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50 GROWERS ACROSS AMERICA

We all know about the stupendous growth of the 
independent advisor space. We know about the flow 
of advisors and clients from the wirehouses, and the 
significant value proposition afforded by a client-
first, financial planning-oriented approach. But 
what does that look like in practice?  

Which specific RIAs are managing to generate the 
greatest growth, and how are they managing to do it? 

Those are the very questions we’ve set out to answer. It’s 
taken a lot of sorting, digging, reading and interviewing, and 
the final product is the one you hold in your hand: Citywire 
RIA’s inaugural edition of ‘50 Growers Across America.’ 

As you’re about to see, we’ve selected the fastest-
growing firm in every state. For most states, we’ve picked 
two runners-up. And we’ve done our best to discuss the 
factors – and the deals – that have driven their growth. 

But first, a word on methodology. Our report is based on 
the most recent Form ADV data reported to the Securities 
and Exchange Commission at the time of publication, as 
helpfully gathered by our data partner, Discovery Data. 
We only considered firms that manage more than $100m, 
and which aren’t affiliated on a firm level with a broker-
dealer or other institution (though a firm’s employees may 
be dually registered). Since we wanted to make sure we 
were only considering financial planning-oriented RIAs and 
not money managers, we excluded firms that don’t report 
having many financial planning clients. And, in the spirit 
of fostering apples-to-apples comparisons, we also 
generally excluded those where the bulk of assets 
were non-discretionary. 

We’ve also endeavored to remove RIAs whose 
assets under management aren’t truly ‘theirs.’ 
This is admittedly a bit qualitative, but we did 
our best to strike companies that are primarily 
back-end service providers, operating under 
brand names that are likely unknown to 
the retail clients being served. 

  Then we looked at percentage 
growth in AUM and percentage growth 

in employees over the last three years, summed those 
numbers, and came up with our ‘growth score.’ If a firm 
grew AUM by $100m over the past three years, it got a 
leg up in the rankings. From there it was simple to select 
the winner in each state, and then the runners-up if there 
were any. 

After doing all this, we reached out to some of the firms 
to learn more, which is where the quotes in the pages that 
follow come from. But you’ll notice that the above process 
of picking winners and runners up entailed no interaction 
with the firms. That is to say: The RIAs in this supplement 
did not ask to be here. They could not compensate us in 
any way to be considered or to be named. For that matter, 
they could not do anything to not be named; I’m guessing 
some of these companies were happily flying under the 
radar, and won’t appreciate the extra attention. 

That brings me to another point. The mention of a RIA 
is not at all an endorsement of its services or its business. 
Speaking frankly, some of these firms’ practices, track 
records and marketing materials seem downright troubling 
– and we’ve taken care to highlight that where appropriate. 

So what should you take away from this special 
report? Certainly we hope to offer a glimpse of what 
different wealth markets look like. But more importantly, 
we think there are lessons to be gleaned from the stories 
and insights we are able to share. 

The RIA industry is growing rapidly. But these firms 
are out way ahead of the pack. If you want to join 

them, go ahead and check out what they’re up to.

ALEX ROSENBERG, CFA, CFP
AROSENBERG@CITYWIREUSA.COM • (+1) 212 301 4922

BLOSSOMING 
BUSINESSES

Schwab ETFs and Funds. A focused approach with straightforward 
pricing. What a welcome alternative.

Too often, firms gum up the works with complex products and inflated pricing. Not us. We 
offer low-cost, straightforward ETFs and mutual funds, preferring clarity over complexity.

schwabfunds.com/welcome-alternative

Investors should consider carefully information contained in the prospectus or, if available, the summary 
prospectus, including investment objectives, risks, charges, and expenses. You can obtain a prospectus or, 
if available, a summary prospectus by visiting schwabfunds.com. Please read it carefully before investing.   
Investment returns will fluctuate and are subject to market volatility, so that an investor’s shares, when redeemed or sold, may be worth 
more or less than their original cost. Shares of ETFs are not individually redeemable directly with the ETF. Shares of ETFs are bought and 
sold at market price, which may be higher or lower than the net asset value (NAV). Charles Schwab Investment Management, Inc. (CSIM) 
is the investment advisor for Schwab Funds, Laudus Funds, and Schwab ETFs. Schwab Funds and Laudus Funds are distributed by Charles 
Schwab & Co., Inc. (Schwab), Member SIPC. Schwab ETFs are distributed by SEI Investments Distribution Co. (SIDCO). CSIM and Schwab 
are separate but affiliated companies and subsidiaries of The Charles Schwab Corporation, and are not affiliated with SIDCO. 0820-01UD
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Taking the top spot in Wisconsin is Isthmus Parters, which 
mostly services high net worth clients. 

The firm is named for its physical location on the 
Madison Isthmus, between lakes Mendota and Monoa, 

ISTHMUS PARTNERS
MADISON      AUM: $696m 

MBE WEALTH MANAGEMENT
TOMAH      AUM: $404m

ANNEX WEALTH MANAGEMENT
ELM GROVE      AUM: $2.66bn

It shouldn’t be surprising that the country’s least populated 
state doesn’t have a booming independent RIA industry. 
Our research showed that Wyoming is only home to four 
independent RIAs that manage over $100m and offer 
financial planning services; once we used our other filtering 
mechanisms, we are left with Cypress Capital Management.

Located in Sheridan, a north-central Wyoming city that 
is also home to the Bighorn National Forest office, Cypress 
manages $131m.

The RIA was founded in 2004 by William (Bill) Ebzery, 
who retired in May, and is now run by his son, Matthew 
(Matt) Ebzery, who had previously served as a Merrill Lynch 
advisor in Arizona. Investment advisor Kristin Herbst also 
owns a stake in the business, and rounding out the team 
shown on the firm’s website is chief compliance officer 
Stephanie Wagner, a former probation and parole officer 
for the State of Wyoming.

Given that Wyoming is not particularly famous for its 
cypress trees, our horticulturist readers might be wondering 
where the firm’s name come from. The RIA’s inception can 
actually be traced to a father-son golf trip to California, where 
Bill and Matt played the Cypress Point course. As Bill ‘stood 
on the tee of the famed 16th hole, the idea came to him that 
one day, he and his son could one day become partners in 
their own investment firm,’ the firm’s website explains. Fore!

WISCONSIN

WYOMING

CYPRESS CAPITAL MANAGEMENT
SHERIDAN      AUM: $131m

though also, according to the RIA’s website, for ‘the 
symbolism of our partnership with clients to provide 
peace of mind and to connect them with their financial 
goals.’ Isthmus’ four founding partners left Baird to found 
the firm in 2014.

The state’s second-fastest grower is MBE Wealth 
Management, which is part of a ‘family of companies’ 

that operate in fields such as human resource 
services, payments, web design, software and 

real estate management; one affiliated 
company, MBE CPAs, is a source of 
compensated referrals. 

In addition to its Tomah headquarters, 
MBE has offices in Reedsburg and Baraboo 
– which might cause some internal tensions, 

since the two towns are famous Wisconsin 
high school football rivals. 

Rounding out the list is the biggest of the 
bunch, Annex Wealth Management, which 

was also featured in Citywire RIA’s 
2019 ‘Future 50’ list. Owned and run 

by David Spano, Annex has been a participant in TD’s 
AdvisorDirect referral program, and also works with paid 
solicitors, including banks and the owner of a medicare 
planning company. 


