
Fidelity Managed Account Xchange® (FMAX)
FMAX Unified Managed Account (UMA) Program

UMA programs have continued to garner greatest amount of assets across managed account industry*

*Source: The Cerulli Report - U.S. Managed Accounts 2025
1 Diversification does not ensure a profit or guarantee against a loss

High-net-worth (HNW) clients’ needs for customization 
and tax-aware investing are some of the factors 
propelling strong growth in managed accounts

To help meet client demand, advisory firms are 
increasingly utilizing Unified Managed Account 
(UMA) programs to help them provide diversified,1 

tax-aware, multi-asset portfolios—at scale

of managed accounts industry*
13.1% 5-year CAGR (2019-2024) asset growth

of Unified Managed Accounts (UMAs)*
18.7% 5-year CAGR (2019-2024) asset growth

A Unified Managed Account (UMA) is a 
professionally managed private investment 
account that can include multiple types of 
investments all in a single account.

Separately Managed Accounts (SMAs)

Fund Strategist Portfolios (FSPs)

Exchange Traded Funds (ETFs) 

Mutual Funds

Benefits of UMA programs

Efficiency & Simplification
• One account number, Form-1099 

and single contract

• Consolidated reporting
• Automatic rebalancing
• Portfolio construction support 

from rated managers and 
strategies

• Scalable process—UMA Models 
can be saved and applied to 
multiple accounts saving time

• Efficient monitoring and tracking 
of changes to portfolios

Customization
• Flexibility to align portfolio 

management style with advisor 
preferences: Pre-packaged UMA 
or Advisor-led UMA

• Ability to construct portfolios 
using any combination of SMAs, 
FSPs, Mutual Funds and ETFs

• Serve and scale to help meet 
HNW client needs with, for 
example, values overlay and tax 
loss harvesting

Streamline Fiduciary Tasks
• Alignment of client and portfolio 

risk profiles
• Automatically rebalance portfolio 

to keep within client’s risk 
tolerance

• Implement rules-based tools at 
firm and advisor level, to help 
automate oversight

• Access advisory and investment 
consulting services

UMA

Intended for investment professional use.



Fidelity as a single source for all service and support

FMAX is a comprehensive wealth management platform providing a streamlined, integrated 
workflow with the service and support to put your plan into action

Investment Consulting
• Portfolio Review to assist you 

with your independent manager 
selection and asset allocation 
decisions

• UMA Program structure review 
and manager mapping

• Custom support for larger 
client cases

Advisory Consulting
• Consult on how to optimize 

FMAX in your practice
• Drive awareness of available 

investment options
• Dedicated Fidelity associates 

aligned by region

Service
• Single resource for operational 

and platform questions
• Resolution of client inquires
• Dedicated FMAX team solely 

focused on advisory business

The FMAX UMA Program helps simplify your custom portfolio construction tasks

Select your risk profile or asset allocation

Asset allocation models can be created and stored to be used for 
guidance and efficiency in building UMA portfolio models.

Select products for each asset class

Select from thousands of investment products including equity and 
fixed income SMAs, FSPs, mutual funds, and ETFs to create a UMA 
portfolio model following the selected asset allocation.

FMAX implements overlay management and trades the UMAs for you

Anytime you update your UMA model (change a manager or adjust its 
allocation) the changes are implemented to all accounts assigned to 
the model. A history of all your portfolio changes is recorded for easy
reference. FMAX can also help rebalance accounts based on a schedule 
you choose (quarterly, semi-annually, annually)

Screenshots are for illustrative purposes only

Intended for investment professional use.



Intended for investment professional use.
Unless otherwise expressly disclosed to you in writing, the information provided in this material is for educational purposes only. Any viewpoints expressed by 
Fidelity are not intended to be used as a primary basis for your investment decisions and are based on facts and circumstances at the point in time they are made 
and are not particular to you. Accordingly, nothing in this material constitutes impartial investment advice or advice in a fiduciary capacity, as defined or under the 
Employee Retirement Income Security Act of 1974 or the Internal Revenue Code of 1986, both as amended. Fidelity and its representatives may have a conflict of 
interest in the products or services mentioned in this material because they have a financial interest in the products or services and may receive compensation, 
directly or indirectly, in connection with the management, distribution, and/or servicing of these products or services, including Fidelity funds, certain third-party funds 
and products, and certain investment services. Before making any investment decisions, you should take into account all of the particular facts and circumstances 
of your or your client’s individual situation and reach out to an investment professional, if applicable.
Fidelity Institutional Wealth Adviser LLC (“FIWA”)® is a registered investment adviser and an indirect, wholly owned subsidiary of FMR LLC. FIWA is the 
sponsor of the Fidelity Managed Account Xchange® program (“FMAX” or the “Platform”). FMAX is a comprehensive wealth management platform consisting 
of advisory tools, programs and services, and investment products from Fidelity and other leading asset managers. Some services are provided by affiliated 
and unaffiliated 3rd parties. FMAX offers robust Fidelity service & support and a simplified client experience. FMAX provides investment advisory and platform 
services for a fee. FMAX is offered by Fidelity Institutional Wealth Adviser LLC, an affiliate of Fidelity Brokerage Services LLC and National Financial Services 
LLC.
FMAX is not a brokerage product.
Third-party marks are the property of their respective owners; all other marks are the property of FMR LLC.
Fidelity Investments® provides investment products through Fidelity Distributors Company LLC; clearing, custody, or other brokerage services through National 
Financial Services LLC or Fidelity Brokerage Services LLC, Members NYSE, SIPC; and institutional advisory services through Fidelity Institutional Wealth 
Adviser LLC.
245 Summer Street Boston, MA 02210
© 2025 FMR LLC. All rights reserved.
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To learn more about the UMA program on FMAX, 
contact your Fidelity Representative
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