
Rate of Inflection
The independent advisory business was speeding through

massive changes—in technology, in consolidation, in diversity.
Then 2020 accelerated all of them.PAGE S2
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ACTIVELY PARTNERING WITH ADVISORS

MFS has nearly a century of active management experience. By having long-term discipline,

considering sustainability and managing risk, we help advisors pursue client goals in all market

environments. Find out more about our commitment to advisors atmfs.com/partnership
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61. Darrell Pennington
Ameriprise Financial, Houston
2019 Rank: 64
Client Types: Retail, HNW
Team Assets (mil): $1,250
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2.5

62.Wally Obermeyer
Obermeyer Wood Investment Counsel,
Aspen, Colo.
2019 Rank: 81
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,730
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $20

63. Michael Chasnoff
Truepoint Wealth Counsel, Cincinnati
2019 Rank: 62
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $3,194
Typical Acct Size (mil): $3
Typical Net Worth (mil): $8

64. Lewis Altfest
Altfest Personal Wealth Management,
New York
2019 Rank: 56
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,324
Typical Acct Size (mil): $2
Typical Net Worth (mil): $5

65. Van Pearcy
Van Pearcy’s Wealth Services Team/
Raymond James, Midland, Texas
2019 Rank: 66
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,643
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $11

66. Lawrence Hood
Pacific Portfolio Consulting, Seattle
2019 Rank: 61
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $3,472
Typical Acct Size (mil): $10
Typical Net Worth (mil): $18

67. Mark Orgel
Orgel Wealth Management,
Altoona, Wis.
2019 Rank: 75
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $4,987
Typical Acct Size (mil): $2.1
Typical Net Worth (mil): $6

68. Pamela Rosenau
The Rosenau Group at HighTower,
Aspen, Colo.
2019 Rank: 74
Client Types: HNW, UHNW
Team Assets (mil): $1,196
Typical Acct Size (mil): $10

Typical Net Worth (mil): $30

69. Gail Reid
Ameriprise Financial, Glendale, Calif.
2019 Rank: 83
Client Types: Retail, HNW, UHNW,
Foundations
Team Assets (mil): $1,636
Typical Acct Size (mil): $2.5
Typical Net Worth (mil): $4

70. Ryan Swartz
Creative Planning - Omaha,
Omaha, Neb.
2019 Rank: 69
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $2,183
Typical Acct Size (mil): $0.65
Typical Net Worth (mil): $3

71. Matthew Young
Richard C. Young & Co., Newport, R.I.
2019 Rank: 78
Client Types: Retail, HNW
Team Assets (mil): $1,163
Typical Acct Size (mil): $1.7
Typical Net Worth (mil): $5

72. Steven Levine
First Republic Investment
Management, Los Angeles
2019 Rank: N
Client Types: HNW, UHNW, Founda-
tions, Endowments, Institutional
Team Assets (mil): $1,729
Typical Acct Size (mil): $25
Typical Net Worth (mil): $50

73. Jeffrey Grinspoon
VWG Wealth Management at
HighTower, Vienna, Va.
2019 Rank: 37
Client Types: HNW, UHNW, Institutional
Team Assets (mil): $1,448
Typical Acct Size (mil): $5
Typical Net Worth (mil): $7

74. Jason Babb
First Republic Investment
Management, New York
2019 Rank: 93
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,330
Typical Acct Size (mil): $5
Typical Net Worth (mil): $5

75. Charla McIntyre Fields
Ameriprise Financial, Hurst, Texas
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,510
Typical Acct Size (mil): $1.6
Typical Net Worth (mil): $5.7

76. Molly Rothove
Creative Planning, Overland Park, Kan.
2019 Rank: 45
Client Types: HNW, UHNW, Institutional
Team Assets (mil): $1,752
Typical Acct Size (mil): $1.7

Typical Net Worth (mil): $13.2

77. JordanWaxman
Nucleus Advisors at HighTower,
New York
2019 Rank: 60
Client Types: HNW, UHNW
Team Assets (mil): $1,546
Typical Acct Size (mil): $25
Typical Net Worth (mil): $50

78. MalcolmMakin
Raymond James, Westerly, R.I.
2019 Rank: 79
Client Types: Retail, HNW
Team Assets (mil): $1,340
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $3

79. E. Geoffrey Sella
SPC Financial/Raymond James,
Rockville, Md.
2019 Rank: 85
Client Types: Retail, HNW
Team Assets (mil): $923
Typical Acct Size (mil): $0.9
Typical Net Worth (mil): $1.6

80. Geri Pell
Ameriprise Financial, Rye Brook, N.Y.
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,338
Typical Acct Size (mil): $2.5
Typical Net Worth (mil): $5.5

81. Sam Schoner
First Republic Investment
Management, San Francisco
2019 Rank: 88
Client Types: HNW, UHNW,
Endowments, Institutional
Team Assets (mil): $1,756
Typical Acct Size (mil): $5
Typical Net Worth (mil): $10

82. Diane Compardo
Moneta, Clayton, Mo.
2019 Rank: 91
Client Types: HNW, UHNW
Team Assets (mil): $1,562
Typical Acct Size (mil): $15
Typical Net Worth (mil): $18

83. Malcolm Cowen
Cornerstone Advisors Asset
Management, Bethlehem, Pa.
2019 Rank: 77
Client Types: HNW, UHNW, Founda-
tions, Endowments, Institutional
Team Assets (mil): $6,259
Typical Acct Size (mil): $45
Typical Net Worth (mil): $70

84. Steven Check
Check Capital Management,
Costa Mesa, Calif.
2019 Rank: 72
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,038
Typical Acct Size (mil): $0.75

Typical Net Worth (mil): $3

85. Patti Brennan
Key Financial, West Chester, Pa.
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,177
Typical Acct Size (mil): $2
Typical Net Worth (mil): $3

86. PhilipWatson
Ameriprise Financial,
Downers Grove, Ill.
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,798
Typical Acct Size (mil): $1
Typical Net Worth (mil): $4

87. DebWetherby
Wetherby Asset Management,
San Francisco
2019 Rank: 92
Client Types: HNW, UHNW,
Endowments
Team Assets (mil): $5,779
Typical Acct Size (mil): $33.25
Typical Net Worth (mil): $45

88. Randy Garcia
The Investment Counsel Co.,
Las Vegas
2019 Rank: 97
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $1,309
Typical Acct Size (mil): $4.9
Typical Net Worth (mil): $10

89. Dalal Salomon
Salomon & Ludwin, Richmond, Va.
2019 Rank: 98
Client Types: HNW, UHNW
Team Assets (mil): $1,119
Typical Acct Size (mil): $4
Typical Net Worth (mil): $7

90. Duncan Rolph
Miracle Mile Advisors, Los Angeles
2019 Rank: 80
Client Types: HNW, UHNW
Team Assets (mil): $1,931
Typical Acct Size (mil): $4.3
Typical Net Worth (mil): $12.5

91. Brent Trentham
Ameriprise Financial, Alcoa, Tenn.
2019 Rank: N
Client Types: Retail, HNW
Team Assets (mil): $1,491
Typical Acct Size (mil): $0.6
Typical Net Worth (mil): $1.2

92. Peter Arbes
Neuberger Berman, New York
2019 Rank: N
Client Types: HNW, UHNW
Team Assets (mil): $944
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $8

93. Nancy Daoud
Ameriprise Financial, Oxford, Conn.
2019 Rank: N
Client Types: Retail, HNW
Team Assets (mil): $1,379
Typical Acct Size (mil): $0.75
Typical Net Worth (mil): $3.5

94. LeoMarzen
Bridgewater Advisors, New York
2019 Rank: 86
Client Types: HNW, UHNW
Team Assets (mil): $1,470
Typical Acct Size (mil): $5
Typical Net Worth (mil): $7.5

95. Richard Miller
Ameriprise Financial, Wellesley, Mass.
2019 Rank: N
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,196
Typical Acct Size (mil): $0.7
Typical Net Worth (mil): $1.5

96. Tim Sutton
Creative Planning, Overland Park, Kan.
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,034
Typical Acct Size (mil): $0.4
Typical Net Worth (mil): $2

97. Debra Brede
D.K. Brede Investment Management,
Needham, Mass.
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,036
Typical Acct Size (mil): $2
Typical Net Worth (mil): $3.5

98. Andy Schwartz
Bleakley Financial Group, Fairfield, N.J.
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,668
Typical Acct Size (mil): $3
Typical Net Worth (mil): $5

99. Matthew Dillig
The Dillig Bowen Group at HighTower,
Chicago
2019 Rank: 82
Client Types: HNW, UHNW, Foundations
Team Assets (mil): $1,130
Typical Acct Size (mil): $35
Typical Net Worth (mil): $50

100. JamesMeredith
Hefren-Tillotson, Pittsburgh
2019 Rank: 90
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,795
Typical Acct Size (mil): $2
Typical Net Worth (mil): $5
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By STEVE GARMHAUSEN

Illustration by Sébastian Thibault
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In a year full of first-of-a-kind challenges,
independent advisors could have opted
to tend only to the basics. Instead,
they have redoubled their efforts

to evolve their businesses.

The wealth management industry had already been changing
rapidly. But this year, the rate of change kicked into overdrive.

The pandemic and its economic aftershocks have spurred consol-
idation. Small advisor teams that might have remained indepen-
dent are being pushed to modernize or sell. Covid-19 made the
adoption of technology—such as videoconferencing and digital ac-
count signup—an immediate priority. If you didn’t have good tech-
nology, wealth managers realized, you were in for a rough ride.

Then Black Lives Matter protests erupted, increasing the pres-
sure on advisors to take a hard look at the lack of diversity in their
industry, at their firms, and among the clients they serve. As new
independent firms form and grow, they hold the potential to dra-
matically change the demographics of both the industry and its cli-
ents. Driving change, after all, is what the indies do.
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2019 Rank: 23
Client Types: Retail, HNW, UHNW
Team Assets (mil): $6,962
Typical Acct Size (mil): $3
Typical Net Worth (mil): $5

21. FrankMarzano
GM Advisory Group, Melville, N.Y.
2019 Rank: 33
Client Types: Retail, HNW, UHNW
Team Assets (mil): $3,649
Typical Acct Size (mil): $20
Typical Net Worth (mil): $30

22. Charles Brighton
Brighton Jones, Seattle
2019 Rank: 25
Client Types: Retail, HNW, UHNW
Team Assets (mil): $6,962
Typical Acct Size (mil): $3
Typical Net Worth (mil): $5

23. Dale Yahnke
Dowling & Yahnke Wealth Advisors,
San Diego
2019 Rank: 20
Client Types: HNW, UHNW
Team Assets (mil): $4,674
Typical Acct Size (mil): $4.2
Typical Net Worth (mil): $32

24. Susan Kaplan
Kaplan Financial Services,
Newton, Mass.
2019 Rank: 22
Client Types: HNW, UHNW
Team Assets (mil): $2,142
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $12

25. Randall Linde
Ameriprise Financial, Renton, Wash.
2019 Rank: 35
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,729
Typical Acct Size (mil): $0.9
Typical Net Worth (mil): $2.5

26. Stephan Cassaday
Cassaday & Company, McLean, Va.
2019 Rank: 4
Client Types: Retail, HNW, UHNW
Team Assets (mil): $3,298
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2

27. David Mabie
Chicago Capital, Chicago
2019 Rank: 28
Client Types: HNW, UHNW, Institutional
Team Assets (mil): $2,199
Typical Acct Size (mil): $5
Typical Net Worth (mil): $10

28. Robert Balentine
Balentine, Atlanta
2019 Rank: 24
Client Types: HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $2,966
Typical Acct Size (mil): $16.7

Typical Net Worth (mil): $25

29. Matthew Babrick
First Republic Investment
Management, Los Angeles
2019 Rank: N
Client Types: HNW, UHNW,
Foundations, Endowments
Team Assets (mil): $3,135
Typical Acct Size (mil): $30
Typical Net Worth (mil): $50

30. Daniel Wiener
Adviser Investments, Newton, Mass.
2019 Rank: 27
Client Types: Retail, HNW, UHNW
Team Assets (mil): $6,049
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2.5

31. Erin Scannell
Ameriprise Financial,
Mercer Island, Wash.
2019 Rank: 68
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,870
Typical Acct Size (mil): $0.5
Typical Net Worth (mil): $3

32. Holly Newman Kroft
Neuberger Berman, New York
2019 Rank: 29
Client Types: HNW, UHNW,
Endowments
Team Assets (mil): $1,712
Typical Acct Size (mil): $7
Typical Net Worth (mil): $15

33. Gerard Klingman
Klingman & Associates/Raymond
James, New York
2019 Rank: 38
Client Types: HNW, UHNW
Team Assets (mil): $2,649
Typical Acct Size (mil): $10
Typical Net Worth (mil): $15

34. Grant Rawdin
Wescott Financial Advisory Group,
Philadelphia
2019 Rank: 30
Client Types: Retail, HNW, UHNW,
Foundations, Institutional
Team Assets (mil): $2,175
Typical Acct Size (mil): $8
Typical Net Worth (mil): $22

35. Thomas Bartholomew
Bartholomew & Company,
Worcester, Mass.
2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $2,878
Typical Acct Size (mil): $1.7
Typical Net Worth (mil): $5

36. David Bahnsen
The Bahnsen Group at HighTower,
Newport Beach, Calif.
2019 Rank: 96

Client Types: HNW, UHNW
Team Assets (mil): $2,129
Typical Acct Size (mil): $7.5
Typical Net Worth (mil): $10

37. Jeffrey Fratarcangeli
Fratarcangeli Wealth Management,
Birmingham, Mich.
2019 Rank: 57
Client Types: HNW, UHNW, Institutional
Team Assets (mil): $1,950
Typical Acct Size (mil): $8
Typical Net Worth (mil): $20

38. James B. Stack
Stack Financial Management,
Whitefish, Mont.
2019 Rank: 39
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,308
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $5

39. Glenn Degenaars
First Republic Investment
Management, New York
2019 Rank: 42
Client Types: HNW, UHNW, Founda-
tions, Endowments, Institutional
Team Assets (mil): $2,316
Typical Acct Size (mil): $20
Typical Net Worth (mil): $35

40. Frank Reilly
Reilly Financial Advisors,
La Mesa, Calif.
2019 Rank: 34
Client Types: Retail, HNW, Institutional
Team Assets (mil): $2,264
Typical Acct Size (mil): $2
Typical Net Worth (mil): $6

41. DavidWright
Sierra Investment Management,
Santa Monica, Calif.
2019 Rank: N
Client Types: Retail, HNW
Team Assets (mil): $5,797
Typical Acct Size (mil): $2
Typical Net Worth (mil): $4

42. Brenna Saunders
Creative Planning, Overland Park, Kan.
2019 Rank: 31
Client Types: HNW, UHNW, Institutional
Team Assets (mil): $2,051
Typical Acct Size (mil): $3.1
Typical Net Worth (mil): $20.1

43. Jim Berliner
Westmount Asset Management,
Los Angeles
2019 Rank: 52
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $3,225
Typical Acct Size (mil): $3.5
Typical Net Worth (mil): $9

44. Robert Fragasso
Fragasso Financial Advisors, Pittsburgh

2019 Rank: N
Client Types: Retail, HNW, UHNW,
Institutional
Team Assets (mil): $1,619
Typical Acct Size (mil): $0.85
Typical Net Worth (mil): $1.9

45. Gary Ran
Telemus Capital, Southfield, Mich.
2019 Rank: 41
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,996
Typical Acct Size (mil): $3.3
Typical Net Worth (mil): $5.5

46. Laila Pence
Pence Wealth Management,
Newport Beach, Calif.
2019 Rank: 40
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,795
Typical Acct Size (mil): $2.5
Typical Net Worth (mil): $8

47. Alex Shahidi
Advanced Research Investment
Solutions, Los Angeles
2019 Rank: 43
Client Types: UHNW, Foundations,
Institutional
Team Assets (mil): $11,586
Typical Acct Size (mil): $20
Typical Net Worth (mil): $25

48. Paul West
Carson Wealth, Omaha, Neb.
2019 Rank: 36
Client Types: Retail, HNW, UHNW
Team Assets (mil): $4,586
Typical Acct Size (mil): $5.4
Typical Net Worth (mil): $90

49. Kevin Myeroff
NCA Financial Planners,
Cleveland
2019 Rank: 55
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,749
Typical Acct Size (mil): $2.5
Typical Net Worth (mil): $3

50. Daniel Wilson
Ameriprise Financial,
Auburndale, Mass.
2019 Rank: 76
Client Types: Retail, HNW
Team Assets (mil): $3,043
Typical Acct Size (mil): $0.5
Typical Net Worth (mil): $5

51. Richard S. Brown
JNBA Financial Advisors, Minneapolis
2019 Rank: 46
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,580
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2

52. ThomasMyers
Bordeaux Wealth Advisors,
Menlo Park, Calif.

2019 Rank: 58
Client Types: HNW, UHNW
Team Assets (mil): $2,521
Typical Acct Size (mil): $20
Typical Net Worth (mil): $40

53.WesMoss
Capital Investment Advisors, Atlanta
2019 Rank: 65
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,750
Typical Acct Size (mil): $1.5
Typical Net Worth (mil): $2.5

54. Daniel Roe
Budros, Ruhlin & Roe, Columbus, Ohio
2019 Rank: 48
Client Types: HNW, UHNW, Institutional
Team Assets (mil): $2,762
Typical Acct Size (mil): $4.5
Typical Net Worth (mil): $6

55. Randy Carver
Raymond James, Mentor, Ohio
2019 Rank: 49
Client Types: Retail, HNW
Team Assets (mil): $1,682
Typical Acct Size (mil): $0.9
Typical Net Worth (mil): $1.5

56. Randy Peterson
First Republic Investment
Management, San Francisco
2019 Rank: 71
Client Types: HNW, UHNW, Institutional
Team Assets (mil): $1,443
Typical Acct Size (mil): $12
Typical Net Worth (mil): $25

57. Mark Delfino
HoyleCohen, San Diego
2019 Rank: 70
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,333
Typical Acct Size (mil): $1.8
Typical Net Worth (mil): $7

58. Joseph Jacques
Jacques Financial, Rockville, Md.
2019 Rank: 73
Client Types: Retail, HNW
Team Assets (mil): $1,211
Typical Acct Size (mil): $1
Typical Net Worth (mil): $2.5

59. Charles S. Bean III
Heritage Financial Services,
Westwood, Mass.
2019 Rank: 63
Client Types: Retail, HNW, UHNW
Team Assets (mil): $1,529
Typical Acct Size (mil): $3
Typical Net Worth (mil): $5

60. Scott Tiras
Ameriprise Financial, Houston
2019 Rank: 67
Client Types: Retail, HNW, UHNW
Team Assets (mil): $2,375
Typical Acct Size (mil): $4
Typical Net Worth (mil): $5
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“The past several months have felt like
we are working at warp speed to make
sure we are ahead of the curve with re-
spect to meeting clients’ and employees’
needs,” says Shannon Eusey, CEO of
Newport Beach, Calif.–based Beacon
Pointe Advisors.

Those needs have been exacerbated by
a confounding stock market. The pan-
demic initially spurred a market plunge;
the S&P 500 index fell 34% between Feb.
20 and March 23. That severe decline
was followed by the best-ever 50-day
rally for the index. The dip served as a
wake-up call for aging advisors who had
delayed the sale of their firms to take
advantage of the market’s seemingly end-
less rise and the corresponding increase
in their asset-based revenue.

“We’re going to see more activity over-
all because you’re seeing more people be
thoughtful about the value of their prac-
tices,” Creative Planning CEO Peter Mal-
louk said at a roundtable discussion
hosted by public relations firm JConnelly.
Creative Planning, based in Overland
Park, Kan., manages more than $50 bil-
lion and lately has been an active ac-
quirer. In August, Creative Planning
made its eighth deal this year, buying
Atlanta’s TrueWealth Management,
which manages $1.6 billion.

Deal-making bounced back fast after
the market crash. Twenty registered in-
vestment advisor transactions had taken
place at the midpoint of the third quarter,
compared with 14 during the same period
in 2019, according to mergers-and-acqui-
sitions consultancy DeVoe & Co. The
combinations put 2020 on track for a
seventh-straight record year for M&A
among RIAs, DeVoe said.

Ron Carson, head of $12 billion-asset
Carson Group in Omaha, Neb., told the
roundtable that his firm, which acquires
whole and parts of practices, had 15 deals
in its pipeline. “That’s up significantly
from fourth quarter of last year,” he said.

Firms that have been active acquirers,
like Beacon Pointe, argue that consolida-
tion works to the benefit of both advisor
and client. “The end consumer benefits
when service and offerings are elevated,”
says Eusey, whose firm has $11 billion of
assets under management. More scale
can mean a bigger technology budget, for
instance, and more clout in negotiating
prices with third-party vendors.

After years of talk about the need to
diversify, there’s still a long way to go. Just
3.7% of advisors with the popular Certified
Financial Planner credential are Black or
Hispanic—groups that make up 31.1% of
the U.S. population. And it’s estimated that
fewer than 20% of advisors are women.

A diverse staff is good business. “It
gives us an edge, because we have differ-
ent perspectives and life experiences,”
says Connie Mack, the head of RIA Advi-
sors in Houston. Mack is African-Ameri-
can, and his 16-person team includes six
women and people of color. “We’re also
focused on getting women more engaged
at our firm; their perspectives on money
are just as important [as men’s].”

But stepping up diversity may be trick-
ier for RIA firms, which have less recruit-
ment firepower and arguably fewer op-
portunities for career advancement than
might be found at Wall Street brokerages.

One of those firms, Merrill Lynch,
recently released a detailed breakdown of
its advisors by race and gender. Of Mer-

rill’s more than 17,500 advisors, 780 are
Black/African-American, according to
the company. That’s 4.5% of Merrill’s
advisors, up from 2.5% five years ago.
Hispanic/Latino advisors number 1,570,
or 9% of advisors, up from 6%. The total
female advisor population is 3,650, or
21%, up from 18% five years ago.

Diversity proponents say providing
that level of transparency is important
because it creates a baseline against which
a firm can measure, and be held account-
able for, its success in increasing diversity.
The RIA industry’s decentralized nature—
there are thousands of firms—will make it
tough for them to follow suit.

While progress on diversity has been
slow, technology adoption has been fast.

Advisors are meeting with potential cli-
ents online and asking them to sign up
for accounts digitally. They’re meeting
with longtime clients via Zoom, pulling
up their financial plans in digital format
during meetings, and tweaking them
together in real time.

“The days of having a client come in
with all their financial statements, create a
plan that sits on a shelf for five years, then
you blow dust off it and look at it, that’s
over,” says Eric Clarke, CEO of Orion Ad-
visor Solutions. “Clients expect to interact
with the plan on a day-to-day basis.”

Moreover, clients expect the seamless
digital experiences they’ve come to expect
by doing business with the likes of Ama-
zon, Netflix, and Lyft. “Every advisory
firm needs to have a tech experience that
is on par with [consumers’] experiences
outside of financial services,” Clarke
says. “You’ve got to have great tech to be
competitive in the marketplace, and the
time to implement it is yesterday.”

The technology isn’t merely a tempo-
rary workaround for the pandemic, says
David Canter, head of Fidelity Institu-
tional’s RIA business. It’s permanently
changing business practices, making
advisors more efficient and allowing
them to easily serve clients in new geog-
raphies. “You don’t have to travel; you
can Zoom in with a prospect or client,
and in many cases they prefer it,” Can-
ter says.

Some advisors are even re-evaluating
how much office space they need—if any.
In a recent Fidelity survey, more than
half of advisors at RIAs reported they
would be comfortable conducting all fu-
ture client business digitally and virtu-
ally. And 73% opined that the ease of
working remotely would allow them to
expand their geographic reach.

In the early days of the pandemic, the
typical advisor had a healthy number of
prospects in the pipeline. “Nearly five
months later, we’re very much in a situa-
tion where firms that have invested in
digital prospecting are continuing to
grow and do well,” says Clarke, “while
those who rely on traditional methods
are beginning to struggle.”

In general, RIA firms that are nimble
in implementing technology and new
business practices will have an advantage
coming out of this tumultuous period,
predicts Eusey. “Bureaucracy stifles en-
trepreneurship and creativity,” she says.
“We certainly would not have been able
to adjust as swiftly as we did if we didn’t
have the technology already in place, the
mind-set that evolution is a good thing,
and a team culture that embraces new
challenges and opportunities.” B

Steven Weinstein Altair Advisers 13 83
Jeffrey Colin Baker Street Advisors 12 50
Andy Berg Homrich Berg 12 42
John Lesser Plante Moran Financial Advisors 12 16
Brian Holmes Signature Estate & Investment Advisors 12 26
David Lees myCIO Wealth Partners 11 49
Ron Carson Carson Group 10 12
Michael Yoshikami Destination Wealth Management 10 99
Michael Nathanson The Colony Group 10 17
Fred Fern Churchill Management Group 8 35
Peter Mallouk Creative Planning 8 4
Brent Brodeski Savant Wealth Management 8 29
David Hou Evoke Wealth 8 66
Rob Francais Aspiriant 7 22
Joshua Gross Mill Creek Capital Advisors 7 78
Richard M. Burridge Jr. RMB Capital 7 55
Frederick Paulman RMB Capital 7 55
Greg Sullivan Sullivan, Bruyette, Speros & Blayney 7 71
Scott T. Hanson Allworth Financial 6 27
Ric Edelman Edelman Financial Engines 6 1
Martin Bicknell Mariner Wealth Advisors 6 5
Paul Pagnato PagnatoKarp | Cresset 6 34
Christopher Cordaro RegentAtlantic 6 56
Patrick McClain Allworth Financial 5 27
Michael van den Akker Baker Street Advisors 5 50
Joel Isaacson Joel Isaacson & Co. 5 88
Mark Sear Evoke Wealth 5 66
Alex Shahidi Evoke Wealth 5 66
Shannon Eusey Beacon Pointe Advisors 4 30
Roger Wade GW &Wade 4 40
Richard J. Buoncore MAI Capital Management 4 36
Charles Thoele RGT Wealth Advisors 4 58
Robert J. Skinner II IEQ Capital 4 32
Larry Carroll Carroll Financial Associates 3 72
Scott George Mason Investment Advisory Services 3 51
Santiago Ulloa WE Family Offices 3 76
Alan Zafran IEQ Capital 3 32
Sarat Sethi Douglas C. Lane & Associates 2 47
Stewart Mather The Mather Group 2 80
Eric Harrison IEQ Capital 1 32

Name Firm Advisor Rank
Top Indie Firm

No. of years as 2020

Executive Class
Top 100 RIA firm executives who graduated into their
management roles after starting out as ranked advisors
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1. Spuds Powell
Kayne Anderson Rudnick
Investment Management,
Los Angeles
2019 Rank: 1
Client Types: HNW, UHNW
Team Assets (mil): $37,012
Typical Acct Size (mil): $10
Typical Net Worth (mil): $20

2. Charles C. Zhang
Zhang Financial, Portage, Mich.
2019 Rank: 2
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $3,638
Typical Acct Size (mil): $2
Typical Net Worth (mil): $3

3. Edward Cronin
Manchester Capital
Management, Montecito, Calif.
2019 Rank: 5
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $4,164
Typical Acct Size (mil): $25
Typical Net Worth (mil): $60

4. Kimberlee Orth
Ameriprise Financial,
Wilmington, Del.
2019 Rank: 3
Client Types: Retail, HNW,
UHNW, Institutional
Team Assets (mil): $3,003
Typical Acct Size (mil): $6.45
Typical Net Worth (mil): $16.3

5. Richard Saperstein
Treasury Partners at
HighTower, New York
2019 Rank: 6
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $16,422
Typical Acct Size (mil): $25
Typical Net Worth (mil): $30

6. Mark Schulten
TSG Wealth Management,
Long Beach, Calif.
2019 Rank: N
Client Types: Retail, HNW,
UHNW, Institutional
Team Assets (mil): $3,573
Typical Acct Size (mil): $4
Typical Net Worth (mil): $7

7. Jon Goldstein
First Republic Investment
Management, Menlo Park, Calif.

2019 Rank: 11
Client Types: HNW, UHNW
Team Assets (mil): $4,781
Typical Acct Size (mil): $50
Typical Net Worth (mil): $100

8. Seth Finkel
Neuberger Berman, New York
2019 Rank: 7
Client Types: HNW, UHNW,
Institutional
Team Assets (mil): $2,905
Typical Acct Size (mil): $10
Typical Net Worth (mil): $20

9. Paul Tramontano
First Republic Investment
Management, Greenwich, Conn.
2019 Rank: 14
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $4,287
Typical Acct Size (mil): $40
Typical Net Worth (mil): $100

10. Valerie Newell
Mariner Wealth Advisors,
Cincinnati
2019 Rank: 9
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $3,447
Typical Acct Size (mil): $3
Typical Net Worth (mil): $7.5

11. Jonathan Kuttin
Ameriprise Financial,
Hauppauge, N.Y.
2019 Rank: 44
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $2,913
Typical Acct Size (mil): $1
Typical Net Worth (mil): $4

12. DagnyMaidman
First Republic Investment
Management, San Francisco
2019 Rank: 18
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $3,829
Typical Acct Size (mil): $50
Typical Net Worth (mil): $400

13. Steven Hefter
HLM Capital Wealth
Management, Highland Park, Ill.
2019 Rank: 8
Client Types: HNW, UHNW
Team Assets (mil): $5,800
Typical Acct Size (mil): $15

Typical Net Worth (mil): $20

14. ThomasMoran
Moran Wealth Management,
Naples, Fla.
2019 Rank: 13
Client Types: Retail, HNW,
UHNW, Institutional
Team Assets (mil): $3,140
Typical Acct Size (mil): $5
Typical Net Worth (mil): $25

15. Richard Joyner
Tolleson Wealth Management,
Dallas
2019 Rank: 15
Client Types: HNW, UHNW,
Foundations
Team Assets (mil): $5,900
Typical Acct Size (mil): $35
Typical Net Worth (mil): $74

16. Erik Morgan
Freestone Capital
Management, Seattle
2019 Rank: 12
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $5,176
Typical Acct Size (mil): $4.4
Typical Net Worth (mil): $6.1

17. David Kudla
Mainstay Capital Management,
Grand Blanc, Mich.
2019 Rank: 16
Client Types: Retail, HNW,
UHNW, Institutional
Team Assets (mil): $2,777
Typical Acct Size (mil): $0.75
Typical Net Worth (mil): $3

18. Kevin Grimes
Grimes & Company,
Westborough, Mass.
2019 Rank: 19
Client Types: Retail, HNW,
UHNW
Team Assets (mil): $2,847
Typical Acct Size (mil): $3
Typical Net Worth (mil): $10

19. William Peterson
Neuberger Berman, New York
2019 Rank: 21
Client Types: HNW, UHNW
Team Assets (mil): $1,910
Typical Acct Size (mil): $6.5
Typical Net Worth (mil): $13

20. Jon Jones
Brighton Jones, Seattle

TheTop Independent Advisors
Here are America’s top independent financial advisors, as identified by Barron’s. The ranking
reflects the volume of assets overseen by the advisors and their teams, revenues generated for
the firms, and the quality of the advisors’ practices. A ranking of “N” indicates the advisor was not
ranked in the specified year. HNW=high net worth; UHNW=ultrahigh net worth.

Daily 3X Leveraged ETFs from Direxion.

RESEARCH
OBSERVE
IDENTIFY
BELIEVE
TRADE
BOLDLY.

Call 646-846-7370
or go to direxion.com

An investor should carefully consider a Fund’s investment objective, risks, charges,
and expenses before investing. A Fund’s prospectus and summary prospectus
contain this and other information about the Direxion Shares. To obtain a Fund’s
prospectus and summary prospectus call 646-846-7370 or visit our website at
direxion.com. A Fund’s prospectus and summary prospectus should be read
carefully before investing.
Investing in a Direxion Shares ETF may be more volatile than investing in broadly diversified funds.
The use of leverage by a Fund increases the risk to the Fund. The Direxion Shares ETFs are not
suitable for all investors and should be utilized only by sophisticated investors who understand
leverage risk, consequences of seeking daily leveraged, or daily inverse leveraged, investment
results and intend to actively monitor and manage their investment. The Direxion Shares ETFs are
not designed to track their respective underlying indices over a period of time longer than one day.
Direxion Shares Risks – An investment in each Fund involves risk, including the possible loss of
principal. The Funds are non-diversified and include risks associated with the Funds’ concentrating
their investments in a particular industry, sector, or geography which can increase volatility. The use
of derivatives such as futures contracts and swaps are subject to market risks that may cause their
price to fluctuate over time. Each Fund does not attempt to, and should not be expected to, provide
returns which are three times the performance of their underlying index for periods other than a
single day. Risks of each Fund include Effects of Compounding and Market Volatility Risk, Leverage
Risk, Counterparty Risk, Intra-Day Investment Risk, risks specific to investment in the securities of
the Biotechnology Industry and Healthcare Sector, for the Direxion Daily S&P Biotech Bull 3X Shares,
Daily Index Correlation/Tracking Risk and Other Investment Companies (including ETFs) Risk, and for
the Direxion Daily S&P Biotech Bear 3X Shares, Daily Inverse Index Correlation/Tracking Risk, and
risks related to Shorting and Cash Transactions. Please see the summary and full prospectuses for
a more complete description of these and other risks of each Fund.

Distributor: Foreside Funds Services, LLC
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