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What is a 
Separately Managed 
Account?
A separately managed account (SMA) is a professionally 
managed portfolio that provides broad-market exposure 
through direct ownership of individual securities. 

Compared to many funds, SMAs provide visibility into 
underlying securities, fee transparency and the ability to 
personalize portfolios to your tax profile and personal 
values.
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Whether you are managing for after-tax returns, exposed to a 
concentrated position or hold strong personal values, SMAs are 
designed to match your current investment goals while offering 
flexibility for the future. 
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Unique benefits                
of SMAs

Personalization

Greater
transparency

Tax-efficiency

• Direct ownership of underlying securities allows 
investors to customize the holdings in the portfolio 
to their investment objectives, personal values, and 
liquidity needs

• SMAs can be funded in-kind to reduce capital gains

• Customized with tax efficient features like state 
specificity in municipal bonds

• Systematic tax loss harvesting to offset gains 
elsewhere in the portfolio.

• Visibility into specific securities held, fees paid and 
potential tax-benefits

• Simple fee structure that puts you on the same side 
of the table as the advisor. The growth of your 
portfolio is the focus – not trading

Benefits of owning individual securities:

For clients whose assets require personal attention, SMAs may be 
the right solution to help reach your financial goals. 
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All figures on this page are sourced from BlackRock as of 3/31/2023.

BlackRock Inc. acquired Aperio on February 1, 2021. AUM and accounts managed are inclusive of Aperio

50+

$164B+ entrusted to us by SMA clients

135K+ accounts managed and serviced

BlackRock offers a breadth of personalized solutions and risk 

management capabilities to craft portfolios for individuals.

BlackRock SMAs by  
the numbers:
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strategies across equities, fixed 
income, and multi-asset
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Core building 
blocks of our firm

Personal portfolio management*

Portfolio construction goes beyond security selection. Taking a 
consultative approach, a portfolio manager can help you and your 
advisor implement personalized solutions.

Service doesn’t stop after the portfolio is designed. You will receive 
quarterly performance reporting, ongoing consultation and industry 
insights to help your financial advisor keep your investment strategy 
on track.

Risk management

Managing risk can be complicated. BlackRock’s proprietary risk 
management capabilities seek to identify risks and opportunities to 
help build resilient portfolios across all asset classes. 

Our client portfolio teams work side-by-side with your advisor to 
better understand your risk appetite and construct a portfolio 
seeking to meet your targeted outcomes.
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* A BlackRock account with a Portfolio Manager generally requires a minimum investment of $1 million. Equity accounts below $1 
million (minimum $250,000) and fixed income accounts  below $1 million (minimum $250,000) are serviced by a managed 
account team and  have limited customization capabilities. For additional information, please speak to your Financial Advisor.
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Not FDIC Insured • May Lose Value • No Bank Guarantee

Lit No. SMA-BROCH-0523 193573T-A-0523

BlackRock helps people around the world, as well as the world’s largest

institutions and governments, pursue their investing goals. We offer:

• A comprehensive set of innovative solutions, including mutual funds, separately

managed accounts, alternatives and iShares® ETFs

• Global market and investment insights

• Sophisticated risk and portfolio analytics

We work only for our clients, who have entrusted us with managing $9.09

trillion, earning BlackRock the distinction of being one of the largest asset 

managers in the world.*

*Based on AUM. Source: https://www.swfinstitute.org/fund-manager-rankings/asset-manager
Figures as of 3/31/2023

Investing involves risk, including possible loss of principal. Asset allocation and diversification may not protect against
market risk, loss of principal or volatility of returns. Actual investment outcomes may vary. Two significant risks related to
fixed income investing are interest rate risk and credit risk. Typically, when interest rates rise, there is a corresponding
decline in the market value of bonds. Credit risk refers to the possibility that the issuer of the bond will not be able to make
principal and interest payments. There may be less information available on the financial condition of issuers of municipal
securities than for public corporations. The market for municipal bonds may be less liquid than for taxable bonds. A portion
of the income may be taxable. Some investors may be subject to Alternative Minimum Tax (AMT). Capital gains
distributions, if any, are taxable. Municipal securities may not be suitable for all investors. There is no guarantee that these
investment strategies will work under all market conditions or are suitable for all investors and each investor should
evaluate their ability to invest long-term, especially during periods of downturn in the market. No representation is being
made that any account, product, or strategy will or is likely to achieve profits.

This material is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation,
offer or solicitation to buy or sell any securities or to adopt any investment strategy.

This material has been prepared for informational purposes only, and is not intended to provide, and should not be relied
on for, accounting, legal or tax advice. You should consult your tax or legal advisor regarding such matters.

©2023 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK is a trademark of BlackRock or its affiliates. All
other trademarks are those of their respective owners.

Why BlackRock?
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