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Lincoln Investment exists to help clients 

reach financial goals – from paying 

for college and preparing for a secure 

retirement to enabling you to give 

to causes you care about and fund 

experiences you dream about. 

While our financial professionals provide 

personalized service to help guide 

you on that journey, our Investment 

Management and Research (IM&R) team 

excels at supporting financial professionals 

and investors with managed portfolios 

backed by extensive research, innovative 

technology, and decades of experience.



Led by Steve Mayhew, Senior Vice President and Chief Investment 

Officer, this team offers several distinct programs that use differing 

disciplines to support the goals and preferences of virtually any 

investor. The portfolios offer strategic and tactical asset allocation, 

investments across actively managed and low-cost index funds, 

individual stocks and fixed-income portfolios built through careful 

research and analysis. IM&R is led by professionals with decades of 

experience – including the wisdom that comes from encountering 

challenging market conditions.
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In addition to research, analysis, 
and due diligence, the portfolio 
management team convenes 
weekly for an Investment 
Review covering macro issues 
and potential implications for 
portfolios; potential changes 
to asset allocations; detailed 
performance reviews of mutual 
funds, stocks, and bonds within 
the managed portfolios; and 
discussion of any activity 
or insights from third-party 
managers. They also conduct 
quarterly and annual reviews, 
always managing through the 
lens of the “Five Ps”: Philosophy, 
People, Process, Portfolio 
Construction and Performance. 

“Our results are time tested, and 
our portfolios have weathered 
changing markets and economic 
cycles through proven risk 
management principles – 
providing clients satisfying 
investment outcomes and helping 
them achieve their life goals,” said 
Mayhew.

Discover how the highly 
experienced and collaborative 
senior investment team 
incorporates fundamental, 
technical, and dynamic disciplines 
to enhance portfolio performance 
for advisory clients.



TAKE AIM: ASSET 
MANAGEMENT 
BACKED BY 
ARTIFICIAL 
INTELLIGENCE
Shashi Mehrotra manages 
the Adaptive Intelligence 
Models (AIM) asset 
management program, which 
is distinguished by its use 
of artificial intelligence for 
investment management.

Shashi Mehrotra joined 
Lincoln Investment from 
The Legend Group, 
where he served as Chief 
Operating Officer and Chief 
Investment Officer. Now 
SVP and Chief Investment 
Strategist, he plays a key 

role in formulating and communicating the views of 
the investment management team on the economy, 
markets and investment opportunities.

He is also responsible for managing the Adaptive 
Intelligence Models (AIM) Index/Active asset 
management portfolios, which are designed to 
provide individuals with the benefits of institutional-
quality money management. 

Six of the AIM portfolios – Conservative Income, 
Conservative Growth and Income, Balanced, Total 
Return, Appreciation and Growth – follow Risk-
Adjusted Strategies and invest in actively managed 
and index funds. Financial professionals can help 
clients select the Risk-Adjusted Strategy best suited to 
investment objective, risk tolerance, investment time 
horizon and financial status. 

The other two portfolios – Absolute Return and 
Managed Income & Growth – are Versatile Strategies 
that offer an alternative to traditional relative return 
strategies. Financial professionals may recommend 
these portfolios to investors who wish to invest in a 
wider universe of asset classes without the fixed asset 
weightings used in traditional asset  
allocation approaches.

Together, these portfolios offer a comprehensive 
solution for investors who want broad diversification, 
advanced asset allocation techniques and professional 
securities selection. 

As Mehrotra explains, he and his team of analysts 
determine how to allocate asset classes across 
these portfolios with guidance from a unique team 
member: the Asset Allocation Neural Network, called 
“AANN,” for short.

“Markets operate in multiple dimensions, but most 
of us can only see three,” says Mehrotra, who served 
as the chief designer for AANN. “Our best bet is to 
use a mathematically oriented program that can 
delve into and decipher patterns that may co-exist in 
multiple dimensions. AANN helps identify trends and 
opportunities that are not apparent to the 
human eye.”

AANN uses machine learning to analyze massive 
amounts of past market data. She learns from each 
time frame that she analyzes and then applies her 
findings as she combs data from other periods. 
From there, AANN completes “walk-forward testing” 
– in other words, attempts to analyze and make 
predictions using data she has never seen.

Once AANN has weighed in on asset classes, the team 
faces the important task of choosing which funds 
to use for each class. That remains a highly human 
process – with Mehrotra and the analysts performing 
extensive qualitative research, including consultation 
with other members of the IM&R team, as well as 
direct engagement with fund managers. 

“As much as we like to be quantitative, this is where 
we embrace the qualitative,” Mehrotra explains. 
“Return and risk are managed by people. We’re 
seeking experience, so we look at the record of the 
people managing the fund.”

Of course, experience is also what this team offers to 
Lincoln Investment financial professionals and their 
clients: “We are one of very few managers with almost 
a quarter-century history of using machine learning 
to manage real money for real clients,” he says. “The 
results speak for themselves.” 
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CREATE THE 
‘CORE’ WITH 
RELIABLE 
INVESTMENT 
VEHICLES 
Jerry Burhop manages 
Lincoln Progressive, Lincoln 
Strategic Vanguard, and 
Dividend Income programs – 
solutions well suited to serve 
as the “core” of an investor’s 
portfolio.

As Vice President and 
Portfolio Manager, Jerry 
Burhop brings two decades 
of experience serving 
Lincoln Investment advisors 
and clients. With a proven 
track record in both sales 

and portfolio management, he offers valuable 
perspectives on the needs of financial professionals 
and the individuals and families they serve. 

He manages multiple programs that address clients’ 
investment goals and their appetite for risk, which will 
fit into one of five profiles: Conservative, Moderate 
Conservative, Moderate, Moderate Aggressive or 
Aggressive. For each of those risk categories, Burhop 
and his team craft portfolios designed to manage risk 
while providing a competitive return.

“The first way we manage risk is through an 
allocation that gives us the most efficient trade-off 
between return and risk at the asset-class level,” he 
explains. “The next step is filling each asset class 
with actual investments by evaluating and selecting 
a combination of mutual funds that align with the 
goals.”

Part art and part science, Burhop’s process includes 
quantitative analysis through a fund selection 
discipline to assess a host of performance metrics 
and rank potential funds for each asset class. After 
narrowing the list of candidates, he then turns 
to qualitative research – including one-to-one 
discussions with fund managers to understand the 
“how” and “why” of a fund’s performance. 

Every portfolio is reviewed quarterly – with funds 
evaluated based on their performance and investor 
assets rebalanced to ensure alignment with the target 
level of risk and asset allocation. 

“If the portfolios I manage were cars, they would be 
sedans and SUVS – practical, reliable, and designed 
to help investors reach their destination with a steady 
plan,” he says. 

THREE ‘CORE’ OPTIONS 

Burhop and his team oversee three programs: Lincoln 
Progressive, Lincoln Strategic Vanguard and Dividend 
Income. 

Named for its ability to adjust seamlessly as investors 
accumulate assets, Lincoln Progressive is an ideal 
choice for “first dollar” investors. For accounts with 
up to $25,000, the portfolio allocates assets across 
five classes; by the time investors have more than 
$100,000, their investments are split across as many as 
14 asset classes based on their risk profile. 

Lincoln Strategic Vanguard offers similar asset 
allocations across risk categories but is better suited 
to advisors espousing the value of low-cost indexing. 
With this program, Burhop helps ensure correct 
asset allocation – and ongoing rebalancing – using 
comparatively inexpensive Vanguard index funds.

Finally, for financial professionals and clients seeking 
income-generating investments, this team manages 
the Dividend Income Portfolio. Designed for investors 
seeking a moderate risk level with a focus on dividend 
producing funds, this portfolio is built using the 
same analytical criteria with an additional evaluation 
of yield and yield consistency, with the objective of 
balancing yield and total return.  

In managing these portfolios, Burhop also benefits 
from the decades of combined experience of the 
full IM&R team – including the fresh thinking and 
challenging questions they exchange in weekly 
investment reviews.

“Managing portfolios is our main focus – it’s where 
we spend our time and devote our resources,” he 
concludes. “By recommending these portfolios, 
financial professionals can spend their time engaging 
with existing clients and nurturing prospective 
relationships. Leave the deep-dive research and due 
diligence to us.”
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University

» BS, University of 
Wisconsin 



PRUDENT 
RETURNS 
WITHOUT  
UNDUE RISK
Chris Surrichio manages 
broad, globally diversified 
portfolios that use mutual 
funds, ETFs, and individual 
stocks to help investors 
achieve financial goals.

Chris Surrichio is Vice 
President and Portfolio 
Manager with responsibility 
for overseeing the Capital 
Analysts Asset Management 
Services (CAAMS) portfolios. 
He supports Lincoln 
Investment financial 
professionals in serving 
high-net-worth investors – 

offering sophisticated investment options designed to 
address investors’ preferences while 
balancing risk and reward.

Surrichio is responsible for all of the 
CAAMS offerings, which include 
managed portfolios of mutual 
funds (tax deferred and tax aware), 
ETFs (tax deferred and tax aware), 
and stocks, as well as Unified 
Management Account (UMA) 
models and Asset Builder, a program 
to support nascent investors 
referred by existing CAAMS clients. 

Surrichio and his team combine 
quantitative and qualitative analysis 
to evaluate and select mutual funds. 
They follow a similarly disciplined 
approach to evaluate equity and 
fixed income funds, taking a close 
look not only at the fund data 
but also the strengths and weaknesses of fund 
management teams. And they invest in diversified 
individual stocks, monitoring those portfolios daily 
and staying attuned to company news, sector shifts, 
and macro events that affect performance.

Whether managing qualified (tax-deferred) money in 
retirement plans or non-qualified (tax-aware) money 
in brokerage accounts, Surrichio actively monitors 
investments to ensure alignment with target asset 
allocations based on the established risk level. These 
range from least risky to most risky – Focused Income, 
Conservative, Income & Growth, Balanced, Capital 
Growth, Aggressive Growth and High Equity. 

While other IM&R programs rebalance based on the 
calendar, the CAAMS team rebalances when assets 
move outside the established boundaries for each 
asset type. 

“In a perfect world, you would set it and forget it,” 
Surrichio explains. “But this isn’t a perfect world. We 
are continually monitoring and managing so that we 
can sell into strength and buy into weakness.” 

In addition to conducting in-depth quantitative and 
qualitative analysis, Surrichio frequently interacts 
with fund managers, as well as Lincoln Investment 
financial professionals and their clients. He believes 
offering that level of access is crucial to the financial 

professional-centric and 
client-centric approach that 
distinguishes the IM&R team. 

Surrichio praises Lincoln 
Investment financial 
professionals for their ability 
to provide comprehensive 
financial planning to clients 
and lauds those who entrust 
their clients’ portfolios to the 
IM&R team. 

“I enjoy studying how real-
world implications show up 
in the marketplace,” he says. 
“As a competitive person, I 
also love when I’m able to 
outperform the market – 
especially when I can do it 
while taking less risk than 

the market. Most of all, I enjoy helping people meet 
their goals. It’s very rewarding.” 

Chris Surrichio, CFA® 
Vice President and 
Portfolio Manager
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Philadelphia
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“In a perfect world, 
you would set it and 
forget it,” Surrichio 
explains. “But this 
isn’t a perfect world. 
We are continually 
monitoring and 
managing so that 
we can sell into 
strength and buy 
into weakness.” 



CUSTOMIZED 
FIXED INCOME 
INVESTING 
STRATEGIES
Brian Moran applies decades 
of experience to studying and 
selecting individual bonds for 
fixed income portfolios.

Brian Moran serves as 
Director of Trading and Fixed 
Income Portfolio Manager 
within the IM&R team. In 
this role, he has two primary 
responsibilities. The first is 
overseeing both brokerage 
and institutional trading. 
The second is managing 

the Fixed Income Strategies portfolios within Capital 
Analysts Asset Management Services (CAAMS). In that 
capacity, he performs in-depth research to determine 
the fixed-income allocation in CAAMS portfolios. He 
also builds individual bond portfolios customized at 
the investor level.

Moran crafts portfolios that ladder individual 
corporate, municipal, and government bonds – in 
other words, the bonds mature at different times over 
a set number of years. As bonds mature, Moran and 
his team replace them with new bonds to extend 
the ladder or obtain the best placement on the yield 
curve. 

Working in individual bonds is far more nuanced than 
selecting bond funds. There are literally thousands of 
issuers and many factors to study even once a short 
list of potential investments has been established. 
Moran notes that with municipal bonds in particular, 
what looks “equal” on paper may be quite different 
in the real world. Knowing how to dig deeper – well 
beyond a bond’s rating – is critical to making sound 
investment decisions.

“In fixed income we’re looking for the best risk-
adjusted return that meets the criteria for what 
we’re trying to fill in the portfolio,” Moran explains. 
“There’s a lot more to that than going to the hotlist 
and choosing something that appears to have an 
attractive yield.”

 

Moran and his team always go beyond top-level 
data points to do the math behind the bonds but 
scrutinize the issuing documents. With municipal 
bonds, they will investigate whether the issuer is 
making filings on time and/or issuing a lot more debt 
that has the same priority. They put the same level 
of research into investment-grade corporate bonds, 
putting factors such as call features, concerns about 
underlying earnings, and industry-specific risks under 
the microscope. It’s a thorough review of micro- and 
macroeconomic factors.

For high-net-worth clients, Moran also builds 
individualized portfolios based around each investor’s 
goals and circumstances. 

“With these clients, it often makes sense to have 
an allocation of fixed income in individual bonds,” 
he says. “In some cases, we will build a ‘best-yield 
portfolio’ where we will select individual bonds based 
on the investor’s tax criteria, the state they live in, and 
the risk they’re willing to take. Then we will buy either 
a corporate bond or a municipal bond that fits into 
the overall management of the portfolio.”

Sometimes a financial professional may engage a new 
client who already owns a basket of individual bonds. 
Moran and his team can analyze the client’s existing 
positions and recommend how to move forward – 
letting some or all existing positions mature as is or 
selling some and moving into new positions through 
CAAMS Fixed Income Strategies. 

Whether creating or updating fixed-income portfolios, 
the approach is both highly qualitative and proactive. 
Moran and his analysts continually watch issuers and 
monitor bond prices, determining what would be 
strong buys for certain clients and portfolios. When 
the right opportunities arise, they have done their 
homework and can move decisively. 

When paired with stock, mutual fund, or ETF 
portfolios, bonds can play a key role in supporting 
overall asset allocation – and enabling clients to meet 
their long-term goals.

“The beauty of buying a laddered or individual bond 
portfolio is that you have certainty of return,” Moran 
concludes. “If we build a portfolio that is going to 
yield 3 percent and we hold it through maturity, we’re 
going to return 3 percent over that time.” 

Brian Moran
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Advisory services offered through Lincoln Investment  
or Capital Analysts, Registered Investment Advisers.  

Securities offered through Lincoln Investment,  
Broker-Dealer, Member FINRA/SIPC.    
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