapter board member of the National Association 
of Insurance & Financial Advisors (NAIFA), chapter president of the Society of Financial Services 
Professionals (SFSP), member of the Financial Management Research Committee for LIMRA & 
committee member for a number of other industry organizations.  

Mr. Lynch is a native of Dayton, OH and a graduate of Xavier University (MBA) in Cincinnati 
Additionally, Mr. Lynch holds the Chartered Life Underwriter (CLU) and Chartered Financial 
Consultant (ChFC) designations from The American College. Matt can be reached 
at MLynch@TiburonAdvisors.Com or 937-602-5386. Tiburon's office administrator Sarah Sage 
can be reached at SSage@TiburonAdvisors.Com or 415-789-2540. 















 
 
 

Tiburon CEO Summit XXIV 
Sponsors 

 

Due to the incredible demand from a large number of its executive-level clients to attend its CEO 
Summits, Tiburon now holds its CEO Summits at the Ritz Carlton Hotels in New York, NY & San 
Francisco, CA. Several long-time Tiburon clients, including Advent Software, Advisor Software, 
Alston & Bird, Axa Advisors, BNY Mellon, BrightScope, Brinker Capital, Charles Schwab, Citi, 
Discovery Data, Docupace Technologies, Envestnet, EverBank Financial, Fidelity Investments, 
FolioDynamix, Folio Institutional, Genworth Wealth Management, Jefferson National Financial, 
Laser App Software, LPL Financial, McGladrey, My Vest, Orion Advisor Services, RBC 
Correspondent Services, SEI Investments, State Street Global Advisors, TD Ameritrade 
Institutional, Trust Fort, & Vestmark are offering financial support for Tiburon CEO Summit XXIV. 
To become a Tiburon CEO Summit sponsor, please contact Sarah Sage at 
SSage@TiburonAdvisors.Com or 415-789-2540. 

 

 

Tiburon CEO Summit XXIV Sponsors 

 

 
 

 
 

 

 
 

 

 

 
 

 
  

   



 
 

 

 
 

 

   

  
 

 
  

 
  

 



Tiburon CEO Summit XXIV Sponsors 

Advent Software 

Advent Software has been providing reliable, trusted solutions to investment 
management organizations of all sizes and strategies since 1983. Whether 
you’re a global hedge fund or an emerging advisory firm, Advent’s proven 
solutions can improve operational efficiency, reduce risk, and eliminate the 
boundaries between systems, information and people so you are free to 
focus on what you do best. With more than 4,500 client firms, Advent has 
established itself as a leading provider of mission-critical applications to 
meet the demands of investment management operations around the world. 

Black Diamond, an independent business unit within Advent Software, provides the industry’s 
leading Web-based, outsourced portfolio management and reporting platform to US advisory 
firms. Founded in 2003 and acquired by Advent in 2011, The Black Diamond platform is purpose-
built to meet the evolving needs of advisory firms and currently supports over 400 advisory firms 
representing $160 billion in assets under management. More about Advent Software can be 
learned at its web site www.Advent.Com/BlackDiamond 
 
Advent Software is represented at Tiburon CEO Summit XXIV by: 

Chris Momsen 
CMomsen@Advent.Com 

212-659-4537 

Dave Welling 
DWelling@Advent.Com 

904-928-2693 
 

 
 
 
 
Advisor Software 
 

Advisor Software is a leading provider of wealth management technology. 
Advisor Software’s institutional heritage is at the core of its founding and 
product development strategy. The firm’s CEO Andrew Rudd was a co-

founder and the former CEO of Barra, a company which led the market in portfolio risk 
management and was eventually acquired by Morgan Stanley. Advisor Software leverages 
institutional-caliber analytics, enabling financial advisors to create insightful actionable investment 
plans to help investors achieve their goals. 

Advisor Software pioneered the first enterprise rebalancing solution and a patented goal-driven 
investing process leveraging the household balance sheet approach. Advisor Software’s solutions 
have been used by over 87,000 advisors. In December 2009, Advisor Software purchased 
Advisor Partners, an investment management firm providing the independent financial advisor 
with investment solutions. More about Advisor Software can be learned at its web site 
www.AdvisorSoftware.Com. More about Advisor Partners can be learned at its web site 
www.AdvisorPartners.Com. 

Advisor Software is represented at Tiburon CEO Summit XXIV by:  

Dan Kern 
DKern@AdvisorPartners.Com 

925-444-1332 

Neal Ringquist 
NRingquist@AdvisorSoftware.Com 

925-444-1330 

Andrew Rudd 
AndrewR@AdvisorSoftware.Com 

925-444-1320 

 
 
 
 
 
 
 



Alston & Bird  
 

Alston & Bird was founded in 1893 and is a leading 
Am Law 50 firm, with offices in Atlanta, Brussels, Charlotte, Dallas, Los Angeles, New York, 
Research Triangle, Silicon Valley, Ventura County, & Washington, DC.  The firm’s 800 attorneys 
provide a full range of services to domestic and international clients.  The firm’s core practice 
areas are intellectual property, complex litigation, corporate & tax, with national industry focuses 
on health care, financial services, and public policy. 

Alston & Bird has been ranked on Fortune magazine’s 100 Best Companies to work for list for 
fourteen consecutive years, an unprecedented accomplishment among law firms in the United 
States.  The recognition speaks to the culture of the firm and the environment in which it practices 
law and provides service to clients.  Alston & Bird is ranked fourth in BTI’s Client Service 30 for 
2010 - the elite law firms that clients rank as absolute best at client service.  More about Alston & 
Bird can be learned at its web site www.Alston.Com.  

Alston & Bird is represented at Tiburon CEO Summit XXIV by: 

David Baum 
David.Baum@Alston.Com 

202-239-3346 

Randy Moore 
Randy.Moore@Alston.Com 

404-881-7794 

Laura Pruitt 
Laura.Pruitt@Alston.Com 

202-239-3618 

 

 

 

 

 

 

Axa Advisors 

Axa Advisors is the network of more than 5,000 financial professionals 
representing the retail distribution arm of Axa Financial, a member of 
the global Axa Group. Financial services and products available to 

individuals and small businesses through Axa Advisors and its affiliates include: financial 
planning; business, retirement, and estate planning; education planning; investment advisory 
services; life insurance; annuities; & mutual funds. 

Axa Advisors has financial professionals in communities throughout the United States. Axa 
Advisors' local presence allows clients to develop special relationships with talented, capable 
financial professionals in their local communities. Many of these financial professionals have 
attained one or more coveted professional designations, such as Certified Financial Planner

®
 or 

Chartered Financial Consultant. Some even have a background or training in the fields of law or 
accounting. More about Axa Advisors can be learned at its web site www.Axa-Equitable.Com. 

Axa Advisors is represented at Tiburon CEO Summit XXIV by: 

Frank Massa 
Frank.Massa@Axa-Equitable.Com 

212-314-4636 
  

 



BNY Mellon 

 BNY Mellon is a global financial services company focused on helping 
clients manage and service their financial assets, operating in 36 
countries and serving more than 100 markets. BNY Mellon is a leading 
provider of financial services for institutions, corporations and high-net-
worth individuals, offering superior investment management and 

investment services through a worldwide client-focused team. It has $27.1 trillion in assets under 
custody and administration, $1.3 trillion in assets under management, services $11.5 trillion in 
outstanding debt, and processes global payments averaging $1.4 trillion per day.  

BNY Mellon is the corporate brand of The Bank of New York Mellon Corporation. More about 
BNY Mellon can be learned at its web site www.BNYMellon.Com. 

BNY Mellon is represented at Tiburon CEO Summit XXIV by: 

AJ Harper 
Anthony.J.Harper@Pershing.Com 

610-565-1216 

John Lipori 
John.Lipori@BNYMellon.Com 

212-922-8372 

Paul Sari 
Paul.D.Sari@BNYMellon.Com 

212-635-7147 

Mark Tibergien 
Mtibergien@Pershing.Com 

201-413-2231 
  

 

 

BrightScope 

BrightScope, Inc. is a financial information company that brings 
transparency to opaque markets. Delivered through web-based 
software, BrightScope data drives better decision-making for 
individual investors, corporate plan sponsors, asset managers, 

broker-dealers, and financial advisors. BrightScope primarily operates in two major segments: 
retirement plans and wealth management. 

BrightScope is a leading independent provider of retirement plan ratings and investment analytics 
to participants, plan sponsors, asset managers, and advisors in all 50 states. The company 
maintains a comprehensive database of information on the retirement plan market and adds 
additional value and insight by quantitatively rating 401k and 403b plans across critical metrics. 
The BrightScope Rating™ developed in partnership with leading independent 401k fiduciaries, 
reviews more than 200 unique data inputs per plan and calculates a single numerical score which 
defines 401k and 403b plan quality at the company level. More about BrightScope can be learned 
at its web site www.BrightScope.Com. 

BrightScope is represented at Tiburon CEO Summit XXIV by: 

Sonia Ahuja 
Sonia.Ahuja@BrightScope.Com 

858-452-7501 

Mike Alfred 
Mike@BrightScope.Com 

858-452-7501 

Ryan Alfred 
Ryan@BrightScope.Com 

858-452-7500 

Jessica Campbell 
Jessica@BrightScope.Com 

858-736-9236 

Oscar Hackett 
Oscar.Hackett@BrightScope.Com 

858-549-7101 

Jeremy Ross 
Jeremy@BrightScope.Com 

858-677-1716 

Jason Yates 
Jason.Yates@BrightScope.Com 

858-452-7501 
  



 

Brinker Capital 

Founded in 1987 by Charles Widger, Brinker Capital is an investment 
management firm that provides customized investment products and 
services for financial advisors and their clients. These include high net 
worth individuals, employers, institutions, endowments and foundations. 

Over the past 20 years, they have earned the trust of thousands of the leading financial advisors 
– enabling them in turn to provide asset management services to many investors. More about 
Brinker Capital can be learned at its web site www.BrinkerCapital.Com. 

Brinker Capital is represented at Tiburon CEO Summit XXIV by: 

John Coyne 
Jcoyne@BrinkerCapital.Com 

610-407-5502 

Phil Green 
PGreen@BrinkerCapital.Com 

610-407-8352 

Chuck Widger 
CWidger@BrinkerCapital.Com 

610-407-5540 

 

 

 

 

 

 

Charles Schwab 

 
The Charles Schwab Corporation provides securities brokerage and 
financial services to individual investors and independent investment 
advisors who work with them. 

Schwab Institutional Services provides dedicated support for independent investment advisors, 
employers, & third-party benefit plan administrators, and includes four business units, each 
focused on a distinct set of client needs. Advisor Services provides custody, trading, technology, 
practice management, & other services to support more than 7,000 independent investment 
advisors and the clients they serve. Retirement Plan Services manages bundled workplace 
retirement plans for thousands of employers representing more than 1.5 million retirement plan 
participants. Corporate Brokerage Services handles brokerage-related corporate services, 
including stock plan services, designated brokerage, compliance services, mutual fund clearing, 
& investment-only sales to employers. Retirement Business Services serves retirement advisors 
and independent record keepers and manages the Business Trust division of Charles Schwab 
Bank.  More about The Charles Schwab Corporation can be learned at its web site 
www.AboutSchwab.Com. 

Charles Schwab is represented at Tiburon CEO Summit XXIV by: 

Trish Cox 
Patricia.Cox@Schwab.Com 

720-785-7600 
  

 
 
 



Citi 
Citi, a leading global bank, has approximately 200 million customer 
accounts and does business in more than 160 countries and jurisdictions. 
Citi provides consumers, corporations, governments and institutions with a 
broad range of financial products and services, including consumer 
banking and credit, corporate and investment banking, securities 
brokerage, transaction services and wealth management. 
 

 
Citi is a leading provider of wealth management platforms and services that ease operational and 
administrative burdens through end-to-end portfolio management, rebalancing, trading, reporting, 
trust administration, and global custody capabilities. Citi’s full suite solutions delivered through 
OpenWealth let wealth managers focus on building relationships and growing their businesses.  
OpenWealth is a wealth management platform that supports all managed account products 
including advisor controlled Unified Managed Accounts and Unified Managed Households. 
OpenWealth’s advisor-controlled Unified Managed Accounts and Unified Managed Households 
allows advisors to define and control portfolio management across all investment products from 
funds to SMA models. More about Citi can be learned at its web site www.CitiGroup.Com. 
 

Citi is represented at Tiburon CEO Summit XXIV by: 

Andy Clipper 
Andrew.Clipper@Citigroup.Com 

212-816-6926 

Peter Daytz 
Peter.Daytz@Citi.Com 

718-248-7612 

Chris Hite 
Christopher.Hite@Citi.Com 

212-816-1818 

Rebecca Macieira-Kaufmann 
RMK@Citi.Com 
415-658-4260 

Debby McWhinney 
McWhinneyD@Citi.Com 

212-816-6000 

David Murphy 
David2.Murphy@Citi.Com 

212-723-5199 

Steve Piaker 
Steven.Piaker@Citi.Com 

212-559-0693 
  

 
 
 
Discovery Data 
 

Discovery Data offers the only consolidated view of the financial 
services industry, including 33,000 firms and over 2 million 

professionals. The largest, most successful and fastest growing asset managers, broker-dealers, 
clearing firms, insurance companies and service providers recognize our data and services as the 
preeminent solution and rely on it to understand the industry, and to identify, reach and do 
business with firms and professionals throughout the United States. Discovery Data clients 
include over 70% of the attendees at Tiburon Summit CEO Summit XXIV. 

Discovery Data is also the recognized data hygiene expert in the financial services industry, 
having completed large and complex projects for many of the largest asset managers and broker-
dealers, encompassing hygiene of over 3.5 million client CRM records. Poor data quality costs 
the financial services industry billions of dollars every year in wasted labor and billions more in 
missed opportunity. Learn at no cost or obligation what the condition of your data is and what it 
would require to clean it up by taking advantage of our Free Data Hygiene Analysis & 
Recommendations Report. More about Discovery Data can be learned at its web site 
www.DiscoveryCo.Com. 

Discovery Data is represented at Tiburon CEO Summit XXIV by: 

Bob Herrmann 
BHerrmann@DiscoveryCo.Com 

732-933-1899 
  



Docupace Technologies 
 
Docupace Technologies is an industry leader in delivering SEC/FINRA 
compliant paperless processing systems to financial services firms. Our 
document management and workflow solution simplifies the process of 
capturing, organizing, routing and accessing information. 

Rapid deployment; Docupace Technologies can convert your firm to a 
paperless environment faster than anyone in the industry. Predictable costs; ePACS pricing 
guarantees rapid ROI and provides the lowest total cost of ownership (TCO) of any processing 
system on the market today. Reliability; Docupace Technologies is a trusted SEC third party 
download provider. ePACS uptime and FINRA Disaster Recovery provide unparalleled service 
levels for our clients. No need for upgrades; with no hardware, software or upgrades to purchase, 
our clients have the time and money to grow. More about Docupace Technologies can be learned 
at its web site www.Docupace.Com. 

Docupace Technologies is represented at Tiburon CEO Summit XXIV by: 

Tom Embrogno 
Tom_Emborgno@Docupace.Com 

310-445-7722 

Michael Pinsker 
MichelP@Docupace.Com 

424-901-0634 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Envestnet  

 
Envestnet delivers separately managed accounts, mutual funds, & 
alternative investments to independent financial advisors. Envestnet’s 
investment offerings are supported by a proprietary technology platform 
that delivers customized financial advisor web sites, consolidated 

views, & comprehensive reporting abilities to the nation’s independent investment advisory firms. 

Envestnet is headquartered in Chicago with offices in Denver, Los Angeles, New York, Silicon 
Valley, & internationally. Envestnet has more than $87 billion in assets under management and 
administration with over 400,000 investor accounts. More about Envestnet Asset Management 
can be learned at its web site www.Envestnet.Com. 

Envestnet is represented at Tiburon CEO Summit XXIV by: 

Marion Asnes 
Marion.Asnes@Envestnet.Com 

212-642-7434 

Jud Bergman 
Jud.Bergman@Envestnet.Com 

312-827-2828 

Viggy Mokkarala 
Viggy.Mokkarala@Envestnet.Com 

408-962-7845 

Jim Patrick 
Jim.Patrick@Envestnet.Com 

212-642-7440 

Babu Sivadasan 
Babu.Sivadasan@Envestnet.Com 

408-962-7845 

Gib Watson 
Gib.Watson@Envestnet.Com 

303-824-8245 

 
 



EverBank Financial 
 

EverBank Financial provides full service banking, lending, & 
investing services nationwide.  These financial services include 
direct to consumer services, financial advisor services, wholesale 

lending, vendor financing, business property lending, leasing, and mortgage production & 
servicing.  EverBank has total assets of about $18.2 billion with about $13.1 billion in deposits. 

EverBank Direct operates nationally in consumer direct banking & lending with over $6.3 billion in 
deposits.  EverBank offers the WorldCurrency family of deposits to clients seeking global 
currency diversification and has developed EverBank Metals Select to hold precious metals in 
custody for clients seeking exposure to these markets.  EverBank’s Community Banking division 
has expanded from its original base in Jacksonville, FL to cover the east and west coast of south 
Florida through FDIC assisted acquisition of Bank of Florida in 2010.  EverBank’s Advisors 
Program provides financial planning firms & investment professionals the opportunity to offer 
mortgage & banking services to clients.  Ever Bank’s Commercial Finance business (formerly 
Tygris) provides product financing & leasing solutions nationwide to business customers in the 
healthcare, office equipment, & technology markets.  EverBank’s EverHome Mortgage Company 
provides mortgage loan servicing and sub-servicing on loans with principal balances in excess of 
$55 billion.  More about EverBank Financial can be learned at its web site 
www.AboutEverBank.Com. 

EverBank Financial is represented at Tiburon CEO Summit XXIV by: 

David Conover 
David.Conover@EverBank.Com 

904-623-7169 

Frank Trotter 
Frank.Trotter@EverBank.Com 

314-951-1600 
 

 

 

Fidelity Investments 

Fidelity Investments is one of the world’s largest providers of 
financial services, with assets under administration of over $3.7 
trillion, including managed assets of $1.6 trillion. Founded in 1946, 

the firm is a leading provider of investment management, retirement planning, portfolio guidance, 
brokerage, benefits outsourcing, & many other financial products & services to more than 20 
million individuals. 

Fidelity also maintains a very strong presence in the broker/dealer and registered investment 
advisor space by providing clearing and custody services to over 5000 intermediaries 
representing some of the most prominent names in the financial services industry.  More about 
Fidelity Investments can be learned at its web site www.Fidelity.Com. 
 

Fidelity Investments is represented at Tiburon CEO Summit XXIV by: 

Sarah Libbey 
Sarah.Libbey@FMR.Com 

617-563-6176 

David Canter 
David.Canter@FMR.Com 

617-563-0943 

Mike Cashel 
Michael.Cashel@FMR.Com 

617-563-9722 

Carolyn Clancy 
Carolyn.Clancy@FMR.Com 

617-563-6656 

Laura Pollard 
Laura.Pollard@FMR.Com 

617-563-9901 

Tony Rochte 
Anthony.Rochte@FMR.Com 

617-563-3301 

Ram Subramaniam 
Ram.Subramaniam@FMR.Com 

617-563-7000 
  

 



 
FolioDynamix 

FolioDynamix offers wealth service providers and investment advisors 
the most comprehensive web-based wealth management technology 
platform for managing the full wealth management lifecycle across all 
account types, including unified managed account (UMA) and unified 

managed household (UMH) programs. 

FolioDynamix offers a modern, open architecture option to legacy technologies, providing firms 
with a complete solution developed, hosted and supported by one vendor – eliminating silos, 
empowering advisors with a single platform to manage all accounts.  FolioDynamix provides 
broker dealers, banks, custodians and service providers with leading-edge technology to attract 
and retain the best advisors, enable more effective business process management, accelerate 
client acquisition, and gain end-to-end visibility into all assets under management (AUM). The 
results are greater efficiency, improved compliance and enhanced client service. More about 
FolioDynamix can be learned at its web site www.FolioDynamix.Com. 

FolioDynamix is represented at Tiburon CEO Summit XXIV by: 

John Carey 
John.Carey@FolioDX.Com 

212-812-5066 

Mark Davis 
Mark.Davis@FolioDX.Com 

212-812-5066 

Shari Hensrud 
Shari.Hensrud@FolioDX.Com 

916-288-6451 

Mark Herman 
Mark.Herman@FolioDX.Com 

212-812-5066 

Bob Mehringer 
Bob.Mehringer@FolioDX.Com 

212-812-5066 

Joe Mrak 
Joe@FolioDX.Com 

917-475-2917 

Aaron Schumm 
Aaron.Schumm@FolioDX.Com 

212-362-8099 
  

 

 

 

Folio Institutional 

Folio Institutional delivers comprehensive solutions to financial 
advisors, professionals and institutions, and their clients around the 

world. Their focus on nurturing investment innovation has led them to provide a leading platform 
for enabling low cost diversification for clients of any size. 

Folio Institutional is offered by FOLIOfn Investments, Inc., a self clearing broker dealer launched 
in 1999 to help individual investors achieve financial success with the best investment options 
available for a fair price. More about Folio Institutional can be learned at its web site 
www.FolioInstitutional.Com. 

Folio Institutional is represented at Tiburon CEO Summit XXIV by: 

Greg Vigrass 
VigrassG@FolioInstitutional.Com 

703-245-5757 

Kathy Wallman 
WallmanK@Wallman.Com 

703-245-4842 

Steve Wallman 
WallmanS@FolioFn.Com 

703-245-4842 

 

 



Genworth Wealth Management 

Genworth Wealth Management provides independent financial advisors 
access to sophisticated, institutional-quality, and boutique investment 
management firms. Flexible investment solutions offer choice in 
constructing portfolios designed to manage risk and return over time 

based on client objectives. The firm’s consultative approach and holistic offering provides best 
practices, guidance, and support across all practice disciplines. Regional consultants help 
advisors promote better outcomes for their practices.  

Genworth Wealth Management is headquartered near San Francisco, CA and has offices in Los 
Angeles, Chicago, & San Diego. The firm has approximately $20 billion in client assets. Parent 
company, Genworth Financial, is a publicly traded global financial security company with more 
than $100 billion in assets and a presence in more than 25 countries. The firm is recognized in 
Standard & Poor's 500 index of leading US companies and is ranked in the Fortune 500. More 
about Genworth Wealth Management can be learned at its web site www.GenworthWealth.Com 

Genworth Wealth Management is represented at Tiburon CEO Summit XXIV by: 

Gurinder Ahluwalia  
Gurinder.Ahluwalia@Genworth.Com 

925-521-2747 

Ron Cordes  
Ronald.Cordes@Genworth.Com 

925-521-2282 

Michael Kim 
Michael.Kim@Genworth.Com 

925-521-2703 

Myra Rothfeld 
Myra.Rothfeld@Genworth.Com 

925-521-2620 

  

 
 
Jefferson National Financial 

 Jefferson National is a recognized financial services innovator, first-
to-market with the industry’s leading tax-deferred investing solution 

for independent RIAs and Fee-Based Advisors. Jefferson National transformed the VA concept 
back to tax deferral

 
and provides advisors a solution designed to locate assets in a tax-

advantageous manner, from strategic allocation models to the most sophisticated tactical and 
alternative strategies, helping improve performance without increasing risk. Recently named by 
Cerulli Associates as the gold standard in tackling fee-based structures for its best-in-class 
strategies of eliminating fees, understanding how RIAs work and providing an impressive 
technology platform that can seamlessly integrate into existing systems. Jefferson National has 
built a nationwide network of nearly 2,000 RIAs and fee-based advisors, helping them maximize 
the tax-efficiency of more than $1.4 billion in assets and helping their clients save more than $48 
million in insurance fees.  

Jefferson National pioneered the first flat-fee variable annuity, with the industry’s largest selection 
of more than 390 funds, including 70 alternative investment options. The company’s highly 
flexible technology platform easily integrates into an advisor’s practice and is currently being 
expanded to offer a suite of tax-optimized model portfolios from expert managers including 
Envestnet PMC, Braver Capital Management, CMG Capital Management, and CAPTRUST. 
Jefferson National has been named the industry’s gold standard for tackling fee-based structures 
and has won over 30 industry awards, including DMA 2010 Financial Services Company of the 
Year. More about Jefferson National can be learned at its web site www.JeffNat.Com. 

Jefferson National is represented at Tiburon CEO Summit XXIV by: 

Mitch Caplan  
MCaplan@JeffNat.Com 

502-587-3845 

Larry Greenberg 
LGreenberg@JeffNat.Com 

502-587-3846 

Craig Hawley 
CHawley@JeffNat.Com 

502-587-3843 

David Lau 
DLau@JeffNat.Com 

502-587-3842 

  



 

Laser App Software 

Laser App Software creates products that combine state-of-the-art form 
filling technology with our massive library of industry related forms. 
Forms are maintained by us so agents can focus on their clients, rather 
than filling out paperwork. 

Laser App provides forms filling solutions for the independent financial advisor. Laser App has an 
existing customer base of 100,000 users that fill out securities, insurance, annuity, broker-dealer 
and advisory forms. These advisors are forced to fill your forms out by hand because your forms 
aren't on the solution they use. More about Laser App Software can be learned at its web site 
www.LaserApp.Com. 

Laser App Software is represented at Tiburon CEO Summit XXIV by: 

Ed Beggs 
Ed@LaserApp.Com 

909-985-2174 

  

 

 

 

 

 

 

LPL Financial  

LPL Financial one of the nation’s largest independent broker/dealers, a 
top RIA custodian, and a leading independent consultant on retirement 
plans. Founded over forty years ago, LPL Financial has 2,500 

employees and offices in Boston, Charlotte, & San Diego.  The firm and its affiliates offer 
proprietary technology, comprehensive clearing & compliance services, practice management 
programs & training, and independent research to over 17,000 independent financial advisors 
and financial advisors at financial institutions. 

Additionally the firm supports over 4,000 financial advisors who are affiliated and licensed with 
insurance companies with customized clearing, advisory programs, & technology solutions.  More 
about LPL Financial can be learned at its web site www.LPL.Com. 

LPL Financial is represented at Tiburon CEO Summit XXIV by: 

David Akellian 
 David.Akellian@LPL.Com 

858-909-6865 

Lee Argush 
Lee.Argush@LPL.Com 

732-335-0800 

Dan Krems 
Dan.Krems@LPL.Com 

858-909-7327 

Bill Morrissey 
Bill.Morrissey@LPL.Com 

858-450-9606 

  

 
 
 



 
McGladrey 

McGladrey is the fifth largest U.S. provider of assurance, tax and 
consulting services, with nearly 6,500 professionals and associates in 
more than 70 offices nationwide. McGladrey is a licensed CPA firm. 

McGladrey is the U.S. member of RSM International (“RSMI”), the sixth largest network of 
independent accounting, tax and consulting firms worldwide, with offices in more than 85 
countries and more than 32,000 people to serve clients’ business needs. The member firms of 
RSMI collaborate to provide services to global clients, but are separate and distinct legal entities 
which cannot obligate each other. Each member firm is responsible only for its own acts and 
omissions, and not those of any other party. Their practice areas include assurance, tax, 
consulting, wealth management, & international.  More about McGladrey can be learned at its 
web site www.McGladrey.Com. 

McGladrey is represented at Tiburon CEO Summit XXIV by: 

John Hague 
John.Hague@McGladrey.Com 

312-634-3354 

  

 

 
 
 
 
 
 
 
 
 
 
 
 
MyVest 

The MyVest Strategic Portfolio System (SPS) brings unprecedented 
productivity and scalability to the management of personalized portfolios. 

SPS automates the full end-to-end wealth management process, including proposal generation, 
portfolio construction, daily monitoring and alerts, rebalancing and tax optimization, quarterly 
statements, and unified household management.  

SPS’ unique, online workflow and advanced technical architecture integrates the work of a firm’s 
investment committee, financial advisors, proprietary and third-party money managers, overlay 
managers, traders, and operations personnel - enabling firms to provide best-practice portfolio 
management more cost-effectively than ever before. More about MyVest can be learned at its 
web site www.MyVest.Com. 

MyVest is represented at Tiburon CEO Summit XXIV by: 

Mike Everett 
MEverett@MyVest.Com 

732-842-1223 

Bill Harris 
Bill@PersonalCapital.Com 

650-619-3641 

Anton Honikman 
AHonikman@MyVest.Com 

415-284-2779 

Chuck Lewis 
CLewis@MyVest.Com 

512-330-1640 

  

 



 
 
 
Orion Advisor Services 

Orion Advisor Services empowers advisors with a comprehensive 
portfolio accounting service bureau. They liberate advisors from the 
back office so you can devote more time to client relationships and 

enjoy your business again. 

Orion offers the customization, scale, and integration advisors need to build a better business. 
Process-driven solutions bring efficiencies to new account set up, trading, reconciliation, fee 
billing, and performance statement generation. Their innovative use of advisor branded mobile 
apps, video commentary, seamless CRM integration, and eSignature technology support the 
advisor-client relationship like no other service bureau. Orion was founded by an advisor for 
advisors and currently administers more than $100 billion over 600,000 investor accounts. More 
about Orion Advisor Services can be learned at its web site www.OrionAdvisor.Com. 

Orion Advisor Services is represented at Tiburon CEO Summit XXIV by: 

Eric Clarke 
EricC@OrionAdvisor.Com 

402-496-7105 

Bill Wostoupal 
BillW@OrionAdvisor.Com 

303-997-5729 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
RBC Correspondent Services  

Since 1979 RBC Correspondent Services has partnered with 
investment industry entrepreneurs who seek a trusted partner 
offering the deep resources, systems and expertise necessary to 
become the wealth management firm of choice for successful 
investors. 

RBC Correspondent Services specializes in providing comprehensive clearing, custody, and 
execution services tailored to meet broker-dealers specific business needs.  In addition to 
processing transactions, RBC Correspondent Services provides an attractive wealth 
management platform featuring the broad solution set, technology suite and extensive research 
capabilities of a global leader in diversified financial services.  More about RBC Correspondent 
Services can be learned at its web site www.RBCCorrespondentServices.Com. 

RBC Correspondent Services is represented at Tiburon CEO Summit XXIV by: 

Craig Gordon 
Craig.Gordon@RBC.Com 

612-371-7776 

  

 
 



 
 
SEI 
 

For over 40 years, SEI has been a leading provider of wealth 
management business solutions for the financial services industry. 

Their services include: investment processing outsourcing for banks, trust companies, 
independent wealth advisers, and investment managers; investment management programs for 
affluent individuals and families and institutional investors, including retirement plan sponsors and 
non-profit organizations; & investment operations outsourcing for investment management firms, 
banks, and investment companies that sponsor and distribute mutual funds, hedge funds, and 
alternative investments. 
  
SEI currently serves over 6,000 clients, including banks, trust institutions, wealth management 
organizations, independent investment advisors, retirement plan sponsors, corporations, not-for-
profit organizations, investment managers, hedge fund managers, & high-net-worth families. SEI 
manages or administers $458 billion in mutual fund and pooled or separately managed assets, 
including $201 billion in assets under management and $257 billion in client assets under 
administration. More about SEI can be learned at its web site www.SEIC.Com 
 

SEI is represented at Tiburon CEO Summit XXIV by: 

Kevin Crowe 
KCrowe@SEIC.Com 

610-676-2856 

Steve Onofrio 
SOnofrio@SEIC.Com 

610-676-2345 

 

 
  
 
 
 
 
 
 
 
 
 
State Street Global Advisors 

 
State Street Global Advisors (SSgA) is a global leader in asset 
management, entrusted with more than $1.9 trillion in assets. 
Sophisticated investors worldwide rely on SSgA for their disciplined, 

precise investment process and powerful global investment platform that provide access to every 
major asset class, capitalization range and style.  
 
As the asset management business of State Street Corporation, one of the world’s leading 
providers of financial services to institutional investors, SSgA has the financial strength, global 
expertise and advanced research capabilities to deliver client-focused solutions. SSgA also 
attained ETF industry leadership, with SPDR®, including first-to-market launches with gold, 
international real estate and fixed income and sector ETFs. More can be learned at its web sites 
www.SSgA.Com or www.SPDRs.Com. 

State Street Global Advisors is represented at Tiburon CEO Summit XXIV by: 

Rick Lacaille 
Richard_Lacaille@SSGA.Com 

011-44-203-395-6120 

Scott Powers 
Scott_Powers@SSGA.Com 

617-664-6069 

Jim Ross 
James_Ross@SSGA.Com 

617-664-2043 

 

 



TD Ameritrade Institutional 
 
 TD Ameritrade Institutional is a leading provider of comprehensive 
brokerage and custody services to over 4,000 independent Registered 
Investment Advisors (RIAs) and their clients. The firm’s advanced 
technology platform, coupled with personal support for their dedicated 

service teams, allow investment advisors to grow their businesses more efficiently and effectively 
while optimizing time spent with clients. As steadfast advocates for independent advisors, TD 
Ameritrade Institutional continually speaks out to ensure that RIA needs and the needs of 
investors are always considered within the regulatory environment.   
 
More about TD Ameritrade Institutional can be learned at its web site www.TDAInstitutional.Com. 

TD Ameritrade Institutional is represented at Tiburon CEO Summit XXIV by: 

Phillip Bowman 
Phillip.Bowman@TDAmeritrade.Com 

201-369-5822 

Tom Bradley 
Tom.Bradley@TDAmeritrade.Com 

201-369-8499 

 

Skip Schweiss 
Skip.Schweiss@TDAmeritrade.Com 

303-294-5320 

Fred Tomczyk 
Fred.Tomczyk@TDAmeritrade.Com 

201-369-8698 

 

 

 

 

 

 

 

 

TrustFort  

TrustFort was founded in 2004 and since its inception has built a 
reputation of deep domain knowledge, very high client service 
standards, delivering value and scalability from both a back office 

services, as well as technology solution perspective to the IBD space. These have helped 
clients achieve scale in a very cost effective manner to grow their business. Clients have 
experienced faster time to market and at a fundamentally lower and variable cost structure for 
both ongoing operations as well as new initiatives by partnering with TrustFort. 

More about TrustFort can be learned at its web site www.TrustFort.Com. 

TrustFort is represented at Tiburon CEO Summit XXIV by: 

Atindra Barua 
ABarua@TrustFort.Com 

781-787-0907 

  

 

 



 

Vestmark 

Vestmark provides a unified wealth management platform offering 
comprehensive, real time technology that enables broker dealers, 
investment managers, RIAs, bank trusts, and other financial firms to 

deliver holistic wealth management and a full range of advisory solutions. Vestmark's 
experienced team works closely with clients to implement tailored solutions incorporating best 
practices that help firms gather more assets, increase efficiencies and minimize operating risks. 

Vestmark supports a range of advisory solutions including institutional and private client 
Separately Managed Accounts (SMA), Multiple Style Portfolios (MSP), Advisor-as-Manager, 
Unified Managed Accounts (UMA), and Unified Managed Households (UMH) in a number of 
different business model configurations. Vestmark solutions are designed to support multiple 
business models including model-only programs, open architecture programs, and advisor-
discretionary programs. More about Vestmark can be learned at its web site www.Vestmark.Com 

Vestmark is represented at Tiburon CEO Summit XXIV by: 

Peter Jantzen 
PJantzen@Vestmark.Com 

781-224-7822 

Rob Klapprodt 
RobK@Vestmark.Com 

781-224-7845 

Heeren Pathak 
HPathak@Vestmark.Com 

781-224-7845 

 



 
 
 

Tiburon CEO Summit XXIV 
Media Sponsors 

Leading publications including Advisor Perspectives, American Banker, Bank Investment 
Consultant, Financial Advisor, Financial Planning, Insurance Newscast Daily, Money 
Management Executive, On Wall Street, Pensions & Investments, Private Wealth, and Wealth 
Management.Com are assisting in promoting Tiburon CEO Summit XXIV. 

All print publication media sponsors run two full page advertisements for each Tiburon CEO 
Summit that they sponsor (one promoting the event and one thanking the speakers and 
sponsors) and send one email blast to a segment of their subscriber list as is appropriate. 

All online and/or email publication media sponsors send two email blasts to their entire subscriber 
list and run banner advertisements on an as available basis (with all running similar numbers) 

 Tiburon CEO Summit XXIV Media Sponsors 

 
 

 

 
 

 

   

 

  
 

 

  

 

 

 

 

 



Tiburon CEO Summit XXIV Media Sponsors 

Advisor Perspectives 

 Advisor Perspectives is the 
leading online publisher for 

registered investment advisors (RIAs), wealth managers 
and financial advisors. Its editorial focus is on the capital 
markets, investment products and the global economy.  It 
offers a series of free newsletters designed to enable 
advisors formulate strategies to improve outcomes for their 
clients. More about Advisor Perspectives can be learned at 
it’s web site at www.AdvsorPerspectives.Com. 

Advisor Perspectives is represented at Tiburon CEO 
Summit XXIV by:  

Bob Huebscher 
RHuebscher@AdvisorPrespectives.Com 

781-376-0050 

 

 American Banker 

American Banker is the leading 
information resource serving the 

banking and financial services community. American 
Banker.com, is a complete information platform for banking 
professionals and the primary online destination for Source 
Media's Banking Group. The site is organized into vertical 
market segments and also contains the home pages of our 
sister publications U.S. Banker and Bank Technology 
News.  More about American Banker can be learned at it’s 
web site at www.AmericanBanker.Com. 

American Banker is represented at Tiburon CEO Summit 
XXIV by:  

Bruce Morris  
Bruce.Morris@SourceMedia.Com 

212-803-8808  
 

Michael Schott 
 Michael.Schott@SourceMedia.Com  

212-803-8567 
 

Robert Whitaker  
Robert.Whitaker@SourceMedia.Com 

212-803-8844 
 
 
Bank Investment Consultant 

Bank Investment Consultant is a a 
monthly magazine and online content 
provider dedicated to delivering 

professional information to advisors who work in banks and 
credit unions. The site covers a range of topics pertinent to 
financial advisors, helping readers to acquire quality clients, 
to understand increasingly complex products, to run their 
practices more efficiently, and to develop a broad 
understanding of the options and opportunities that are 
available to their clients.  More about Bank Investment 
Consultant can be learned at it’s web site at 
www.BankInvestmentConsultant.Com.  

Bank Investment Consultant is represented at Tiburon CEO 
Summit XXIV by: 

Bruce Morris 
Bruce.Morris@SourceMedia.Com 

212-803-8808  
 

Michael Schott 
 Michael.Schott@SourceMedia.Com  

212-803-8567 
 

Robert Whitaker Robert.Whitaker@SourceMedia.Com 
212-803-8844 

  
Financial Advisor  

Financial Advisor is owned and 
published by Charter Financial 
Publishing Network (CFPN), exclusively 
for independent advisors by one of the 
most experienced and respected 
publishing teams in the industry.  

Financial Advisor provides an audience of over 90,000 
independent broker-dealer affiliated advisors, RIAs, and 
dual registrants with authoritative industry coverage, along 
with the insight and strategies on practice management, 
technology, and investing advisors build their practices and 
better serve their clients.   

CFPN also publishes Private Wealth magazine, and 
provides an unparalleled suite of digital, conference, and 
workshop offerings, including Inside ETFs, Innovative 
Alternative Investment Strategies, Innovative Retirement 
Strategies and the Fiduciary Gatekeeper Summit. More 
about Financial Advisor can be learned at its web site at 
www.FA-Mag.Com. 

Financial Advisor is represented at Tiburon CEO Summit 
XXIV by: 

David Smith 
DSmith@FA-Mag.Com 

732-450-8866 
 

Charlie Stroller 
CStroller@FA-Mag.Com 

732-450-8866 



Financial Planning 
 

Financial Planning's mission has 
been to empower the community 

of independent advisors with the knowledge and practical 
information they need to grow their businesses and guide 
their clients. The magazine’s fully integrated media network 
of print, digital, online, video, mobile, and live events are 
dedicated to the needs of an audience of more than 
300,000 independent financial planners.  More about 
Financial Planning can be learned at it’s web site at 
www.Financial-Planning.Com.  

Financial Planning is represented at Tiburon CEO Summit 
XXIV by:  

Bruce Morris 
Bruce.Morris@SourceMedia.Com 

212-803-8808  
 

Michael Schott 
 Michael.Schott@SourceMedia.Com  

212-803-8567 
 

Robert Whitaker  
Robert.Whitaker@SourceMedia.Com 

212-803-8844 

 Insurance Newscast Daily 
 

Insurance Newscast Daily is a 
next generation media 

organization facilitating the exchange 
of information between 180,000+ insurance industry 
professionals utilizing the improvements available from 
emerging technology to deliver meaningful information. An 
eNewsletter subscribed to by more than 180,000 insurance 
professionals from over 40 countries is emailed daily. More 
about Insurance Newscast Daily can be learned at it’s web 
site at www.InsuranceBroadcasting.Com. 

Insurance Newscast Daily is represented at Tiburon CEO 
Summit XXIV by:  

Bruce Morris 
Bruce.Morris@SourceMedia.Com 

212-803-8808  
 

Michael Schott 
 Michael.Schott@SourceMedia.Com  

212-803-8567 
 

Robert Whitaker  
Robert.Whitaker@SourceMedia.Com 

212-803-8844 
 
Money Management Executive 

Money Management Executive 
provides breaking news and in-

depth industry analysis of the events and issues affecting 
the mutual fund and entire money management industry. 
Each weekly issue contains intelligence on sales and 
marketing strategies, changes taking place affecting 
compliance and operations and other such issues.  More 
about Money Management Executive can be learned at it’s 
web site at www.MMExecutive.Com.  

 
Money Management Executive is represented at Tiburon 
CEO Summit XXIV by:  

Bruce Morris 
Bruce.Morris@SourceMedia.Com 

212-803-8808  
 

Michael Schott 
 Michael.Schott@SourceMedia.Com  

212-803-8567 
 

Robert Whitaker  
Robert.Whitaker@SourceMedia.Com 

212-803-8844 

  
On Wall Street 

On Wall Street provides insight and 
analysis into the world of financial 

advisors at national or regional brokerage firms. The 
magazine covers a wide range of topics, including the latest 
changes in broker compensation, breaking news on the 
regulatory & legal fronts, new product offerings, the 
consolidation of companies, and the movement of brokers 
and top executives between firms. On Wall Street tells its 
readers how to promote their careers and their practice, and 
gives a voice to industry experts to offer practical guidance 
for brokers on maximizing returns in client portfolios.  More 
about On Wall Street can be learned at it’s web site at 
www.OnWallStreet.Com.  

 
On Wall Street is represented at Tiburon CEO Summit XXIV 
by:  

Bruce Morris 
Bruce.Morris@SourceMedia.Com 

212-803-8808  
 

Michael Schott 
 Michael.Schott@SourceMedia.Com  

212-803-8567 
 

Robert Whitaker  
Robert.Whitaker@SourceMedia.Com 

212-803-8844 
 



Pensions & Investments 
 

Pensions & Investments has been 
the newspaper of record for the 

institutional investment community for nearly 40 years.  
Published by an award-winning worldwide network of 
reporters and correspondents with a combined 330 years of 
expertise and knowledge, P&I is one of the few news 
sources that remains solely focused on institutional assets 
and the news important to the people controlling those 
assets.  Pensions & Investments’ companion web site and 
digital data products helps asset owners and managers 
keep on top of the latest news & trends, and provide 
subscribers with access to P&I’s proprietary rankings and 
commentary.  More about Pensions & Investments can be 
learned at it’s web site at www.PIonline.Com. 
 

  Private Wealth  

Private Wealth: Advising the Exceptionally 
Affluent is the first and only magazine to 
exclusively target wealth advisors, family 

offices, accounts, attorneys, estate planners, insurance/risk 
management and lifestyle demands of the ultra-affluent 
(those with a minimum net worth of $10 million).  These 
advisors to the exceptionally affluent collectively wield the 
greatest purchasing power in the world.  Private Wealth is 
owned and published by Charter Financial Publishing 
Network (CFPN), which also publishes Financial Advisor 
magazine, and produces as host of conferences and single 
day workshops, including Creating a Multi-Family Office, 
Cultivating the Super Rich, & Impact Investing. For more 
about Private Wealth can be learned at it’s web site at 
www.PW-mag.Com 

Private Wealth is represented at Tiburon CEO Summit XXIV 
by: 

David Smith 
DSmith@FA-Mag.Com 

732-450-8866 
 

Charlie Stroller 
CStroller@FA-Mag.Com 

732-450-8866 
 
 
Wealth Management.Com 

 
WealthManagement.Com is the new 
digital resource of REP and Trust & 
Estates that is specifically designed to 

help financial advisors and estate planning professionals 
stay knowledgeable about the latest investment ideas, 
industry data, legal & tax issues, and market trends needed 
to build and maintain strong client relationships. 
WealthManagement.Com provides valuable tools that help 
financial advisors and estate planning professionals better 
manage the daily activities of their practices, connect with 
essential members of their communities, and become more 
effective in growing their businesses. More about Wealth 
Management.Com can be learned at it’s web site 
www.WealthManagement.Com. 
 
Wealth Management.Com is represented at Tiburon CEO 
Summit XXIV by:  

Rich Santos 
Rich.Santos@Penton.Com 

212-204-4227 

 

  
 
 
 
 
 
 
 
 

 



 
 

 

Tiburon CEO Summit XXIV 

Onsite Team 

 
Tiburon's CEO Summits could not be planned without a lot of help from many others. Tiburon CEO Summit 
onsite team invests dozens of hours into confirming attendees and helping with facilitation. Tiburon is 
grateful for their assistance.  
 

 
 

Tif Joyce, Joyce Financial Management 

Tif Joyce is founder & president of 
Joyce Financial Management, 
providing financial planning & 
investment management services 
to its clients. Mr. Joyce is registered 
principal with and offers securities 
through LPL Financial.  

Prior to forming Joyce Financial 
Management, Mr. Joyce was a 

registered representative with Liberty Financial, serving 
as an advisor to clients of a northern California 
community bank.  

Mr. Joyce joined Tiburon's Financial Advisor 
Roundtable program in 2000 to assist the firm in 
addressing financial advisor and consumer needs. Mr. 
Joyce lives in Sonoma County, CA and can be reached 
directly at Thomas.Joyce@LPL.Com or 707-284-2975. 

Marie Swift, Impact Communications 

Marie Swift is CEO of Impact 
Communications, a full-service 
public relations & marketing 
communications firm serving a 
select group of independent 
financial advisors and allied 
institutions. Ms. Swift is a 
popular speaker at industry 
events, including multiple 
appearances for TD Ameritrade, 
FPA national and regional 

events, NAPFA, Pershing/Lockwood, Loring Ward, 
Securities America, Investacorp, Barron’s Top Advisor 
Summits, and the NFL Players Association (Financial 
Advisor Program). She is a frequent contributor to 
Financial Planning magazine and other industry 
publications. 

Ms. Swift joined Tiburon’s Fellows program in 2007 to 
introduce her clients to the benefits of Tiburon's 
research & consulting services, and to offer assistance 
to Tiburon's clients in the areas of public relations, & 
marketing communications. Ms. Swift lives in Leawood, 
KS and can be reached directly at 
MarieSwift@ImpactCommunications.Org or 800-974-
7753. 

Leslie Swid, Impact Communications 

Leslie Swid has been providing 
clients with marketing services 
since 1987.  As a Senior 
Relationship Manager on the 
Impact Communications team, 
she works with institutional 
clients in the areas of 
marketing/PR strategy, 
branding, positioning, message 
development, video production, 
and content development.  

Prior to Impact Communications, Ms. Swid was 
marketing director for two divisions of a large training 
and performance improvement company where her 
responsibilities included advertising, PR, trade shows, 
direct mail, collateral materials and internal 
communications. 

Ms. Swid lives in Denver, CO and can be reached 
directly at LeslieSwid@ImpactCommunications.org or 
800-974-7753. 

Judy Joyce, Joyce Financial Management 

Judy Joyce is Tif Joyce’s wife 
and business partner in their 
Sonoma county-based financial 
planning practice Joyce 
Financial Management.   
 
She is a registered 
representative with LPL 
Financial. 

 
Ms. Joyce lives in Sonoma County, CA.  She is a friend 
to Tiburon and often pitches in to help with the CEO 
Summits.  She can be reached directly at 
Judith.Joyce@LPL.Com or 707-284-2975. 









Was held April 9-10, 2013 at the Ritz Carlton Hotel in New York, NY

Tiburon CEO Summit XXV will take place on October 8-9, 2013 in San Francisco, CA.

Matt Lynch
General Session Presenter

Principal
Tiburon Strategic Advisors

Chip Roame
Keynote Speaker
Managing Partner

Tiburon Strategic Advisors

Dale Brown
Panelist

CEO, Financial
Services Institute

Steve Lockshin
Panelist

Chairman, Convergent
Wealth Advisors

Andy Clipper
Media Spokesman

Business Head, North America,
Wealth Management Services,
Citi Investor Services, Citigroup

David Bugen
Panelist

Founding Principal
RegentAtlantic Capital

Valerie Brown
Panelist

CEO
Cetera Financial Group

Paul Hatch
Panelist

Vice Chairman
Morgan Stanley

Wealth Management

Ric Edelman
Presenter

CEO, The Edelman
Financial Group

Harold Evensky
Panelist

President, Evensky & Katz

Craig Gordon
Facilitator

Business Head
RBC Correspondent
& Advisor Services

George Gatch
Panelist

CEO, JP Morgan
Funds Management

Bob Herrmann
Facilitator

CEO, Discovery Data

Bill Harris
Panelist

CEO, Personal
Capital Corporation

Randy Moore
Panelist

Partner, Financial Services
& Products Group, Alston & Bird

Jim Jessee
Panelist

President,
MFS Fund Distributors

Dan Kern
Facilitator

President, Advisor Partners

Jonathan Korngold
Panelist

Managing Director
Portfolio Management,

General Atlantic Partners

Chet Helck
Panelist

CEO, Global Private
Client Group,Raymond

James Financial

Sallie Krawcheck
Panelist

Former President, Global
Wealth & Investment Management

Bank of America Corporation

Jud Bergman
Panelist 

CEO, Envestnet

Tom Bradley
Panelist

President, Retail Distribution
TD Ameritrade

Richard Bernstein
Economy & Markets Speaker

CEO, Richard Bernstein Advisors

Bob Doll
Economy & Markets Speaker

Chief Equity Strategist
Nuveen Investments

Mark Tibergien
Panelist

CEO, Pershing
Advisor Solutions

Stephen Langlois
Facilitator

Chief Administrative
Officer, National

Financial Services

Larry Roth
Panelist

CEO, Advisor Group,
American International

Group (AIG)

Joe Mrak
Media Spokesman
CEO, FolioDynamix

Scott Powers
Panelist

CEO, State Street
Global Advisors

Don Phillips
Panelist

President, Fund Research,
Morningstar

Esther Stearns
Panelist

CEO, NestWise,
LPL Investment Holdings

Skip Schweiss
Moderator

President, TD Ameritrade
Trust Company

David Tittsworth
Panelist

Executive Director,
Investment Adviser Association

Fred Tomczyk
Panelist

CEO, TD Ameritrade

Frank Trotter
Moderator

President, EverBank Direct

Steve Wallman
Facilitator

CEO, FOLIOfn

Dave Welling
Facilitator

Business Head,
Black Diamond-Advent

Software, Advent Software

We thank our Speakers, Sponsors, Staff and Attendees for making this event a success.



Tiburon XXIV will take place April 9-10, 2013 • Ritz Carlton Hotel • New York, NY

Was held October 16-17, 2012  at the  Ritz Carlton Hotel  in  San Francisco, CA

We congratulate our Award Recipients and 
we thank our Speakers, Sponsors and 

Attendees for making this event a success.

Chuck Baldiswieler 
 General Session Panelist 

CEO, TCW Funds

Ric Edelman
 General Session Panelist 

CEO, The Edelman Financial 
Group 

Cynthia Egan
General Session Panelist 

President, Retirement Plan 
Services, T. Rowe Price Group

John Hague
General Session Panelist 

Partner, Alternative Investments 
& Brokerage Groups, McGladrey

Bill Harris 
General Session Panelist 

CEO, Personal Capital 
Corporation

Walt Bettinger
Award Recipient 

CEO, The Charles Schwab 
Corporation

Harry Markowitz
Award Recipient 

Adjunct Professor, University of 
California at San Diego

Chip Roame
Keynote Speaker
Managing Partner

Tiburon Strategic Advisors

 
Jeff Gundlach

Economy & Markets Speaker 
CEO, DoubleLine Capital 

Gurinder Ahluwalia
 General Session Panelist 

CEO, Genworth Financial Wealth 
Management

Bob Huret
General Session Panelist 

Founding Partner, FTV Capital

Alex Potts
 General Session Panelist  
CEO, Loring Ward Group

Knut Rostad
General Session Panelist  

President, The Institute for the 
Fiduciary Standard 

Andrew Rudd 
General Session Panelist 
CEO, Advisor Software

Skip Schweiss
 General Session Panelist 

President, TD Ameritrade Trust 
Company

Frank Trotter
General Session Panelist 

President, EverBank Direct

Dan Kern
Moderator 

President, Advisor Partners

Mitch Caplan
General Session Panelist 
CEO, Jefferson National 

Stuart DePina 
General Session Panelist 

CEO, Tamarac

Joe Mansueto 
General Session Panelist 

CEO, Morningstar





Tiburon CEO Summit XXI
October 12-13, 2011  •  Ritz Carlton Hotel  •  San Francisco, CA

Chip Roame
Managing Partner,  

Tiburon Strategic Advisors

Rob Arnott
CEO, Research Affiliates

Michael Sapir
CEO, Pro Funds Group

Bill Hambrecht
CEO, WR Hambrecht & Company

Paul Steiger
Editor-in-Chief, Pro Publica

Bill Sharpe
Professor Emeritus,  
Stanford University

John Taft
CEO, RBC Wealth Management

TIBURON STRATEGIC ADVISORS
S t r a t e g y  C o n s u l t a n t s  t o  F i n a n c i a l  I n s t i t u t i o n s

Tiburon’s CEO Summits are semi-annual forums where 200 financial 

services industry firm CEOs from across traditional industry silos 

meet to discuss executive-level business strategies and opportunities. 

Tiburon CEO Summit XXI on October 12-13 in San Francisco will include 

the following award recipients & guest speakers:

“Tiburon’s CEO Summits are the must attend event for financial services 

industry firm CEOs”  —  Skip Schweiss, President, TD Ameritrade Trust Company



TIBURON STRATEGIC ADVISOORS
S t r a t e g y  C o n s u l t a n t s  t o  F i n a n c i a l  I n s t i t u tt u t i o n s



Tiburon CEO Summit XXIV Sponsors

Tiburon CEO Summit XXIV Media Sponsors


