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Discretion over 
investments 4

Client places own trades 
ASIM

Client

Advised under non-discretionary 
arrangement SOAs/ROA

Adviser

Advised under discretionary 
arrangement MDA

AFSL & M DA Operator

Dealer Models
within SMA or MDA

AFSL & MDA Operator

Product

Professionally managed 
solution SMA

Product

Adviser Portfolios

Tailored Portfolios

Licensee Managed Portfolios

Managed Portfolios

Investment manager
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Your portfolio and managed account offer

Distribution Strategy

Client engagement and 
communication strategy

Investment 
capability

Client 
composition Investment style

Client best 
interests

Authority and 
consent layer

Inhouse/outsource

Asset consultant

Investment manager

Research house

Retail/HNW

Super

SMSF

MDA services agreement

Digital Consent

PDS

Active / Passive

Sector / Risk based

Diligence

Competence

Honesty

Fairness

Trustworthiness

Increasing transparency

Client engagement

Timing

Tools

Internal/External

Remuneration 



Disclaimer

BT Portfolio Services Ltd ABN 73 095 055 208 AFSL 233715 (BTPS) is the operator of BT Panorama. Westpac Banking Corporation ABN 33 007 457 141 
(Westpac) is the issuer of the BT Cash Management Account and the BT Cash Management Account Saver. Westpac Financial Services Ltd ABN 20 000 241 
127 AFSL 233716 (WFSL) is the issuer of BT Managed Portfolios. Together, these products are referred to as the Panorama products. An Investor Guide is 
available for the Panorama products and can be obtained by calling 1300 784 207, or visiting www.panorama.com.au/invest/documents. You should obtain 
and consider the relevant disclosure documents before deciding whether to acquire, continue to hold or dispose of interests in the Panorama Products. 
BTPS and WFSL are subsidiaries of Westpac. Apart from any interest investors may have in Westpac term deposits or Westpac securities acquired through BT 
Panorama, an investment in, or acquired using, BT Panorama is not an investment in, deposit with or any other liability of Westpac or any other company in 
the Westpac Group. These investments are subject to investment risk, including possible delays in repayment of withdrawal proceeds and loss of income 
and principal invested. Westpac and its related entities do not stand behind or otherwise guarantee the capital value or investment performance of any 
investments in, or acquired through, BT Panorama.

The information in the presentation does not take into account the investment objectives, financial situation and particular needs of investors. It is intended 
for advisers and professional investors only. Before making any investment an investor should consider whether such an investment is appropriate to their 
particular investment objectives, financial situation and particular needs and consult a professional adviser.

This presentation is not, and nothing in it should be construed as an offer, invitation or recommendation in respect of securities, or an offer, invitation or 
recommendation to sell, or a solicitation to buy, securities in any jurisdiction. A recipient must not act on the basis of any matter contained in the 
presentation but must make their own assessment Neither this document nor anything in it shall form the basis of any contract or commitment.

Certain information in this document may have been derived from third parties. BT nor its directors, employees, contractors or related parties makes any 
representation that any information however derived is accurate, reliable or complete. It has not been independently audited or verified. 

http://www.panorama.com.au/invest/documents
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Disclaimer

This document has been prepared by Philo Capital Advisers Pty Ltd ABN 70 119 185 974 AFSL 301808 (Philo) for the recipient as part of a confidential 
presentation and must not be copied, either in whole or in part, or distributed to any other person. The information in this document does not take account of 
your objectives, financial situation or needs or those of your client. Before acting on this information recipients should consider whether it is appropriate to their 

situation. We recommend obtaining financial, legal and taxation advice before making any financial investment decision. To the extent permitted by law, neither 
Philo nor any of its related entities accepts any responsibility for errors or misstatements of any nature, irrespective of how these may arise, nor will it be liable for 

any loss or damage suffered as a result of any reliance on the information included in this document. This document may include information that has been 
obtained from sources believed to be reliable but we do not make any representations or warrant that it is accurate, complete or up to date. We accept no 
obligation to correct or update the information or opinions in it. Opinions expressed are subject to change without notice.
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Adviser Trends

Model portfolios 
/ Centralisation

Use of asset 
consultants / 

equity managers

Adviser as 
ringmaster

Governance & 
compliance

Focus on Asset 
Allocation

Growing 
importance of 

ESG

Focus on 
business 
strategy

Awareness of 
managed acct 

choices

Professional 
services

approach

Segment based 
services
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Typical Model Portfolio Options

Multi sector options 5 x risk profiles

Sector based options N/A 1 x Aus Shares

Philo CapitalMDA Provider

AdviserCo Private WealthAdvice Firm / 
Governance

Portfolio Options

BT PanoramaPlatform

Not Applicable

Client Type Small / not engaged

SMA Philo MDA - DAA + 
Active Funds + direct 

equities

Philo MDA & bespoke 
holdings

5 x risk profiles 5 x risk profiles 5 x risk profiles

N/A Bespoke

Small / likely to grow

Philo MDA - DAA & 
Index Funds

Medium to large Large & complex
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Getting started…

Share your goals 
and needs with 
Philo

01
We collaborate with 
you to design a 
solution for your 
business 

02
We jointly identify 
what additional 
competencies (if 
any) are required 
and appoint them

03
Build out service 
and work with you 
on change piece, 
including training of 
advisers

04

How we work together
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Advice AFSL

▪ Understands investor needs

▪ Provides personal advice tailored 
to investor

▪ Recommends MDA service

▪ Considers recommendations of 
Portfolio Manager

▪ Manages Philo, portfolio manager 

and platform relationships

▪ Reviews appropriateness of 

MDA service annually

Philo Capital Advisers

(The MDA Provider)

▪ Designs MDA service to suit the needs 
of Advice AFSL

▪ Provides MDA licensing as required

▪ Monitors portfolio manager/s

▪ Provides MDA operations including 
template portfolio maintenance and 

portfolio rebalancing

▪ Collects fees and pays portfolio manager

▪ Provides ongoing advice & support to 

Advice AFSL and advisers

Portfolio Manager/s

▪ Asset allocation recommendations

▪ Recommends funds and securities

▪ Blends funds and securities into portfolios

▪ Monitors markets and  investments and 

adjusts portfolios over time

▪ Provides input to Advice AFSL’s client 
communications and adviser support.

Approved Platform

▪ Holds investments in safe keeping

▪ Allocates income

▪ Public offer superannuation 

administration

▪ Provides portfolio modelling tools

▪ Implements portfolio transactions 
including applications and redemptions

▪ Provides reporting and online access

▪ Collects fees

Role of parties to MDA service – summary



Identify your governance budget

• Governance is a finite resource. Investors have a limited 
governance budget they can spend. 

• The efficient and effective use of this resource will 
directly impact risk and return.

• Empirical research shows the returns to good 
governance can be as high as 100bps-300bps per year, 
over the long-run!



Elements of good governance

Beliefs and philosophy workshop

Risk, return and time horizon objectives

Capital market assumptions

ESG considerations

Strategic asset allocation review

Portfolio construction

Stochastic modelling

Scenario testing

Clear, repeatable process

Real-time review

Documented limits and guidelines

Flexible implementation

Repeatable, proven process

Regular reviews

Fee rebates

ESG review

Investment committee charter

External IC representation

Documented processes

Annual IC performance review

Weekly, Monthly, Quarterly, Annual 

communications

Performance and attribution analysis

Risk analytics



Points of reflection for best-practice stewardship

➢ How well do you know your practice’s investment beliefs or philosophy? Do your 

clients know those beliefs or philosophy?

➢ Can you list the beliefs or present a copy of those beliefs? Can you explain the 

implications to clients?

➢ Are your investment beliefs clearly reflected in your investment portfolios?

➢ Are your investment processes clearly documented? Are they defensible and 

repeatable?

➢ How does your practice define the investment opportunity set? Is it reflective of 

your investment beliefs and philosophy?

➢ Can you comfortably say the investment portfolio is the best way to achieve the 

investment objectives of your clients?

➢ Is your approach to implementing an investment strategy the best for your 

clients? Have you considered insourcing and outsourcing parts of the strategy to 

improve outcomes for clients?

➢ Can you explain simply how you have aligned investment implementation with 

the investment strategy?



Bios
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Dr Isaac Poole CIMA® 
Global Chief Investment Officer

Shane Hawke
Head of Research and Advisory

Relevant experience

Head of Capital Markets 

Research, Asia Pacific (Willis 

Towers Watson)

• Global portfolio construction 

and asset allocation.

• Global economic and asset 

class research

• Quantitative risk management

Chief Economist, NSW Treasury 

Corp

• Trading strategy

• Asset allocation

• Economic research

Education:

• PhD from University of Sydney 

• University of Oxford

• University of Tasmania

• Certified Investment 

Management Analyst.

Relevant Experience

Over twenty years experience in 

investment research, advice and 

model portfolio construction

Research Manager, ThreeSixty

• Research for NABWealth 

Licensees and over 1500 advisers

• Research for MLC Wealth 

investment platforms

• Portfolio Manager for ThreeSixty 

Model Portfolios

• Key investment consultant for 

Trustees, Responsible Entities 

and a range of NABWealth 

investment committees.

Education:

• Graduate Diploma in Applied 

Finance and Investment (FINSIA)

• Bachelor of Commerce (Banking 

and Finance), University of 

Canberra



Important Information
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This presentation material and all the information contained herein is the property of Oreana Financial Services and is protected from unauthorised copying and
dissemination by copyright laws with all rights reserved.

This presentation material, original or copy, is reserved for use by authorised personnel within Oreana Financial Services only and is strictly prohibited from public use
and/or circulation. Oreana Financial Services disclaims any responsibility from any consequences arising from the unauthorised use and/or circulation of this presentation
material by any party.

This presentation material is intended to provide general information on the background and services of Oreana Financial Services. No information within this
presentation material constitutes a solicitation or an offer to purchase or sell any securities or investment advice of any kind.

The analytical information within this presentation material is obtained from sources believed to be reliable. With respect to the information concerning investment
referenced in this presentation material, certain assumptions may have been made by the sources quoted in compiling such information and changes in such
assumptions may have a material impact on the information presented in this presentation material. In providing this presentation material, Oreana Financial Services
makes no (i) express warranties concerning this presentation material; (ii) implied warranties concerning this presentation material (including, without limitation,
warranties of merchantability, accuracy, or fitness for a particular purpose); (iii) express or implied warranty concerning the completeness or relevancy of this presentation
material and the information contained herein. Past performance of the investment referenced in this presentation material is not necessarily indicative of future
performance.

Investment involves risks. Investors should refer to the Risk Disclosure Statements & Terms and Conditions of the relevant document for further details.


