
IMAP Best Practice Webinar –
Licensee Managed Accounts

Alexandre Ventelon & Wayne Chatterjee –
Morgan Stanley Wealth Management
David McDonald – IMAP



Upcoming events

19th September ESG Best Practice Webinar – Lonsec
& Australian Ethical

18th October Independent Thought Melbourne –
How Portfolios Managers are approaching key 
investment issues

Week beginning 14th November – InvestTech

Portfolio Management Conferences – March 2023

Independent Thought – Roundtables and Podcasts



How to ask a Question



IMAP Managed Account awards 
Judging Process

- Philosophy and process
- Team
- Client communication
- Interaction with advisers
- Quantitative assessment



 Multi-Asset Portfolio Solutions (MAPS)

 September 2022
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A holistic solution

Multi-asset core portfolios Solid track record Active Passive Model

Consistent outperformance of Core 
models against peer groups for the past 

ten years.

Allocating opportunistically to both 
active and passive strategies.

Regular communication 
with Morgan Stanley

Attractive fees
Backed by Morgan 

Stanley’s global research

Monthly and quarterly reporting as well 
as access to the quarterly Research 

Roadshow.

Morgan Stanley’s intellectual capital 
and thought leadership.

MAPS by Morgan Stanley
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• First Core model portfolio launched in April 

2012.

• Four successive Heads of Wealth 

Management Research have managed and 

built on the original investment process.

• The process has performed through an entire 

economic cycle, building on real world 

experience.

• Model portfolios available as an SMA through:

– Morgan Stanley’s domestic and global wrap 

account

– Three retail platforms; North, Netwealth 

and Praemium, which are accessible to all 

financial advisers. 

MAPS by Morgan Stanley
A track record of continuity and success
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CORE 
Series

Domestic 
Securities

Global 
Securities

Responsible 
Investor

CORE+ 
Series

Domestic 
Securities

Global 
Securities

MSWM Australia Multi-Asset Model Portfolio Range

Morgan Stanley Domestic 
Platform

Morgan Stanley Global 
Platform

Available to all financial advisors on three retail platforms; North, 
Netwealth and Praemium
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IMAP Multi Award Winner
Morgan Stanley Wealth Management Australia was recognised by the Institute of 
Managed Account Professionals (IMAP), the only industry body actively supporting 
Managed Accounts in Australia

• Licensee Category – Assesses risk management, portfolio construction, investment philosophy, 
processes and resourcing – a comprehensive analysis of Morgan Stanley’s investment and solutions 
capability versus peers.

• Multi Asset Class Category – Assesses the portfolio’s performance, risk metrics, cost and quality of 
its investment process against peers.

Wealth Management Research in Australia is the intellectual property behind these awards.

Winner in the Multi Asset category 
2021

Winner in the Licensee category
2020, 2021, 2022



© 2022 MORGAN STANLEY WEALTH MANAGEMENT AUSTRALIA PTY LTD 10MAPS

Research is at the heart of our service

60+
Fixed Income 

Strategists

30+
Equity 

Strategists

480+
Equity 

Analysts

30+
Economists

30+
Quant & Data 

Strategists

8
Leading 
Thinkers

150+
Analysts & 
Strategists

Wealth Management Research

Global Insights

Asset class, sector and thematic analysis.

Monetary and fiscal policy.

Macroeconomics.

Best Practices

Managed Fund and ETF selection.

Quantitative modelling.

Portfolio construction.

Number 1 in the 2022 Institutional Investor 
All-Asia Research Team Survey for the 8th 
consecutive year.

Morgan Stanley is the largest wealth manager 
in the US with ~US$4.9 trillion in client assets 
under management.

Morgan Stanley Wealth Management Australia Research

Capabilities and Global Resources

Institutional Research

2
Investment 
Analysts

3
Portfolio 

Managers
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Our investment process is built on four pillars

Investment Process

Investment
Goals

Investment
Goals

Asset 
Allocation

Strategic
blend of 
assets seeks 
to align with 
client goals.

Portfolio
Construction 

& Risk 
Management

Manage risk 
efficiently by 
combining and 
weighting 
managers.

Manager 
Selection

Selectively
ensures 
managers 
meet our 
quality 
standards.

Active & 
Passive

The right mix 
of active and 
passive 
investment 
styles 
optimises fees 
and may 
exceed single 
style 
strategies.

Incremental 
value

1

2

3

4

Source: Morgan Stanley Wealth Management Research



© 2022 MORGAN STANLEY WEALTH MANAGEMENT AUSTRALIA PTY LTD 12MAPS

Models Are Actively Managed

Our processes and teamwork successfully navigated the extreme volatility of 2020
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S&P/ASX200 - January to December 2020 1

2

3

Chinese power coal 
consumption did not rebound 
post Chinese New Year 
holidays. We reduced risk 
from our portfolios.

Great Depression scenario 
assessed as unlikely - added 
risk back into our portfolios.

We expected a V-shaped 
economic recovery -
continued to add risk to our 
portfolios.

In 2020, Morgan 
Stanley’s Core 
Growth Model 

returned 5.8% vs 
ASX200 1.4% vs  

Peers* 1.8%

Hosted 69 investor calls in 2020
Source: Morgan Stanley Wealth Management Research. Note Peer Group is the 

Morningstar Australia Fund Multisector Aggressive Category Average.



Performance and Key Takeouts
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Conservative Balanced Growth

Return since inception
(Annualised, 18 Apr 2012) 5.21% 7.57% 9.50%
Peer Group 3.17% 5.88% 8.64%
Excess return 2.04% 1.69% 0.86%

– Core Conservative has also NEVER had a negative calendar year return.

– Every strategy above in the Core series has exceeded its peer group in the 3, 5 and 10 year periods.

Multi-Asset Model Portfolios

Source: Morningstar, Morgan Stanley Wealth Management Research. Results shown represent total return (including dividends). Past performance is no 
guarantee of future results. Figures may not sum due to rounding. The portfolio is hypothetical and does not include actual trades; results do not include 
transaction costs/fees. Return data from 18 April 2012 (inception) to 31 July 2022. Performance is net of ICRs (indirect cost ratio). The Peer Groups are the 
Morningstar Australia Fund Multisector Conservative, Balanced and Aggressive Category Averages, respectively. For further details see Asset Allocation 
Insights: Core Conservative, Balanced and Growth Model Portfolio Performance Updates for July 2022. 

Performance to 31 July 2022
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Conservative Balanced Growth

Return since inception
(Annualised, 18 Apr 2012) 5.23% 7.07% 8.97%
Peer Group 2.98% 5.59% 8.23%
Excess return 2.25% 1.48% 0.74%

– Core+ Conservative has also NEVER had a negative calendar year return.

– Every strategy above in the Core+ series has exceeded its peer group in the 3, 5 and 10 year periods.

Multi-Asset Model Portfolios – CORE+ Series

Source: Morningstar, Morgan Stanley Wealth Management Research. Results shown represent total return (including dividends). Past performance is no 
guarantee of future results. Figures may not sum due to rounding. The portfolio is hypothetical and does not include actual trades; results do not include 
transaction costs/fees. Return data from 18 April 2012 (inception) to 30 June 2022. Performance is net of ICRs (indirect cost ratio). The Peer Groups are the 
Morningstar Australia Fund Multisector Conservative, Balanced and Aggressive Category Averages, respectively. For further details see Asset Allocation 
Insights: Core+ Conservative, Balanced and Growth Model Portfolio Performance Updates for June 2022. 

Performance to 30 June 2022
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Morgan Stanley is a Global Leader in Financial Services

• Monthly model factsheets.

• Quarterly market commentary updates.

• Tactical Asset Allocation rationale – Joining the Dots publication.

• Quarterly national roadshow with the Head of Wealth Management Research.

• Local management team with offices in five mainland capital cities.

Strong Engagement with Investors 
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Insights and reporting to stay informed

 Monthly Fact Sheets  Asset Allocation Insights  Quarterly Commentary



© 2022 MORGAN STANLEY WEALTH MANAGEMENT AUSTRALIA PTY LTD 18MAPS

Why MAPS by Morgan Stanley

Efficient core model 

construction and risk 

management.

Differentiated offering 

in the Australian 

Wealth Management 

market. 

Investment insights 

informed by a global 

research team.

Investment process 

has proven continuity 

and consistency.
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Disclosure Section
The information and opinions in Morgan Stanley Wealth Management Research were prepared by Morgan Stanley Wealth Management Australia Pty Ltd (ABN 19 009 145 555, holder of Australian 
Financial Services License No. 240813) ("Morgan Stanley Wealth Management"), and Morgan Stanley Wealth Management takes responsibility for the production of this report. Morgan Stanley Wealth 
Management’s Research Department produces and distributes research products for clients of Morgan Stanley Wealth Management.

This Morgan Stanley Wealth Management Research is disseminated and available only in Australia.

For important disclosures (including copies of historical disclosures) regarding the securities and/or companies that are the subject of this Morgan Stanley Wealth Management Research product, please 
contact Morgan Stanley Wealth Management Research, Level 26  Chifley Tower, 2 Chifley Square, Sydney NSW 2000, Attention: Research Management. In addition, the same important disclosures, with 
the exception of the historical disclosures, are contained on the Firm's disclosure website: https://www.morganstanley.com/online/researchdisclosures Historical disclosures will be provided upon request 
back to June 1, 2009.

In addition, please contact us if you require Morgan Stanley Wealth Management Research model portfolio performance figures for previous periods.

Global Research Conflict Management Policy
Morgan Stanley Wealth Management has a Conflict Management policy available at:
https://www.morganstanley.com/online/researchconflictpolicies

Morgan Stanley & Co. LLC Stock Rating System & Definitions
For an explanation of Morgan Stanley's Stock Rating system and definitions, please refer to Morgan Stanley Wealth Management’s disclosure
website: https://www.morganstanley.com/online/researchdisclosures

Hybrid and Convertible Securities Rating System and Definitions
The value of hybrid and convertible securities can be impacted by a number of events including but not limited to movements in credit spreads, secondary market liquidity, and relative attractiveness of 
hybrid returns versus other asset classes. Significant event risk can also impact the value of hybrid and convertible securities. These include, but are not limited to credit adjustment by rating agencies, 
underlying entity fundamentals, changes in the tax and or regulatory environment, solvency issues surrounding the underlying entity and changes to the duration or maturity date. For a large number of 
investment grade securities, the rights to redeem, convert, change, and/or extend the terms lie with the issuer and not the holder of the security. Morgan Stanley Wealth Management cannot make an 
assessment on potential changes to terms until they have been announced by the issuer. Neither the capital value nor the distribution income of hybrid or convertible securities is guaranteed. In an event of 
default, hybrid securities may rank ahead of equity holders but behind debt holders in the winding up of an entity. For full terms and conditions of each hybrid or convertible security, including specific risks 
related to each security, refer to the prospectus or product disclosure statement available from your Financial Adviser. Morgan Stanley Wealth Management Research does not necessarily cover the 
underlying equity securities for hybrid and convertible securities mentioned in this report.
Investment Risk Rating: Morgan Stanley Wealth Management’s hybrids and convertibles risk ratings assess the risk of each security based on a number of quantitative and qualitative factors, including 
the financial strength of the issuer, debt/equity ratio of the issuer, interest cover of the issuer, the issuer’s ability to pay distributions, conversion risk, dilution risk of conversion into equity, and duration risk. 
Risk ratings assess both the risk of the issuer and the specific risk of the actual security. An issue can be rated high risk for example, despite the issuer being of sound financial health, due to security 
specific terms which are security holder ‘unfriendly’, or there is a high degree of uncertainty (and therefore “redemption value”) on the exit and/or conversion conditions.
Each security will then be given one of four ratings:
• Low Risk – a security is backed by an entity that has strong capacity to meet its financial obligations and commitments. The risk of the entity missing a distribution payment is considered low.
• Medium Risk – a security is backed by an entity that exhibits adequate protection parameters, however, adverse economic conditions or changes in circumstances could lead to a weakened capacity 

of the entity to meet its financial obligations.
• High Risk – a security is backed by an entity that is more vulnerable to adverse economic conditions which may lead to distributions being lowered or cancelled. A security may also be considered High 

Risk when the outcomes surrounding the maturity date are largely unknown.
• Speculative Risk – a security is backed by an entity that is highly vulnerable to adverse economic conditions. An entity may also be showing signs of financial stress. There is a high degree of 

uncertainty surrounding the entity’s ability to make a regular distribution payment.
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The research analysts or strategists principally responsible for the preparation of Morgan Stanley Wealth Management Research have received compensation based upon various factors, including quality 
of research, investor client feedback, competitive factors, and firm profitability or revenues (which include fixed income trading and capital markets profitability or revenues). Research analysts' or strategists' 
compensation is not linked to the profitability or revenues of particular capital markets transactions performed by Morgan Stanley Wealth Management or the profitability or revenues of particular fixed 
income trading desks. Morgan Stanley Wealth Management and its affiliates do business that relates to companies/instruments covered in Morgan Stanley Wealth Management Research. Morgan Stanley 
Wealth Management and/or its affiliates sells to and buys from customers the securities/instruments of companies covered in Morgan Stanley Wealth Management Research on a principal basis. This 
communication has been prepared solely for information purposes and does not constitute an offer or a recommendation to buy or sell any particular security or to adopt any specific investment strategy. 
The material contained herein is not intended to constitute investment advice, nor should it be construed in any way as tax, accounting, legal or regulatory advice. To the extent this communication is 
deemed to contain any general financial advice, such advice is prepared without taking account your objectives, financial situation or needs and because of this, you should, before acting on the general 
advice, consider the appropriateness of the advice, having regard to your objectives, financial situation and needs, If the advice relates to the acquisition of a particular financial product for which a target 
market determination (‘TMD’), product disclosure statement or other disclosure document (‘offer document’) is available, you should obtain the offer document and TMD relating to the particular product and 
consider these documents before making any decision whether to acquire the product. Morgan Stanley Wealth Management recommends that investors independently evaluate particular investments and 
strategies, and encourages investors to seek the advice of a Financial Adviser. The appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and 
objectives. The securities, instruments, or strategies discussed in Morgan Stanley Wealth Management Research may not be suitable for all investors, and certain investors may not be eligible to purchase 
or participate in some or all of them.

Morgan Stanley Smith Barney LLC, its affiliates and Morgan Stanley Financial Advisers do not provide legal or tax advice. Each client should always consult his/her personal tax and/or legal adviser for 
information concerning his/her individual situation and to learn about any potential tax or other implications that may result from acting on a particular recommendation. Morgan Stanley Wealth Management 
Research is not an offer to buy or sell or the solicitation of an offer to buy or sell any security/instrument or to participate in any particular trading strategy. 
The important disclosures contained on the Firm's disclosure website at: https://www.morganstanley.com/online/researchdisclosures list all companies mentioned where Morgan Stanley Wealth 
Management or Morgan Stanley & Co. LLC owns 1% or more of a class of common equity securities of the securities/instruments of companies. Morgan Stanley Wealth Management or its affiliates may 
trade securities/instruments or derivatives of securities/instruments in ways different from those discussed in Morgan Stanley Wealth Management Research.

Employees of Morgan Stanley Wealth Management not involved in the preparation of Morgan Stanley Wealth Management Research may have investments in securities/instruments or derivatives of 
securities/instruments of companies mentioned and may trade them in ways different from those discussed in Morgan Stanley Wealth Management Research. Morgan Stanley Wealth Management holds 
various roles in respect of financial products. Subject to the Conflict Management policy, Morgan Stanley Wealth Management may receive a fee (which may or may not be at an additional cost to the 
investor) from a product issuer which will be disclosed to investors prior to investments in relevant securities, instruments or strategies. Investors are strongly encouraged to consult with their financial 
adviser for further details to evaluate any potential investment. Morgan Stanley Wealth Management Research is based on public information. Morgan Stanley Wealth Management makes every effort to
use reliable, comprehensive information, but we make no representation that it is accurate or complete. We have no obligation to tell you when opinions or information in Morgan Stanley Wealth 
Management Research change apart from when we intend to discontinue equity research coverage of a subject company. Facts and views presented in Morgan Stanley Wealth Management Research 
have not been reviewed by, and may not reflect information known to, professionals in other Morgan Stanley Wealth Management business areas, including investment banking personnel.

The value of and income from your investments may vary because of changes in interest rates, foreign exchange rates, default rates, prepayment rates, securities/instruments prices, market indexes, 
operational or financial conditions of companies or other factors. There may be time limitations on the exercise of options or other rights in securities/instruments transactions. Past performance is not 
necessarily a guide to future performance. Estimates of future performance are based on assumptions that may not be realised. If provided, and unless otherwise stated, the closing price on the cover page 
is that of the primary exchange for the subject company's securities/instruments. Morgan Stanley Wealth Management and its affiliates may make investment decisions or take proprietary positions that are 
inconsistent with the recommendations or views in this report. The trademarks and service marks contained in Morgan Stanley Wealth Management Research are the property of their respective owners. 
Third-party data providers make no warranties or representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages of any 
kind relating to such data. 

Morgan Stanley Wealth Management Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley Wealth Management.
Morgan Stanley Wealth Management Research is disseminated and available primarily electronically, and, in some cases, in printed form.
This report was prepared solely upon information generally available to the public. No representation is made that it is accurate and complete.
Additional information on recommended securities/instruments is available on request.

© 2022 Morgan Stanley Wealth Management Australia Pty Ltd

If you wish to unsubscribe to this report please email: wealth.management.au@morganstanley.com

Other Important Disclosures





•

Key factors that are driving growth

1) Professionalisation
2) Wider Investment Choice
3) Technology
5) Competitive Pressure
6) “Retailisation” of Institutional Capability
7) Price Compression


