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Presenting Team

STEVE GORDON

Partner

Steve is a Partner at AndCo Consulting. He works

extensively with Plan Sponsors, supporting their

defined benefit, defined contribution, and

nonqualified plans by designing customized

solutions in the areas of administration, fiduciary

oversight, investment policy and design,

investment monitoring, evaluation, provider

searches, and total plan cost analysis.

EVAN SCUSSEL, CFA®, CAIA®

Partner, Research Director

Evan is a Partner at AndCo Consulting. He serves

client needs by conducting investment manager due

diligence within the public and private equity space.

He has experience covering many areas of

investment oversight and due diligence, including

fund accounting, 401(k) plan management, record

keeping, competitive analysis, manager selection,

and investment consulting.

KERRY RICHARDVILLE, CFA®

Partner, Consultant

Kerry is a Partner at AndCo Consulting. She is

responsible for the oversight, delivery and

management of investment consulting services to

clients, including performance measurement and

monitoring of investment managers, asset

allocation and asset liability modeling studies and

the development of investment policy statements.
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Office Tour of Our Headquarters

Please click the link below to view a video tour of our Winter Park, FL headquarters.

https://www.youtube.com/watch?v=rHHt9XibIbE

https://www.youtube.com/watch?v=rHHt9XibIbE
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Mission, Vision & Values
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Mission, Vision & Values

MISSION

To represent the sole interest of our clients by redefining 

independence.

VISION

To be a transformational organization viewed as the leader 

in our industry.

VALUES

▪ Service: Put the needs of our clients, co-workers, and

community above our own with no expectation or

condition.

▪ Excellence: Always pursue perfection.

▪ Humility: Demonstrate modesty, respect, and

introspection.

▪ Integrity: Be honest and ethical in all circumstances.

What you say is what you believe. Actions and words

are consistent.

▪ Positive Attitude: Disposition of optimism and

encouragement.
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Who We Are

Focused Resources
▪ Institutional focus (Approximately $104.7 billion billion AUA)

▪ Investment consulting only

▪ 87 employees 

- 23 CFA® Charterholders

- 8 CAIA® Members

- 8 NAPA CPFA® Certificants

- 6 CIPM ® Certificants

- 38 advanced degrees   

▪ Dedicated Research Team and Client Solutions Team

▪ 100% of profits are reinvested 

▪ Employee managed and operated

100%
of profits are reinvested

Client Service Culture
▪ Long term partnerships / Client retention

▪ Service guarantee

~99%
Annualized 

Client Retention

Truly Independent
▪ Fiduciary, without exception

▪ No licenses to sell products for a commission 

▪ Complete open architecture with vendors

▪ Dedicated compliance team

▪ Conducted independent SEC Mock Audit in 2018 & 2020

▪ Have never been sued by a service provider or client

▪ No fund of funds 

▪ No direct or indirect manager compensation

▪ No competing lines of business

▪ No holding company to divert resources

Fiduciary,

without 

exception

Complete open 

architecture 

with vendors

105~$

Employee counts are as of March 31, 2022 and reflect only full -time employees and do not include any who are part time, temporary or independent contractors.
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SEC Disclosures: ADV Part-2 & Potential Conflicts of Interest

Services that Compete with Managers

• Asset Management Fees
• Commissionable Security Sales
• Brokerage, Trading & Transaction Fees

• Qualified Custodian Fees
• Portfolio Management Fees

• IRA Rollover Fees
• Sub-advisory Fees

Services that Compete with Recordkeepers

• Call Center Fees
• 1:1 Advice Fees
• Commissionable Security Sales

• Retail Product Fees

Services that Compete with Wealth Managers

• Financial Planning Fees
• Asset Management Fees
• Commissionable Security Sales

• Brokerage, Trading & Transaction Fees
• Trust & Estate Planning Fees 

• Fees from Distributions and Rollovers
• Retail Products (vs. Institutional Plan Fees)

Financially Beneficial Activities and Affiliations

• Sub-advisory Affiliations
• Licensed Insurance Affiliations
• Custodial Affiliations

• Advisor Networks and Affiliations
• Brokerage Affiliations

Other Compensation

• Soft Dollars
• Sponsored Education Conferences
• Financial Goals with Affiliates

• Access to Provider Resources

For strictly educational purposes only, not intended to represent the full scope of elements that should be considered when reviewing a firm.
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Org Chart



RESEARCH
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Research Department

PHILIP SCHMITT

▪ Fixed Income & Capital Markets

▪ Industry Experience since 1997
▪ BA: Portland State University

▪ MBA: University of Portland

EVAN SCUSSEL, CFA® , CAIA®

▪ Private & Public Equity

▪ Industry Experience since 1998
▪ BA: University of Rhode Island

▪ MBA: University of Connecticut

JULIE BAKER, CFA®, CAIA®

▪ Private & Hedged Equity

▪ Industry Experience since 1997

▪ BS: University of Florida

▪ MBA: Kennesaw  State University

MICHAEL KOSOFF

▪ Hedge Funds
▪ Industry Experience since 2002

▪ BA: University of California-Berkeley

▪ MBA: Harvard University

KEVIN LAAKE, CFA®, CAIA®

▪ Private Equity

▪ Industry Experience since 1999

▪ BS: University of Virginia

▪ MBA: University of Maryland

BEN BALDRIDGE, CFA®, CAIA®

▪ Private & Hedged Fixed Income

▪ Industry Experience since 2006

▪ BS: Millikin University

JOSEPH IVASZUK 

▪ Operational Due Diligence

▪ Industry Experience since 1999

▪ BA: Western Connecticut State University

▪ MBA: Western Connecticut State 
University

ELIZABETH WOLFE

▪ Capital Markets & Asset Allocation

▪ Industry Experience since 2018

▪ BS: Marquette University

ZAC CHICHINSKI, CFA®, CIPM®

▪ Public Equity

▪ Industry Experience since 2010

▪ BA: University of Washington

JOSUE CHRISTIANSEN, CFA®, CIPM ®

▪ Public Equity

▪ Industry Experience since 2010

▪ BS: Florida Atlantic University

▪ MBA: Florida Atlantic University

JUSTIN ELLSESSER, CFA® , CAIA®

▪ Private Equity

▪ Industry Experience since 2011

▪ BSBA: Shippensburg State University

DAVID JULIER

▪ Real Estate & Real Assets

▪ Industry Experience since 2001

▪ BA: University of Michigan 

▪ MBA: Indiana University

DAN LOMELINO, CFA®

▪ Fixed Income

▪ Industry Experience since 1998

▪ BS: Northern Illinois University 

▪ MBA: University of Chicago

CHESTER WYCHE

▪ Real Estate & Real Assets

▪ Industry Experience since 2012

▪ BS: California State University, Fresno

RYAN MCCUSKEY

▪ Real Estate & Real Assets

▪ Industry Experience since 2017

▪ BBA: University of Iow a 

Employee counts are as of March 31, 2022 and reflect only full-time employees and do not include any who are part time, temporary or independent contractors.
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Asset Class Coverage

Domestic 

Equities

Non-US

Equities

Fixed

Income

Real

Assets

Private

Equity

Other

Strategies

▪ Large Cap

▪ Mid Cap

▪ Small Cap

▪ Multi Cap

▪ Enhanced 

▪ Passive

▪ Large Cap

▪ Small Cap

▪ Emerging 

Markets

▪ International 

Small Cap

▪ Global

▪ Enhanced

▪ Passive

▪ Stable Value

▪ Short Duration

▪ Intermediate 

Duration

▪ Core

▪ Core Plus

▪ High Yield

▪ Bank Loans

▪ Global

▪ Emerging Markets

▪ Absolute return/

opportunistic

▪ Private Debt

▪ Enhanced

▪ Passive

▪ Core Real 

Estate

▪ Value-Add 

Real Estate

▪ Opportunistic 

Real Estate

▪ REITs

▪ Infrastructure

▪ MLPs

▪ Natural 

Resources

▪ Passive

▪ Buyout

▪ Venture

▪ Growth Equity

▪ Special 

Situations

▪ Secondaries

▪ FOF

▪ Co-

Investments

▪ Target Date 

Funds

▪ Multi-Asset

▪ GTAA

▪ Long/Short 

Equity

▪ Multi-strategy

▪ Funds of 

Hedge Funds
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How Do We Source New Ideas?

New Ideas
▪ Network/Industry Experience

▪ Screening databases: Evestment, 

Morningstar, Equest

▪ Client Referrals/Open RFPs

▪ Consultant Referrals

▪ Manager Inbound Inquiries 

▪ Referrals from Other Professionals
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What Traits Do We Look For?

▪ Repeatable edge

▪ Consistent, sensible investment 

discipline

▪ Strong risk management

▪ High caliber investment professionals

▪ Meaningful experience and continuity 

within portfolio management team

▪ Supported by strong, ethical 

organization

▪ Operational excellence

▪ “Skin in the game”/Alignment of 

incentives

▪ Reasonable fees

▪ Appropriate terms & conditions
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2022 Research Calendar

Quarter Asset Class Analyst Category Tier Meeting Date

•International Equity Zac Chichinski Tier 1 •Jan 19

•Emerging Market Equity Josue Christiansen Tier 2 •Feb 16

•Short & Intermediate Duration Philip Schmitt Tier 2 •Mar 2

•Small Cap Core Elizabeth Wolfe Tier 1 •Mar 16

•Small Cap Growth/Value Julie Baker Tier 1 •Mar 30

•GTAA Micahel Kosoff Tier 2 •Apr 13

•Large Cap Value Zac Chichinski Tier 1 •Apr 27

•Public Credit Dan Lomelino Tier 2 •May 25

•Mid Cap Growth Julie Baker Tier 2 •June 8

•Mid Cap Value Josue Christiansen Tier 2 •June 22

•Hedge Funds
Michael Kosoff/Ben 

Baldridge/Julie Baker
Tier 2 •TBD

•US Large Cap Core Zac Chichinski Tier 1 •TBD

•Core Fixed Dan Lomelino Tier 1 •TBD

•Stable Value and Retirement 

Income
Ben Baldridge Tier 2 •TBD

•Infrastructure David Julier Tier 2 •TBD

•US Large Cap Growth Julie Baker Tier 1 •TBD

•Real Assets David Julier Tier 2 •TBD

•Private Equity
Justin Ellsesser/Julie 

Baker/Kevin Laake
Tier 1 •TBD

•Private Credit Ben Baldridge Tier 2 •TBD

2022 Research Calendar

Q1 2022

Q2 2022

Q3 2022

Q4 2022

Timelines are estimatesand will varybased on the individual circumstances of each client and response times of their investment managers and service providers.

For illustrative purposes only.
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Hedge Fund Prioritization Example

Strategy Portfolio and Current Views1 Research Conclusions

Equity Long/Short • Primarily a return-enhancement strategy for portfolios. May 

also be used as a more defensive/lower beta substitute for 

long-only equity exposure.

• Current View: Equity valuations are full to high, indicating 

less opportunity going forward from beta. However, alpha 

opportunities have been improving in an environment of 

increasing volatility and dispersion.  

• Lower priority given potential fit for client 

portfolios and current views.

• Favor differentiated strategies including sector-

specialists and elite talent/opportunistic 

openings at top managers.

Event-Driven (ED) • Primarily a return-enhancement strategy for portfolios, 

differentiated from equity.  

• Current View: Less opportunity today in credit strategies due 

to tight spreads. More favorable on special situations and 

event-equity strategies.

• Lower priority given potential fit for client 

portfolios and current views.

• Favor broader ED managers that can move 

capital opportunistically among ED sub-

strategies. As well as event-equity focused 

managers.

Relative Value • Primarily used for portfolio diversification due to their non-

directional nature and lower volatility return profile.

• Current view: Varies by sub-strategy, but generally relative 

value allocations are more strategic in nature – as 

managers’ returns tend to be more consistent and low 

volatility in nature.

• Higher priority given potential fit for client 

portfolios and current views.

• Approach is more manager-specific.  Prefer 

less levered strategies.

Trading Strategies • Primarily used for portfolio diversification and risk mitigation 

due to historically low correlations to equity markets, despite 

having somewhat higher volatility.

• Current View: Policy uncertainty and a higher inflationary 

environment may create opportunities for macro managers. 

• Higher priority given potential fit for client 

portfolios and current views.

• Include both macro and managed futures 

strategies.

Multi-Strategy • Provides exposure to the above-listed strategies.

• Primarily used for portfolio diversification as the mix of the 

above strategies provides diversification benefits.

• Higher priority given broader applicability and 

potential fit for client portfolios.

1 We note that the dispersion of manager returns in hedge funds can be extremely wide, even within hedge fund strategy categori es.  And different 
managers can have different areas of focus and manage their exposures differently within each strategy category.  Accordingly , while primarily following our 
prioritization, we recommend remaining opportunistic – i.e. continually looking opportunistically for superior manager talent across all hedge fund strategies, 

which may fit different clients’ needs.



18

Vehicle Usage

Vehicle # of Plan Exposures
Mutual Fund 8,659                                          

Separate Account 1,834                                          

Commingled Investment Trust (CIT) 776                                             

UCITS 46                                               

Closed-End Limited Partnership 1,206                                          

Open-End Limited Partnership 558                                             

Private REIT 1                                                 

Exchange Traded Funds (ETF) 277                                             

Limited Liability Company (LLC) 59                                               

Pooled 41                                               

Total 13,457                                        

▪ ETF usage is low due to our limited HNW clientele

▪ Mutual funds are preferred over CITs unless the CIT offers a significant

advantage in terms of minimums and/or fees

▪ The broader adoption of alternative investments has seen an increase in

closed-end LP structures in recent years

Source: Cambak Proprietary Software. Data as of 4.14.2022.
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Investment Policy Committee 

Investment Policy Committee Function

▪ Makes recommendations on the investment philosophyof the firm

▪ Works with research to craft deliverables on investment related topics

▪ Provides a check and balance to the ResearchDepartment

▪ Provides a channel for feedback on investment-oriented topics and client-related deliverables

Investment Policy Committee Members 

Mike Welker, CFA®

Chief Executive Officer

Bryan Bakardjiev, CFA®

Chief Operating Officer

Troy Brown, CFA®

Executive Director of 

Consulting

Sara Searle

Chief Compliance Officer
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Diversity & Inclusion

▪ Executive Level 

Coaching & Support

▪ Board Members and 

Advisors of Diverse 

Backgrounds 

▪ Ongoing 

Accountability 

▪ Institutional 

Investing Diversity 

Cooperative (IIDC)

▪ MWDBE Data 

Evaluation 

▪ Investment Manager 

Education

▪ Diverse Recruiting

▪ Networking 

Occasions

▪ Internal 

Professional 

Development

▪ Elevation 

Scholars

▪ Intern Programs

▪ Mentoring

Hiring 

Practices

Community 

Involvement

Research

Practices
Organizational 

Leadership
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Environmental, Social, and Governance
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Environmental, Social, and Governance
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Environmental, Social, and Governance



CONSULTING DEPARTMENT
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AUA by Plan Sponsor Type

AUA percentages are approximate as of December 31, 2021

Government
61%

Taft-Hartley
17%

Corporate
12%

Non-Profit
10%

Other, 1%
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AUA by Plan Type

AUA percentages are approximate as of December 31, 2021

Defined Benefit
65%

Defined 
Contribution

23%

Other
12%
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10-Year Expected Return Ranges (Geometric Assumptions)

Long-Term Survey Respondents - 39 Assumption Sets

Asset Classes to Consider

Allocating to new asset classes can potentially increase the expected return or 

decrease the expected volatility of the portfolio.

Source: Horizon Actuarial 2021 Survey of Capital Market Assumptions. This contains estimates and projections which are inherently speculative and subject to various 

uncertainties whereby the actual outcomes or results could differ materially from those indicated.
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What Are Plans Doing to Meet This Challenge?

Source: 2021 NCPERS Public Retirement Systems Study as of February 2022. Note not all asset classes are appropriate for every client portfolio. Past 
performance is no guarantee of future results.

9.0%

2.0%

2.0%

10.0%

8.0%

5.0%

4.0%

24.0%

0.0%

18.0%

36.0%

0.0%

11.4%

1.2%

2.5%

26.1%

10.2%

4.1%

3.7%

19.8%

13.5%

17.6%

28.4%

25.7%

Other

Cash Equivalents

Commodities

Private / Hedge / Alternatives

Real Estate

High Yield Bond

International Fixed Income

Domestic Fixed Income

Global Fixed Income

International Equity

Domestic Equity

Global Equity

Average Target Investment Asset Allocation

2021 2011
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Disclosures

Important Disclosure Information

This document was created solely for the named recipient and is not intended to be reproduced or

distributed to outside parties or the public. It is being provided for informational purposes and should not be

regarded as investment advice or as a recommendation regarding any particular course of action.

Additionally, it is not intended to provide, and should not be relied upon, for legal or tax advice.

Certain information is based on sources and data believed to be reliable, but AndCo cannot guarantee the

accuracy, adequacy or completeness of the information. Presented data is correct to the best of our

knowledge, however due to market movements, the data presented may be different than the most current

data. Historical results shown represent past performance and do not represent expected future

performanceor experience. Past performance does not guarantee future results.

The source for all data, charts and graphs is AndCo Consulting unless otherwise stated. Some

photographs in this presentation are redistributable under the Creative Commons license, while some are

the propertyof AndCo.

All assets under advisement (“AUA”) indicated throughout this report are approximate and as of December

31, 2021. All other information and figures are valid as of the date of distribution, unless otherwise

indicated, and will not be updated or otherwise revised to reflect information that subsequently becomes

available, or circumstances existing or changes occurring after such date.

AndCo Consulting is an investment adviser registered with the U.S. Securities and Exchange Commission

(“SEC”). Registration as an investment adviser does not constitute an endorsement for the firm by

securities regulators nor does it indicate that the adviser has attained a particular level of skill or ability.

AndCo Consulting is neither affiliated with AIMSE nor any firms we’re presenting alongside.
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