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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
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Alabama’s three fastest-growing RIAs all call 
Birmingham home. 

The biggest of the bunch, The Welch Group, 
manages nearly $1.8bn, mostly on behalf of high net 
worth clients. One of the firm’s specialties is serving 

those it calls ‘affluent healthcare professionals.’
The firm’s founder, Stewart Welch, is a 

bit of a renaissance man. Armed with an 
undergraduate degree in marketing, Welch 
has authored a host of books whose 
provocative names include Think Like a Self-

Made Millionaire, The Complete Idiot’s Guide 
to Getting Rich and 100 Tips for Creating 
a Champagne Retirement on a Shoestring 
Budget. (Among those tips? ‘Invest in a 
Coffeemaker’ and ‘Intentionally Stack Your 
Coupons’). Welch is also the inventor of a  

stand-up bicycle called the UpRyder.
His Welch Group has been gearing up as well, hiring 

several employees over the last three years. Recent 
additions include a director of special projects who 
reports previously serving in a ‘protection role’ with 
the US Secret Service, and an investment operations 
specialist who lost her hotel catering sales role amid the 
Covid-19 pandemic.

THE WELCH GROUP
BIRMINGHAM      AUM: $1.79bn 

ARLINGTON PARTNERS 
BIRMINGHAM      AUM: $5.42bn  

SOUTHERN FINANCIAL GROUP
BIRMINGHAM      AUM: $632m

Alaska’s three fastest-growing firms are all based out 
of Anchorage, the city that holds 40% of the sparse 
state’s population. The biggest of the bunch, and the 
state’s fastest grower, is APCM Wealth Management for 
Individuals. The somewhat cumbersome name serves to 

differentiate the retail-focused RIA from its parent 
company, Alaska Permanent Capital Management, 

which manages $3bn on behalf of institutions 
including some associated with the State of Alaska. 

The RIA has managed to boost its staff over 
the past three years. According to data found on 

Linkedin, recent additions include a freeride ski 
coach, a former Lincoln Financial advisor, and 
an accountant who had previously served as a 

bartender at local pizzeria The Moose’s Tooth.  
Finally, and somewhat apropos of 

nothing, APCM has one of 
the more interesting and 

attractive ADV Part 2 brochures that the 
Citywire RIA team can ever recall seeing. It uses a 

welcoming font and is full of attractive pictures, starting 
with an aerial shot of a meandering river on its cover. 
RIAs looking for a way to stand out might consider 
logging onto the SEC’s public disclosure portal to check 
out what APCM has done.  

APCM WEALTH MANAGEMENT 
FOR INDIVIDUALS 
ANCHORAGE      AUM: $410m 

BRIGHT ROAD WEALTH MANAGEMENT
ANCHORAGE      AUM: $103m 

 SHILANSKI & ASSOCIATES
ANCHORAGE      AUM: $210m

ALABAMA

ALASKA



DECEMBER 2020     citywireusa.com/ria6

50 GROWERS ACROSS AMERICA

Topping the charts in Arizona 
is Keystone Wealth Partners, 
which manages about 
$277m for mostly non-high 
net worth clients, a figure 
it has nearly doubled 
over the past three years. 

The Phoenix-area RIA is 
sister companies with a law firm, 
and prides itself on closely integrating 
financial advice with tax and legal services (making 
the advisor a client’s ‘keystone’). 

Another differentiating factor is the firm’s Christian 
perspective, which comes through in both marketing and 
hiring. Three of the firm’s young advisors recently graduated 
from Liberty University, where they earned degrees in 
financial planning. Meanwhile, founder and principal owner 
John Hagensen is host of the podcast Dropping F-Bombs, 
which is billed as ‘a podcast for family men who are 
passionate about faith, family, finance, and football.’

‘If we produce a lot of good content that’s relevant 
for people and valuable, some of those people aren’t 
going to want to do this on their own, and they’ll hire us,’ 
explained Hagensen, who was an airline pilot before 
pivoting into financial services. 

Also contributing to Keystone’s recent growth has been 
the firm’s expansion into Bismarck, North Dakota. Hagensen’s 
father-in-law transitioned his practice from a regional broker-
dealer to Keystone in late 2018, and since then, Keystone has 
hired advisors and has grown assets considerably.

‘Our highest ROI of all of our marketing channels is North 
Dakota,’ Hagensen said. ‘We have virtually no competition 
up there,’ in contrast to the ‘crazy, crowded’ Phoenix market. 

KEYSTONE WEALTH PARTNERS
CHANDLER      AUM: $277m

BELPOINTE ASSET MANAGEMENT 
PHOENIX      AUM: $1.73bn

CAMBRIDGE FINANCIAL GROUP
TUCSON      AUM: $301m

SMITH CAPITAL MANAGEMENT
LITTLE ROCK      AUM: $504m

MILLENNIUM CAPITAL ADVISORS 
LITTLE ROCK      AUM: $164m 

THE ARKANSAS FINANCIAL GROUP
LITTLE ROCK      AUM: $550m

ARIZONA ARKANSAS

Arkansas’ fastest growers can all be found in the state’s 
capital, Little Rock. While none grew at a tremendous 
rate, our winner is Smith Capital Management, since it 
managed to tack on more than $100m in AUM over the 
past three years.

Smith Capital Management was founded in 1984 by 
Bill Smith, who died in 2004. In 2000, while Smith was 
already fighting prostate cancer (per Arkansas Business), 
he sold the company to a group that included Stephen 
Chaffin, who had been with the company since 1996, and 
who currently serves as managing principal. Stephen’s 
son, Matthew Chaffin, joined the firm as a financial 
advisor in 2018. 

In addition to managing a bit over $500m for about 
375 individuals and a smattering of institutions, Smith 
Capital Management also serves as managing member 
for a private investment fund.
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Why do we list four firms for California? Because when we 
summed the three-year growth rate for AUM and employees, 
the four RIAs above each managed to top 100%, while also 
growing AUM by more than $100m.

Pacific Edge Advisors, a multi-family office in the Newport 
Beach neighborhood of Corona Del Mar, has more than 
doubled its AUM in that time. 

 The RIA got its start in 2016 when David Emmes and 
Heidi Benavidez broke away from BNY Mellon’s wealth 
management division to hang up their own shingle. Emmes 
oversaw BNY Mellon’s wealth management operations in 
California, Nevada, Texas, Washington and Colorado. 

 Emmes and Benavidez work with a tailored niche of cli-
ents: they limit themselves to clients who have at least $20m 
in investable assets and a $30m net worth.  

 Trilogy Capital describes its ‘development motto’ as ‘never 
stop growing,’ and the approach has clearly paid off. The firm 
has six locations in California, as well as presences in Denver, 
Scottsdale and the Boston area. 

AlphaCore prides itself on the use of alternatives. Run by 
Dick Pfister, AlphaCore experienced an AUM increase with its 
acquisition of iCapital’s Private Client Group.

The more traditional Falcon Wealth Group is run by former 
TD Ameritrade investment consultant Garbriel Shahin, who 
also hosts the radio show, More Knowledge, More Wealth.

PACIFIC EDGE ADVISORS
CORONA DEL MAR      AUM: $404m 

TRILOGY CAPITAL 
HUNTINGTON BEACH      AUM: $1.16bn 

ALPHACORE CAPITAL 
LA JOLLA      AUM: $423m

FALCON WEALTH PLANNING
ONTARIO      AUM: $225m

Colorado’s fastest growing RIA is Private Capital 
Management (PCM), a $1.2bn shop established in 2000.

PCM, a subsidiary of Independent Bank, provides portfolio 
management and financial planning. The firm receives client 

PRIVATE CAPITAL MANAGEMENT
DENVER      AUM: $1.23bn 

IWP WEALTH - PRIVATE CLIENT ADVISORS 
DENVER      AUM: $285m

TRANSFORM WEALTH
ENGLEWOOD      AUM: $1.23bn

CALIFORNIA

COLORADO
referrals from the bank and from Charles Schwab, through 
PCM’s participation in the Schwab Advisor Network.

IWP Family Office, a $285m shop also located in 
Denver, serves entrepreneurs, technology pioneers, real 
estate and financial professionals, and athletes.

Founded in 2005 by Charles Willhoit, IWP is privately 
owned and uses a fixed fee structure. The firm says its 
clients’ combined net worth is more than $1.5bn.

Willhoit originally started IWP to serve his own family. 
He and his family had started ‘several oil and natural gas 
related companies to capitalize on a patent that Charles’ 
father developed to find pools of oil and natural gas,’ the 

firm’s Form ADV filing says.
Transform Wealth, also in Denver, is touted as 

one of Focus Financial Partners’ fastest growing 
firms. The $1.2bn RIA is led by brothers Nathan 
Kubik, chief executive, and David Kubik, president.

The duo executed multiple M&A transactions 
to nearly triple the size of their predecessor firm, 
Carnick & Kubik Group, in the three years prior to 

joining Focus in 2016. They’ve since expanded to 
Houston through M&A and have continued to grow briskly.

In April 2019, Carnick & Kubik Group acquired 
Weatherstone Capital Management, also based in Denver. 
The firm changed its name to Transform Wealth in November.
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The Nutmeg State is home to some of America’s most-
prominent wealthy investors, but the fastest-growing RIA in 
the state is an under-the-radar firm tied to a turnkey asset 
management program (Tamp). 

APELLA CAPITAL
GLASTONBURY      AUM: $869m

MONECO ADVISORS 
FAIRFIELD      AUM: $497m  

PURKISS CAPITAL ADVISORS
RIDGEFIELD      AUM: $359m

Delaware is a small, close-knit state with big dreams, so 
is it really much of a shocker that the fastest-growing RIA 
there is a family-run affair? 

 Crowley Wealth Management, which tops our ranking, 
is helmed by brothers Robert and Fred Crowley, who have 
been in business together since 1980 and split ownership 
of the $283m RIA 50/50. The two have spent their entire 
careers in business together at the firm. 

 Robert and Fred Crowley also split stakes in an estate 
planning law firm, The Crowley Law Firm, as well as life, 

health and disability insurer Crowley Insurance. 
Crowley bifurcates its investment management 
and financial planning schedules, charging 

investment management clients an AUM-
based fee and financial planning clients 

a time-based fee that generally ranges 
from $2k to $12k. 

Sharing a home city with Crowley 
is our first runner-up, Daniels + 
Tansey. One of the firm’s founding 

partners, Ann Taylor Tansey, was 
among Delaware’s first female Certified Public 

Accountants. The firm’s current partners include 
DeVon Daniels and Christopher Daniels; two young 

men named Daniels are also at the firm.    

CROWLEY WEALTH 

MANAGEMENT
WILMINGTON      AUM: $283m 

DANIELS + TANSEY 
WILMINGTON      AUM: $448m 

MALLARD FINANCIAL PARTNERS 
NEWARK      AUM: $207m

CONNECTICUT

DELAWARE

Of all the planning-focused, independent RIAs in the state, 
Glastonbury-based Apella Capital is the fastest growing. 
The firm is a sister company of Symmetry Partners, a Tamp 
which specializes in factor-based investing. 

Josh Pace, Apella’s chief executive, attributes the firm’s 
rise in assets to its recent forays into the M&A marketplace. 
In October, the firm purchased $489m RIA Vestory, its 
second transaction of 2020. 

‘We’ve been able to find firms that fit our criteria, that 
have a similar investment philosophy and are like-minded,’ 
Pace says. ‘We’ve been really successful in that manner 
from the inorganic side.’ 

Pace wants the firm to add between $300m and $400m 
in assets through M&A next year. But if he has his way, 
Apella may be able to use a snazzy tool called HubSpot to 
boost organic growth.  

The firm has used HubSpot to generate automated 
marketing campaigns such as email blasts and target social 
media posts to some success this year. 

‘As you do those campaigns, you get incredibly good data 
that allows you to say: “Okay, we’ve been emailing these 
hundred or 500 individuals – this is the small subset that is 
really engaging with our content and are thus likely most ripe 
to have a conversation and hopefully become a client,”’ Pace 
says. ‘It goes part and parcel to things like webinars.’ 
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Florida is… Florida. It defies classification, but 
opportunities abound with an especially business-
friendly government and no state income taxes.

For Total Wealth Planning and Management, its 
location in the affluent seaside community of Ponte 
Vedra Beach appears to have served it well. Ponte Vedra 
Beach, synonymous with golf, serves as the headquarters 
for the PGA Tour. TPC Sawgrass, home of the famous 17th-
hole island green, is practically in Total Wealth’s backyard.

Founded in 2012 by William ‘Richard’ Tomes, Jr., 
Total Wealth provides financial planning and wealth 
management for clients with at least $250,000 in 
investable assets but also provides educational, debt 
reduction and goals-based planning consultations on an 
as-needed basis.

Tomes did not come to his profession through ‘the 
traditional route,’ according to his biography on Total 
Wealth’s website. He began his early adult life as an 
ordained minister and became a missionary in Russia, 
where he eventually opened a consulting firm. He returned 
to the US in 1996, joining Merrill Lynch the next year.

Brightwater Advisory, in Tampa, was founded by David 
Maddux and Katie Maddux in 2014. On its website, the 
firm touts ‘turning stones over’ – in Brightwater’s case, 
through a 7-year needs analysis ‘that matches an investor 
up with value in the marketplace.’

Collaborative Wealth, located in Lake Mary, a fast-
growing suburb outside of Orlando, was founded in 2006 
by Chad Justice. In 2015, Justice launched Collaborative’s 
advisorRETIRE program, designed to assist retiring 
financial advisors in closing out their books of practice.

TOTAL WEALTH PLANNING 
AND MANAGEMENT
PONTE VEDRA BEACH      AUM: $127m 

BRIGHTWATER ADVISORY 
TAMPA      AUM: $184m 

COLLABORATIVE WEALTH
LAKE MARY      AUM: $349m

WAYPOINT WEALTH COUNSEL
ATLANTA      AUM: $485m 

BRIGHTWORTH 
ATLANTA      AUM: $4.03bn 

MERIT FINANCIAL ADVISORS
ALPHARETTA      AUM: $2.27bn

FLORIDA GEORGIA
The Peach State is home 
to some serious acreage of 
farmland, but it’s also home to 
Atlanta, one of the country’s 
largest metropolitan areas and 
major hub for domestic and international travel. 

Waypoint Wealth Counsel, in the landlocked capital 
city, depicts numerous sailboats throughout its website. 
Founded in 2014 by partners Brad McGrew and Matthew 
Woods, the firm provides wealth management and financial 
planning to clients including corporate executives, business 
owners, widows and widowers and heirs.

Brightworth, founded in 1997, provides services including 
executive compensation and business transition planning. 
The firm also specializes in helping professionals of shipping 
and logistics giant UPS, headquartered in Atlanta, with 
retirement planning, tax planning, investment management, 
estate planning, risk management and philanthropy.

In 2017, Brightworth acquired Charlotte, North Carolina-
based McGill Advisors to create what was then a $2.9bn 
firm. The combined firm has since swelled to north of $4bn 
in assets under management.

Merit Financial Advisors, founded in 1995 by Rick 
Kent and based in the Atlanta suburb of Alpharetta, 

has widened its footprint in recent years throughout the 
Southeast with additional offices in Atlanta, Jacksonville, 
Florida, Birmingham, Alabama and elsewhere.

Part of LPL Financial enterprise firm Merit Financial Group, 
the RIA manages nearly $2.3bn in assets and specializes in 
divorce services for women and loss of spouse services. The 
firm also offers a comprehensive plan called ‘Your Financial 
House’ that calculates how much ‘lifestyle, hybrid and non-
lifestyle’ income clients need based on their annual expenses.
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Hawaii’s unique economy does not appear to have 
produced a bustling independent RIA industry, though 
Mosaic Pacific Investment Advisors does stand out for 
its substantial growth over the last three years, during 

MOSAIC PACIFIC INVESTMENT ADVISORS
HONOLULU      AUM: $300m 

THE RICE PARTNERSHIP, LLC 
HONOLULU      AUM: $335m 

SHIRAISHI FINANCIAL GROUP ADVISORS
HONOLULU      AUM: $117m

Idaho’s three fastest-growing RIAs 
are all located in the capital city 
of Boise. 

Taking top prize is Buffington 
Mohr McNeal. A member of the Fee 
Only Network, the firm charges 
an AUM fee of up to 1%, as well 
as financial planning fees that 
are either fixed at $500 to 
$2,500, or cost $125 per hour.

Two recent additions to 
the firm are financial advisors 
Ryan Malone and Joseph 
Eiguren. Interestingly, Eiguren’s last role 
was at potato storage company Tolsma, though he did 
previously serve as a loan officer.

Petso FInancial Consultants, the second-fastest grower, 
stands out for marketing via radio; founder David Petso 
has a radio program and regularly appears on a local 
Idaho station’s morning news show. 

Meanwhile the biggest of the three growers, Mountain 
Pacific Investment Advisers, has a significant institutional 
business and focuses on ‘mid-capitalization growth stocks 
with a value orientation.’ It is a participant in Schwab’s 
Advisor Network referral program. 

BUFFINGTON MOHR McNEAL
BOISE      AUM: $631m 

PETSO FINANCIAL CONSULTANTS 
BOISE      AUM: $780m 

MOUNTAIN PACIFIC INVESTMENT ADVISERS 
BOISE      AUM: $1.45bn

HAWAII

IDAHO

which time it has not only 
boosted its assets by nearly 
60%, but has added staff as well. In 2019, 
the firm hired senior investment advisor 
Jeanne St. John, who had spent 18 years 
as a wealth management advisor at TIAA.

The second-fastest-growing Hawaii RIA, The Rice 
Partnership, is named for the firm’s principal, Bonnie 
Rice. The company is based out of Honolulu, but also 
has offices in Maui and in California’s San Luis Obispo. 

Rounding out the list is Shiraishi Financial Group 
Advisors, led by Herbert Shiraishi, who boasts of having 
once been the top life insurance producer in the US 
for SunAmerica Securities. Currently registered with 
broker-dealer Independent Financial Group, Shiraishi also 
owns an insurance business, and has been the subject 
of several customer complaints pertaining to variable 
annuity sales.

One apparent benefit of working in Hawaii? Every 
day appears to be casual Friday, with nearly all the 
men at these three firms sporting Hawaiian shirts in 
their team pictures. 
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The Prairie State is marked by farmland, 
forests, rolling hills and wetlands, but it’s also 
home to one of the largest US cities, Chicago.

The state’s fastest growing RIA, $515m Centric 

CENTRIC WEALTH MANAGEMENT
DEERFIELD      AUM: $515m 

IHT WEALTH MANAGEMENT  
CHICAGO      AUM: $2.42bn

THE MATHER GROUP
CHICAGO      AUM: $3.91bn

Rising above the gently rolling hills of central Indiana is 
Indianapolis-based Jarred Bunch Consulting (no relation 
to former New York Giant and actor Jarrod Bunch). 

 Jarred Bunch – which also has an office in Fort Wayne, 
plus two in Florida and one in New Jersey – makes its 
hay through 401(k) plan management as well as individual 

investors. The firm draws its name from co-
founders Scott Jarred and Branden Bunch, who 
co-founded the RIA in 2013. 

 With around $569.8m in total assets under 
management – $455.5m of which is discretionary 
– Jarred Bunch has built itself into a well-
established RIA under its own brand name. 

 But the firm’s future may lie in white-labeling 
its offering.  

 Jarred Bunch also backs financial 
planning firms Cope Corrales in Washington, 
D.C. and the Kilter Group in New York City. 
The Kilter Group is set up as a d/b/a for 
Jarred Bunch, while Cope Corrales has 

its own LLC but registers its advisors as 
representatives of Jarred Bunch. 

The state’s second-fastest grower, Fi3 Financial 
Advisors, targets households with $5m or more, and 

bills itself as ‘Your Family CFO.’

JARRED BUNCH CONSULTING
INDIANAPOLIS      AUM: $570m 

Fi3 FINANCIAL ADVISORS 
INDIANAPOLIS      AUM: $284m 

ELSER FINANCIAL PLANNING
INDIANAPOLIS      AUM: $432m

ILLINOIS

INDIANA

Wealth Management, was founded by former Merrill Lynch 
senior vice president Virgil Rutili in 2018. 

IHT Wealth Management, a $2.4bn Chicago-based shop, 
is helmed by president Steven Dudash, who began his 
career in 1999 and built one of the largest teams for Merrill 
Lynch in Chicago until 2014, when he left to start IHT. The 
firm provides financial planning, investment management, 
insurance planning and legacy planning.

In September of 2019, the LPL Financial-affiliated firm 
and super office of supervisory jurisdiction (OSJ) brought 
on advisor Kurt Yndestad, who had most recently managed 
about $200m in client assets for JP Morgan Private Bank.

The Mather Group (TMG), also in Chicago, managed 
about $3.9bn in assets as of the end of 2019 but reported 
nearly $4.7bn in AUM by September 4 of this year.

The firm has acquired four firms in 2020 alone, with plans 
to expand into new markets before year-end. Christopher 
Behrens, chief executive of TMG, recently stated the firm is 
‘building a national boutique brand.’

Founded in 2011, TMG provides tax preparation and advice, 
portfolio management, concentrated stock management and 
estate planning. The firm receives client referrals through its 
participation in the Fidelity Wealth Advisor Solutions program.

The RIA was also named one of Citywire RIA’s ‘Future 
50’ in 2019.
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Iowa may not be 
known as one of 
America’s financial 
hotbeds, but the 
state is home to 
three RIAs that have 
increased their assets 
by more than $100m in 
the past three years.

By far the biggest of these is our second runner-
up, Foster Group, which has offices in West Des Moines 
and in Omaha. Foster participates in Schwab’s Advisor 
Network referral program, as well as TD Ameritrade’s 
AdvisorDirect program. The firm (which counts many 
doctors among its clients) also discloses relationships 
with medical organizations, whereby Foster pays an 
annual sponsorship fee in order to present seminars, 
place advertisements and sponsored content in 
association publications, and to mail members directly.  

However, the fastest grower is West Financial 
Advisors. The company’s founding partner is accountant 
and CFP certificant Laura West, while its chief investment 
officer is accountant and CFA charterholder Brian West. 
The duo, who describe themselves as ‘partners in both 
work and life,’ have three children. 

In 2018, Brian Hart, who is also an accountant and 
had been running Hart Financial, joined West. Financial 
advisor Joe Hart joined in 2018 as well.

WEST FINANCIAL ADVISORS
DES MOINES      AUM: $308m 

GILBERT & COOK 
WEST DES MOINES      AUM: $613m 

FOSTER GROUP
WEST DES MOINES      AUM: $2.35bn

CREATIVE PLANNING
OVERLAND PARK      AUM: $49.4bn

BARBER FINANCIAL GROUP 
LENEXA      AUM: $1.25bn  

TRIUNE FINANCIAL PARTNERS
OVERLAND PARK      AUM: $699m

IOWA KANSAS

Kansas is home to a host of RIA giants, and Overland Park-
based Creative Planning is the biggest of them all. 

After solely relying on organic growth through word of 
mouth and custodial referrals for years, Creative Planning 
has transformed itself into a serial RIA acquirer. The firm 
has purchased eight other RIAs year-to-date in 2020. 

The move into M&A was a partial consequence of 
Creative Planning’s ascent to the $50bn in assets under 
management threshold, says chief executive Peter Mallouk. 

‘We felt we had the infrastructure to do it well without 
putting pressure on our team or culture. We have no 
sense of urgency so we focus on near-perfect fits,’ 
Mallouk says. ‘This allows us to keep our culture, fully 
integrate firms and become more competitive in local 
markets. It’s gone so smoothly that we have become far 
more active than we anticipated.’ 

Mallouk says that despite its M&A prowess, Creative 
Planning is still first and foremost looking to grow through 
organic growth via referrals.

‘Referrals are proof that our offering is of value to 
clients,’ Mallouk says. ‘Custodial referrals had been more 
substantive in years past, but with the consolidation of 
both TD Ameritrade and Scottrade, it continues to become 
a smaller, but still significant, part of our growth – as has 
been our marketing efforts, books, and other initiatives.’ 

Meanwhile, the firm 
accepted a minority 
investment from 
private equity firm 
General Atlantic 
earlier in the year, but 
intends to leave the 
capital in reserve. 
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Keystone Financial 
Group, a $890m 
RIA that works 
closely with 
independent broker-dealer LPL, has emerged as the top 
player in Kentucky. 

 With four additional Kentucky offices (Ashland, 
Leitchfield, Mt. Sterling and Somerset) beyond its 
Lexington headquarters, the firm’s reach extends all 
over the Bluegrass State. 

 Keystone’s investment proposition includes its own 
in-house managed asset program on LPL’s chassis– 
which it calls Keymap – as well as a bevy of offerings 
from LPL’s centralized investment management team. 
Keystone uses LPL’s Model Wealth Portfolios program, 
Manager Select program and its algorithm-based 
offering, Guided Wealth Portfolios. 

 But what may separate Keystone’s offering apart from 
other Kentucky RIAs – and even other LPL affiliates – is 
its emphasis on education. Keystone offers its own 12-part 
financial educational offering, which includes one hour 
classes on income planning, long-term investing, real 
estate, behavior management and more. 

 Its clients may not expect that being a Keystone client 
can include homework: participants in the program are 
required to complete two hours of self-study per month. 

 Second in Kentucky is the Gleason Group, founded 
by Gavin Gleason, a CPA who confesses that ‘ever since 
I was a kid I’ve wanted to be a financial advisor.’ Gavin’s 
wife, Andrea, is also a CPA; she serves as the firm’s chief 
compliance and financial officer. 

 Rounding out the list is Meridian Wealth Management, 
another Lexington-based LPL collaborator.

KEYSTONE FINANCIAL GROUP
LEXINGTON      AUM: $900m

THE GLEASON GROUP 
PROSPECT      AUM: $360m 

MERIDIAN WEALTH MANAGEMENT
LEXINGTON      AUM: $698m

PARADIEM
MANDEVILLE      AUM: $241m

BCM ADVISORS 
LAFAYETTE      AUM: $485m 

SUMMIT FINANCIAL WEALTH ADVISORS 
LAFAYETTE      AUM: $1bn

KENTUCKY LOUISIANA

Louisiana isn’t necessarily known for financial planning and 
wealth management. But opportunities abound for growth-
minded firms here.

Paradiem, located on the north shore of Lake 
Pontchartrain, opposite New Orleans, manages about 
$241m in assets. Eric Dunavant, a former Charles 
Schwab vice president, founded the business in 2007.

Dunavant’s own family had faced an unexpected 
tragedy – the death of his mother when he was 14 years 
old – that resulted in the loss of his family’s business and 
wealth. He wrote a 2017 book, What If We’ve Been Doing 
It All Wrong?: Rethinking the Heart of Ownership, which 
focuses on how a person’s worldview often interrupts their 
financial thinking and behavior.

BCM Advisors in Lafayette, the heart of Louisiana’s 
‘Cajun & Creole Country,’ manages about $485m in 
assets. Founded in 1986 by managing partner Joseph 
‘Bo’ Billeaud, the firm recently changed its name from the 
longer moniker of Billeaud Capital Management.

After graduating from the University of Louisiana with 
a chemical engineering degree in 1979, Billeaud changed 
career paths and developed the market risk-control models 
and ‘all-weather’ investment philosophy that undergird all 
BCM portfolios.

Summit Financial Wealth Advisors, also in Lafayette, 
is backed by Focus Financial Partners and manages just 
north of $1bn in assets. Established by former Legg Mason 
advisors David Daniel and Fred Werner in 2003, Summit 
Financial joined Focus in 2014.

In 2015, the firm merged with FPL Asset Management, 
in Monroe, La., and in 2019, with Massingale & Associates 
in Ruston, La.
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Maine’s fastest-growing firm is Vigilant Capital 
Management, which seems to have a predilection 
for the water – based in Portland, its second office 
is in Portsmouth, New Hampshire. 

VIGILANT CAPITAL MANAGEMENT
PORTLAND      AUM: $1.39bn

CRIBSTONE CAPITAL MANAGEMENT 
AUGUSTA      AUM: $300m 

R M DAVIS
PORTLAND      AUM: $4.86bn

In a state that has played home to RIA heavy hitters such 
as Verdence Capital Advisors and Wealthspire Advisors, 
Maryland’s fastest-growing RIA is an underdog story. 

 Meet May Barnhard Investments (MBI), the Bethesda-
based RIA affiliate of accounting firm Councilor, Buchanan 
& Mitchell, P.C. (CBM). The RIA was founded in 2013.

 Though MBI only has around $225m in assets under 
management, the firm has grown steadily since CBM 
purchased the firm in the fall of 2018.  

 Three of MBI’s founders – Debora May, Judith 
Barnhard and Jeff May – were partners at tax and financial 
consulting firm May & Barnhard, which CBM had acquired 
a year earlier in 2017. The fourth founder, Aleksandr 

Selevznev, retains a stake in MBI. 
 MBI’s growth rate may also be partially 

chalked up to its defined client niches. The 
firm has specialized practices for advising 
auto dealership executives, attorneys, 

doctors and divorcees. The firm has 
four certified divorce analysts 

employed on staff, including 
Debora May, who serves as 

the firm’s CIO. 

MBI 
BETHESDA      AUM: $225m

WEALTHSPIRE ADVISORS 
POTOMAC      AUM: $4.59bn 

BENSON L K & CO
TOWSON      AUM: $164m

MAINE

MARYLAND

Most of Vigilant’s clients are high net worth individuals, 
though it also manages a moderate amount of money 
for five nonprofits. The firm’s seven ‘wealth advisors’ are 
all CFP certificants, and Vigilant participates in Schwab’s 
Advisor Network referral program. 

As for Cribstone Capital Management, the vaguely 
ominous name actually refers to a historic Maine bridge 
that is, according to the company’s website, ‘internationally 

recognized as a feat of engineering brilliance.’
One recent addition to the Cribstone team is now-
CIO and COO Amyn Moolji, who started his career 

at Goldman Sachs but most recently served 
in the US Treasury as a senior advisor, 
where he worked on the Puerto Rico debt 
restructuring, among other issues. Before 

that, he was a director at hedge fund Taconic 
Capital, which was a large holder of Puerto 

Rico bonds and later became a player in the 
restructuring process.  

Rounding out the Maine list is R M Davis, which is 
also the biggest of the bunch. Robert M. Davis founded 
the firm in 1978, and retired at the end of 2019; his 
significant stake in the company was purchased by 
eight employees, including newly minted CEO Geoff 
Alexander, who has been with the RIA since 1997.
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Integrated Partners’ twin-track referral and recruiting 
machines make it tops in Massachusetts. 

 The Boston-based LPL affiliate has a predictable 
source of organic growth: it partners with certified public 

INTEGRATED WEALTH CONCEPTS 
WALTHAM      AUM: $3.5bn

SINGLE POINT PARTNERS 
BOSTON      AUM: $229m 

WHITE LIGHTHOUSE INVESTMENT MANAGEMENT
LEXINGTON      AUM: $347m

Michigan is home to several impressive growers, and 
topping the list is Emerson Wealth Management, based 
in the tony Detroit suburb of Bloomfield Hills. 

The biggest of the bunch, however, is $3.2bn 

EMERSON WEALTH MANAGEMENT 
BLOOMFIELD HILLS      AUM: $468m

VINTAGE FINANCIAL SERVICES  
ANN ARBOR      AUM: $696m 

ZHANG FINANCIAL
PORTAGE      AUM: $3.22bn

MASSACHUSETTS

MICHIGAN

accountants (CPAs), who refer their high net worth clients 
to the firm for wealth management services. 

 Paul Saganey, Integrated’s chief executive, says the 
company expects to partner with 20 to 30 additional CPA 
firms per year. 

 ‘It’s huge,’ Saganey says. ‘What our CPA program 
allows is for advisors to get in front of clients that are five, 
10, 20, 50 times larger than the typical client they work 
with today.’ 

 Integrated has also emerged as a prolific recruiter, 
adding 26 advisors over the past three years. 

 ‘We are talking to such an amazing quantity on the 
recruiting front that I think we could double in the next 
two years,’ Saganey says. ‘Our recruiting pipeline is 
absolutely spectacular right now.’ 
The state’s first runner-up is Single Point Partners, 

which offers two service levels – ‘Wealth StartUp’ for 
clients whose net worth is under $1m, and the more 
comprehensive ‘Wealth Logistics’ service. Both are run 
on fixed fees, with Wealth Startup costing $2,000 upfront 
plus $200 per month, while Wealth Logistics is based on 
a fixed schedule starting at $7,500 for net worth up to 
$2m, and rising to $50,000 for $20m or more. Another 
quirk is that instead of financial advisors, Single Point has 
three people with the title ‘Personal CFO.’

Zhang Financial, based in the small city of Portage, 
near Kalamazoo. The company’s principal owner 
and namesake is Shanghai-born Charles Zhang, who 
started his career as a financial advisor at American 
Express, buying ‘warm leads’ for $7.50 each. In a 2019 
interview with Barron’s, Zhang compared his story 
to that of the character played by Will Smith in The 
Pursuit of Happyness, explaining that he started with 
‘almost nothing,’ but within five years had become a top 
producer at American Express. 

Lynn Chen-Zhang, a CPA and a CFP certificant, serves 
as the company’s COO and chief compliance officer. She 
and Charles are married, and have collaborated on a book 
together, entitled: Make Yourself a Millionaire: How to 

Sleep Well and Stay Sane on the Road to Wealth (spoiler 
alert: The ‘first secret’ is to ‘hire a financial advisor’).  

Rounding out the list is Vintage Financial 
Service, which was founded in 1985 by Frank 

Moore, who serves as the company’s CIO. 
The company’s current controller and 
human resources director is Jennifer Moore; 
according to the firm’s website, she  
co-founded the firm with her ‘future husband, 

Frank.’ The pair recently founded a charitable 
foundation that donates to local causes.



DECEMBER 2020     citywireusa.com/ria16

50 GROWERS ACROSS AMERICA

Minnesota’s fastest-growing RIA, Intellicents, traces its 
roots to a 1970s retirement plan consulting company. 
While maintaining its retirement focus, the company 
sold off its recordkeeping business in 2016 and added a 

INTELLICENTS INVESTMENT SOLUTIONS  
ALBERT LEA      AUM: $4.41bn

WAYPOINT CAPITAL ADVISORS  
MINNEAPOLIS      AUM: $239m 

SUMMIT INVESTMENT ADVISORY SERVICES
SAINT PAUL      AUM: $333m

It’s only appropriate that the Mississippi Delta region is 
considered the birthplace of blues music, as the state 
came up short in the number of RIAs meeting our criteria 
for fast growth.

However, Wealthview Capital, a $209m shop 
based in Jackson, has no reason to reach for the 
harmonica. Founded in 2009 by Sam Taylor, a 35-
year industry veteran, Wealthview provides asset 
management, goals-based planning, education 
planning, retirement planning, insurance planning 
and legacy planning.

The firm boasts a clientele located throughout 
the US and in all stages of life. ‘From newlyweds 
to new parents to empty nesters, from first job to 
first house to first Social Security check, we’re here 
to walk with you through the different chapters of 
your life and ensure that your wealth is working for 
you,’ the firm says on its website.

But Wealthview is also picky about the types of 
investors it will work with. The firm says it seeks 
‘relationships with investors who are serious 
about achieving their financial goals, do not view 
investing as a game, and who are willing to 

make the tough decisions and do the hard work 
required to be successful.’

WEALTHVIEW CAPITAL  
JACKSON      AUM: $209m

MINNESOTA

MISSISSIPPI

financial planning arm. 
‘Most of our clients are 401(k) participants that are using 

us not just to get to retirement, but to help them get through 
retirement, too,’ explains Brad Arends, Intellicents’ CEO and 
the son of one of the original retirement businesses’ founders.

The firm has built up its private wealth practice through 
a mix of hires and acquisitions. The decisive move reflects 
where Arends sees the industry going.

‘I think financial planning has the potential to be the 
next big employee benefit,’ he said. 

 Another differentiator? ‘We’re boldly and proudly 
going after the typical American, the 99%,’ Arends 

said. It’s an approach enabled by technological 
advances that have made investing significantly cheaper.

Intellicents has ‘never been afraid of change,’ Arends 
said. ‘We were one of the first consulting firms in Iowa or 
Minnesota to start moving to 401(k) plans. In 1984,  
I can remember going into organizations that would say, 
“That’s got to be illegal to do that.”’

Ironically, it might be the same shift from defined-
benefit plans to defined-contribution plans that created 
the current need for planning.

‘We’re asking people to make decisions that they have 
no training, education or experience in making,’ Arends 
said. ‘They need advice terribly.’
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Missouri is a font of RIA talent. In St. Louis, you can find 
Focus Financial Partners-backed megafirm Buckingham 
Strategic Wealth, as well as the Moneta Group ($23.7bn). 

 The fastest-growing firm in the state –$812m Mosaic 
Family Wealth in St. Louis – has its own unique story, as 
well as some deep local roots. 

 Backed by Dynasty Financial Partners, Mosaic got 
its start in 2015 when Morgan Stanley veterans Scott 
Highmark and Larry Shikles ditched the wirehouse to set 
up their own independent shop with Dynasty’s aid.  

 Highmark – who played college basketball at 
Division 1 Saint Louis University and moonlights as the 
team’s TV color analyst – serves as president, while 
Shikles runs Mosaic’s investment proposition as CIO. 

The two brought along six associates 
from Morgan 
Stanley, and in the 
five years since, have 
developed a traditional 
wealth management 
service that works with high 
net worth individuals who 
have a liquid net worth of 
$2m-$10m and s division that 
works with families that have 
at least $10m in liquid assets.

MOSAIC FAMILY WEALTH
ST. LOUIS      AUM: $812m 

BUCKINGHAM STRATEGIC WEALTH 
ST. LOUIS      AUM: $15.59bn  

FAMILY INVESTMENT CENTER
ST. JOSEPH      AUM: $322m

BITTERROOT CAPITAL ADVISORS 
BOZEMAN      AUM: $935m

MISSOURI MONTANA

Like neighbors Wyoming and North Dakota, Montana 
only offered one firm appropriate for our list – Bitterroot 
Capital Advisors in the small city of Bozeman.

Bitterroot, which now manages $935m, has increased 
its employee ranks and its assets over the past three 
years. In 2019, the RIA hired chief investment officer Sid 
Nadkarni (formerly a senior portfolio manager for the 
Abu Dhabi Investment Authority) as well as accountant 
John Galt, who was promoted to head of finance and 
operations in 2020. 

Interestingly, the firm touts its lack of money 
management services, writing on the front page of its 
website: ‘Being independent allows us to make the right 

decisions for clients – without bias. Therefore, Bitterroot 
Capital Advisors does not directly invest client funds.’

The firm’s 15 clients are all high net worth 
individuals; 10 accounts are discretionary, while 
five accounts (which entail the vast majority of 
the firm’s assets) are non-discretionary. 

As a note, the firm’s focus on non-
discretionary assets would have 

disqualified it for consideration 
in most states (in order that we 

can facilitate apples-to-apples 
comparisons where possible); 
however, Bitterroot is Montana’s 
fastest-growing independent RIA 

providing financial planning.
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Is it really much of a 
surprise that Ron Carson has 
his firm atop the list in Nebraska? 

The veteran advisor has turned Omaha-based Carson 

CWM (CARSON WEALTH)
OMAHA      AUM: $11.9bn 

NELSON, VAN DENBURG & CAMPBELL 
WEALTH MANAGEMENT GROUP 
OMAHA      AUM: $1.3bn  

LUTZ FINANCIAL
OMAHA      AUM: $1.2bn

Topping the charts in Nevada is Las Vegas-
based Wealth Consulting Group, run by 
charismatic founder Jimmy Lee. Notably, this is 
the only top state grower that was also featured in 

THE WEALTH CONSULTING GROUP
LAS VEGAS      AUM: $1.96bn 

REDROCK WEALTH MANAGEMENT 
LAS VEGAS      AUM: $142m  

KINGSBRIDGE WEALTH MANAGEMENT
LAS VEGAS      AUM: $229m

NEBRASKA

NEVADA

Group into a self-perpetuating growth machine. With two 
different affiliation models – its in-house RIA, Carson Wealth, 
works in tandem with basis-point-fee-based Carson Partners 
– Carson can add as many firms to his platform as he wants.  

 Carson has made 23 deals year-to-date in 2020. 
 ‘We’re careful to do deals that only make sense 

for us. We could be substantially bigger,’ says Carson, 
chief executive of the enterprise. He estimates that for 
every M&A opportunity Carson Group consummates, the 
company turns down seven.  

 ‘We really protect our culture at all costs,’ Carson says. 
The firm is minority-backed by private equity firm Long 
Ridge Equity Partners. 

 ‘If I had to make a forecast about 2021, I’ll say that 
our organic growth rate is going to stay very high, but we 
could have an opportunity to add $4bn to $6bn next year 
just in partnership and M&A activity,’ he adds. ‘That’s just 
how good our pipeline looks right now.’ 

Meanwhile, Nebraska’s second-fastest grower was 
founded in 2009, when two of its managing members 
left Merrill Lynch. Not only has it enjoyed substantial 
growth over the past three years, but its spare-no-

syllables approach gives it a special prize for the 
longest firm name found in this report: Nelson, Van 
Denburg & Campbell Wealth Management Group.

Citywire RIA’s 2019 ‘Future 50’ report. 
Wealth Consulting Group has enjoyed substantial growth 

thanks to a ‘strategic partnership’ model, whereby existing 
firms affiliate with the RIA, and receive in return a broad suite 
of services, including standard compliance services but also 
encompassing investing and financial planning support. 

‘We’re trying to provide value to the advisor, and they 
see us helping them service client relationships better than 
they could do on their own,’ Lee said.  

From a branding perspective, Lee said affiliate firms can 
take on the Wealth Consulting Group brand, hold on to 

their existing brand, or use a mix of both. 
Lee isn’t resting on his laurels yet. 
‘We’re going to have another big growth year this 

year,’ he said. ‘Right now we’ve got our eye on three 
different groups that are over $300m in size.’

While the firm is currently concentrated in the west, 
‘the biggest opportunity for us is to expand nationally 

out east,’ Lee added.
Yet Lee remains bullish on his home state. 

‘I’m surprised that there aren’t more RIAs that are 
establishing in Nevada, since Nevada is such a business-

friendly state,’ he said. ‘I think Nevada’s going to continue 
to grow, both north and south – meaning both Las Vegas 
and in the Lake Tahoe-Reno area.’
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New Hampshire may not be home 
to any nationally known RIAs, 
but the three firms we found 
have all managed to grow their 
employee numbers and AUM at 
an impressive rate, and have 
all tacked on more than $100m 
under management in the past 
three years.

The most swiftly growing 
firm, CMH Wealth Management, 
was founded in 2009, and 
serves clients in New Hampshire 
as well as in southern Maine 
and northern Massachusetts. The firm is a 
believer in active management, and pursues 
a double-pronged approach whereby each client works 
with an employee on the investment team and an 
employee on the financial planning side.

Clients ‘appreciate that approach with two people,’ 
said Tom Burleigh, a wealth manager at CMH who was 
hired less than two years ago.

When asked what makes the New Hampshire market 
unique, Burleigh said that ‘money is a little quieter in New 
England than in some other parts of the country,’ which 
leads firms to keep a lower profile. It also means that 
relationships must be built up more methodically – creating 
a potential challenge in the new era of virtual meetings. 

‘Building trust and building those relationships is a little 
bit different now,’ Burleigh said. ‘Meeting someone on 
Zoom to provide financial advice and manage your assets 
takes a level of trust, and we’re looking at how we can 
build that trust best.’

CMH WEALTH MANAGEMENT
NORTH HAMPTON      AUM: $442m 

CHARTER OAK CAPITAL MANAGEMENT
PORTSMOUTH      AUM: $614m  

THE HARBOR GROUP
BEDFORD      AUM: $1.19bn 

ATLAS PRIVATE WEALTH ADVISORS
MATAWAN      AUM: $304m 

PINE VALLEY INVESTMENTS
CHERRY HILL      AUM: $567m

NEW HAMPSHIRE NEW JERSEY

Love it or hate it, New Jersey 
is home to numerous wealthy 
enclaves, largely thanks to being 
sandwiched between New York City 
and Philadelphia. There is simply no 
shortage of high earners working in 
either city who prefer to raise their 
families in any one of New Jersey’s 
bountiful suburbs.

In Matawan, an hour’s drive from lower 
Manhattan, $304m shop Atlas Private Wealth 
Advisors touts ‘a family office atmosphere and 
full-service approach’ to wealth management. The 
firm provides wealth planning, asset management, legacy 
planning and tax management to a largely mass-affluent 
clientele as well as local Fortune 500 executives. 

Led by advisors Vladislav Krubich and Tony Mayo, the 
firm in 2014 joined LPL Financial and aligned with Flagship 
Harbor Advisors, an independent RIA group. The firm 
advised on about $125m in assets at the time. In 2016, 
Atlas became an RIA itself but continued using LPL as its 
custodian for advisory assets. 

The burgeoning firm also has a west coast office in 
Woodland Hills, California.

Over in Cherry Hill, outside of Philadelphia, $567m 
Pine Valley Investments provides business owners, 
affluent families and corporate executives and 
management with investment management, trust and 
estate planning, retirement plans and investment banking. 
The firm also provides third-party money management to 
other RIAs and broker-dealers.

Pine Valley was formed in 2014 and its principal owner is 
Harry Morad. The firm attributes its fast growth and expanding 
national footprint to a ‘client first approach and diverse 
team of financial professionals,’ according to its website.
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New Mexico’s fastest grower may be on the small side, 
but it has enjoyed tremendous growth in assets under 
management in the past few years.

Based in the capital city of Santa Fe, Better Money 
Decisions is majority owned by CEO Lorraine Ell, who is 
not afraid to call out fellow advisors – her book about the 
industry is called Bozos, Monsters, and Whiz-Bangs. 

Ell has led a varied career, with roles in the marketing 
and education industries, which might explain the fresh 
approach she takes to ‘Better Money Decisions’ (or, as it’s 
stylized, ‘B$D’).

The runner-up and largest of the three is Ulrich 
Investment Consultants, which has a close relationship 

with investing consulting company Callan. The RIA 
serves both individual and institutional clients, and 
has ‘significant and meaningful experience consulting 
Native American tribes,’ according to the firm’s website.

Rounding out the list is Longview Asset Management. 
One thing that makes this RIA unique is its ‘ESG Direct’ 
program, which charges an AUM fee of 0.5% per year 
and is conducted through the Schwab Institutional 
Intelligent Portfolios platform. Different portfolios reflect 
different levels of risk, while all the strategies ‘reduce 
exposure to stocks of companies that do not meet certain 
ESG criteria, relative to the core portfolio.’

BETTER MONEY DECISIONS
SANTA FE      AUM: $149m 

ULRICH INVESTMENT 
CONSULTANTS
ALBUQUERQUE      AUM: $1.59bn  

LONGVIEW ASSET 
MANAGEMENT
SANTA FE      AUM: $161M 

In the financial capital of the world, the fastest-growing 
independent advisory business is an upstart robo-advisor 
with institutional backing. 

New York City-based Ellevest, which manages $634.3m, 

ELLEVEST
NEW YORK      AUM: $634m 

STEWARD PARTNERS INVESTMENT ADVISORY
NEW YORK      AUM: $7.35bn  

APEXIUM FINANCIAL 
NEW YORK      AUM: $1.58bn 

NEW MEXICO

NEW YORK
has grown its assets by 10x in the past three years, 
according to Alexandra Stried, the firm’s chief product 
officer. The firm’s digital advice offering is targeted towards 
female investors, who may find comparatively few of their 
peers represented in the wealth management industry. 

 ‘We believe our holistic approach to our offering 
has driven our positive asset inflows, with much of our 
learning resources focused on staying the course and 
investing long term,’ Stried says. ‘Despite the volatile 
external environment, our digital clients have stuck with 

their investing strategy and we had positive net flows 
every week of this year.’ 

 Ellevest, which is helmed by former Citi and Bank 
of America executive Sallie Krawcheck, has attracted 

investments from Morningstar, former Obama White House 
advisor Valerie Jarrett and Melinda Gates’ Pivotal Ventures.  

 Earlier in 2020, the firm overhauled its pricing structure, 
rolling out a three-tiered model that charges clients $1, $5 
and $9 per month, respectively. It also has a private wealth 
management business that carries a $1m minimum. 

 It’s worth noting that most robo-advisors were not 
considered for inclusion in this report, but Ellevest’s planning 
bent – on its Form ADV, it reports providing financial 
planning to 43,500 clients – allowed it to be classified by 
Citywire as a ‘planning-focused’ independent RIA. 
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North Carolina offers a diverse terrain, with mountains 
to the west and beaches to the east. The state also has 
a robust economy, creating wealth from agriculture, 
financial services, research, manufacturing, tourism 

PROVIDENCE CAPITAL ADVISORS
CHARLOTTE      AUM: $353m 

BEACON FINANCIAL STRATEGIES
RALEIGH      AUM: $189m  

PARSEC FINANCIAL 
ASHEVILLE      AUM: $2.99bn 

May we speak frankly? Finding swiftly growing, 
independent, planning-focused RIAs in our country’s 
fourth-least-populated state proved a bit of a challenge. 

Our winner is pleasantly named Prairiewood Wealth 
Management, which is based in Fargo and reports 
managing $110m on behalf of about 100 clients. 

The Prairiewood team is comprised of two advisors and 
an office manager. Both advisors have backgrounds in the 

NORTH CAROLINA

NORTH DAKOTA

PRAIRIEWOOD WEALTH
MANAGEMENT
FARGO      AUM: $110m 

accounting world, and one retains his CPA credential. 
The other advisor, who previously spend a decade 

at Ernst & Young, is managing partner Steven Nelson. 
Nelson reports studying value investing at the same 
place where Warren Buffett learned from Benjamin 
Graham, Columbia Business School. Nelson has brought 
that focus to his firm, which reports using a ‘value 
investing strategy’ in the management of accounts.

and tobacco production. Its largest cities, Charlotte and 
Raleigh, are still growing.

Providence Capital Advisors, a $353m RIA in Charlotte, 
provides in-house investment management services along 
with customized financial planning. Co-founders Brian 
Jones and Tom Searson set up shop in 2015, serving high 
net worth individuals, corporations, and small businesses.

In Raleigh, $189m Beacon Financial Strategies was 
founded in 2004 by advisors Chip Hymiller and Erin 
Campbell, and touts its focus on tax efficiency and low 
cost investments.

Parsec Financial, a $3bn shop located on Wall Street, 
in downtown Asheville, provides investment 

management, financial planning, tax planning, 
trust services and business retirement services 
to more than 1,800 individuals and businesses.

Bart Boyer founded Parsec in 1980 while 
working out of the lower level of his Asheville 

home on Sunset Mountain. The firm expanded to 
the Charlotte area in 1999 and climbed from $462m to 

$1.1bn in assets under management from 2000 to 2010.
Boyer bowed out as chief executive in 2012 but has 

remained as chairman of the board. The firm crossed 
$2bn in AUM by the end of 2016 and has made a handful 
of acquisitions in its climb past $3bn.
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Ohio, best known in election years as a key battleground 
state, is also home to several Fortune 500 companies. 
Names like Kroger, Procter & Gamble and Macy’s occupy 
just Cincinnati alone.

CARNEGIE INVESTMENT COUNSEL
CLEVELAND      AUM: $2.45bn 

WEALTH DIMENSIONS FAMILY OFFICE
CINCINNATI      AUM: $382m  

SEQUOIA FINANCIAL GROUP 
AKRON      AUM: $4.62bn 

Castleview Wealth Advisors, a five-year-old RIA-
from-RIA breakaway shop, stands above its peers 
on the plains of Oklahoma. 

 Founded in 2015 by Kendall King, a former advisor at 

CASTLEVIEW WEALTH ADVISORS
OKLAHOMA CITY      AUM: $272m 

DISCIPLINED INVESTMENTS
TULSA      AUM: $354m  

WARBURTON CAPITAL MANAGEMENT 
TULSA      AUM: $349M 

OHIO

OKLAHOMA

Cincinnati is also home to Wealth Dimensions 
Family Office, a $382m shop established in 1986 
that holds itself out as one of the longest-standing 

RIA firms serving the area. 
Wealth Dimensions provides customized financial 

planning, called Intentional Wealth, which involves a 
multi-dimensional discovery process that helps the firm 
create personalized financial playbooks for clients.

In Cleveland, $2.4bn Carnegie Investment Counsel 
provides active portfolio monitoring and management. 
‘We do not use a “set-it-and-forget-it” approach,’ the firm 
says on its website. 

In 2018, Carnegie announced it was merging with 
Midwest Investment Management of Cleveland, ‘a friendly 
competitor,’ to create a combined firm with roughly $2bn 
in assets under management at the time.

Sequoia Financial Group, a $4.6bn Akron-based 
RIA, provides financial planning, asset management, 
family wealth and retirement planning. Founded in 1991, 
Sequoia has nearly 90 employees in offices in Ohio, 
Florida and Michigan.

In July, Sequoia sold a minority stake to private equity 
firm Kudu Investment Management in a deal that chief 
executive Tom Haught said would ‘accelerate’ the firm’s 
US expansion plans.

The Legacy Financial Group, Castleview oversees roughly 
$272m in client assets. 

 King’s firm prides itself on a client integration process 
that breaks onboarding down into bite-size chunks. Initial 
meetings with prospects, dubbed ‘discovery meetings,’ 
let them open up about their financial situation, goals 
and risk tolerance. 

Castleview doesn’t reveal a proposed financial plan 
and portfolio to a client until its third meeting, which 
it calls ‘the diagnosis meeting.’ Castleview prospects 
don’t become clients of the RIA until a fourth meeting 
specifically dedicated to commitment: the firm then sets 
up a fifth ‘consolidation’ meeting devoted to aggregating 
communications from the new client’s custodian. 

 Like many other small RIAs, Castleview pursued 
federal assistance at the onset of the coronavirus 

pandemic: after initially applying for 
a $6k Economic Injury Disaster Loan, 
the RIA took out a $109k Paycheck 
Protection Program loan through the 
Small Business Administration. 

 Taking the silver in the state is 
Tulsa-based Disciplined Investments, 

a subsidiary of tax and accounting 
firm HoganTaylor.
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Oregon is widely known for being the western terminus 
of a 2,170-mile wagon trail established in the 1830s by fur 
traders and trappers. In modern times, a sketch comedy 
show, Portlandia, is dedicated to spoofing the state’s 

KINGSVIEW WEALTH MANAGEMENT
GRANTS PASS      AUM: $1.46bn 

CABLE HILL PARTNERS
PORTLAND      AUM: $988m

VISTA CAPITAL PARTNERS
PORTLAND      AUM: $1.62bn

Lancaster-based Atwater Malick has developed a 
strategy that allows its growth rate to outstrip even those 
of institutionally-backed competitors, such as Focus 
Financial Partners affiliate Fort Pitt Capital Group. 

ATWATER MALICK
LANCASTER      AUM: $283m 

ROCKWOOD WEALTH MANAGEMENT
NEW HOPE      AUM: $807m

FORT PITT CAPITAL GROUP
PITTSBURGH      AUM: $3.53bn

OREGON

PENNSYLVANIA

 Founded in 2008 by ex-BNY Mellon portfolio 
managers Ben Atwater and Matt Malick, Atwater 

Malick grows exclusively through referrals. Before the 
two left the private bank, they worked with high net worth 
individuals, endowments, family trusts and foundations. 

 The two are believers in long-term focused investing 
and co-authored a book – The Disciplined Contrarian – 
in 2017. 

 ‘We do not know the levels of risk and return that 
balanced portfolios will produce in the coming years.  But 
we do know that the longer interest rates stay around zero, 
the higher the probability that money will drift to some 
strange places,’ the two wrote in a recent essay. ‘We will 
resist the temptation and stick to the tried and true.’ 

largest city for its reputation as a haven for hipsters.
Kingsview Wealth Management, in Grants Pass, in 

southern Oregon, manages about $1.5bn in assets. 
Founded in 2008 by chairman Josh Lewis, the firm provides 
portfolio and investment management, retirement planning, 
estate planning, education planning.

The firm also has offices in Chicago, Fort Lauderdale, 
Florida, and Westport, Connecticut.

Cable Hill Partners, a $988m shop in Portland, was 
founded in 2014 by managing director David Christian and 
fellow founding partners Jeffrey Krum and Brian Hefele.

The firm provides financial planning, concentrated 
and restricted stock strategies, risk management, multi-
generational wealth transfer, philanthropy and insurance 
consulting for private clients. For business owners, the 
firm provides cash flow management, liability coverage, 
key-person insurance, succession planning, recapitalization 
and closely-held business planning.

Vista Capital Partners manages about $1.6bn in assets. 
Formed in 2001, Vista specializes in investment and wealth 
management for clients with more than $2m to invest.

Chief executive Doug Johanson and chief growth officer 
Michael O’Reilly and are the principal owners of Vista. The 
firm takes a hard stance against market timing and stock 
picking, and touts its use of low-cost index funds.
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Rhode Island may be America’s smallest state, but it has 
still managed to support three independent RIAs that 
have grown their assets under management by more than 
$100m each over the past three years. 

The biggest of the trio is Matheys Lane Capital 
Management, based in the heart of Providence. A multi-
family office managing nearly $1.4bn, the bulk of that is 
managed on behalf of just seven clients. Indeed, Matheys 
Lane’s Form CRS warns potential clients that they 
generally only work with those who have $100m or more.

The state’s fastest-growing firm, however, is Capital 
Wealth Management, which has enjoyed double-digit-
percentage increases in both clients and employees over 
the past three years. Based in West Warwick, a 30-minute 
drive from Providence (and thus, in Rhode Island terms, 
‘far away’), the company is run by Lee Duckworth. 

In terms of fees, the company charges a 1.25% 
asset management fee on the first $1m, then tacks on 
fixed financial planning and consulting fees for certain 
clients. Money is also earned from commissions; 
several employees, including Duckworth, are registered 
representatives of broker-dealer Triad Advisors.

Despite its multiplicity of compensation sources and 
its recent growth trajectory, Capital Wealth Management 

accepted a forgivable Paycheck Protection 
Program loan earlier in the year, tapping 

emergency government funds for 
Covid-19 relief.

CAPITAL WEALTH MANAGEMENT
WEST WARWICK      AUM: $569m 

MATHEYS LANE CAPITAL MANAGEMENT
PROVIDENCE      AUM: $1.36bn

CORRIGAN FINANCIAL
MIDDLETOWN      AUM: $863m

FOSTER VICTOR WEALTH ADVISORS
GREENVILLE      AUM: $498m 

GLOBAL VIEW INVESTMENT ADVISORS
GREENVILLE      AUM: $299m

VERITY INVESTMENT PARTNERS
BEAUFORT      AUM: $564m

RHODE ISLAND SOUTH CAROLINA

Historically an agricultural 
economy, the South 
Carolina of today also leans 
heavily on tourism as well as 
advanced manufacturing, largely thanks 
to a recent influx of foreign automotive 
manufacturing companies.

Foster Victor Wealth Advisors, a $498m shop 
in Greenville, was founded in 2016 by Paul Foster 
and Rob Victor. The firm boasts a specialized service for 
business owners to navigate succession planning, whether 
through internal or external transactions or transferring the 
business to next-generation owners in the family.

An interactive map on Foster Victor’s website shows 
travel recommendations from the firm’s staff, including best 
vacation spot (Grand Lake, Colorado) and best donuts (The 
Holy Donut in Portland, Maine).

Global View Investment Advisors, also in Greenville, 
manages $299m in assets and provides wealth 
management and consultation services.

The firm was founded in 2004 by Ken Moore, a former 
wirehouse advisor who became disenchanted with the 
financial services industry, which he calls a ‘confusopoly’ 
that profits by ‘keeping clients intentionally confused.’ Part of 
his title on Global View’s website is ‘confusopoly translator.’

Verity Investment Partners, in Beaufort, manages 
$564m in assets. One might think its name comes from 
the old-fashioned word for ‘trueness,’ but actually the firm 
was founded in 2002 by Will and Paula Verity. The Veritys 
tout a ‘dividend growth investment approach’ meant to 
create a stream of investment income to grow and retain 
savings over the longer term.
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South Dakota is among the 
least populated states in the US, with an economy 
driven by agriculture and tourism, but there are growing 
opportunities in professional services, biotech and 
technical services.

Hi-Line Capital Management is based in Watertown, 
a city founded in 1879 as a rail terminus. The firm was 

HI-LINE CAPITAL MANAGEMENT
WATERTOWN      AUM: $401m 

ELGETHUN CAPITAL MANAGEMENT
SIOUX FALLS      AUM: $422m

Tennessee is the home of several speedy growers, with all 
three of the relatively small firms listed above increasing 
assets by more than $100m over the past three years.  

The fastest grower of the bunch is Beacon Capital 

SOUTH DAKOTA

TENNESSEE

BEACON CAPITAL MANAGEMENT
FRANKLIN      AUM: $435m 

TRANQUILITY PARTNERS
BRENTWOOD      AUM: $213m

TENNESSEE VALLEY ASSET MANAGEMENT PARTNERS
KNOXVILLE      AUM: $354m

Management, which rather boldly claims to be 
‘fundamentally improving the science of investing’ by 
offering ‘innovative portfolio management solutions that 
work to capture gains while limiting losses.’

The firm is owned and run by Cameron ‘Pete’ Benson 
and Jon Maxson; Benson settled a customer dispute 
over breach of fiduciary duty for $19K in late 2019, while 
Maxson’s SEC profile shows he has been the subject of 
three disputes in the past 10 years, two of which were 
settled for $50K or more. 

Also making the list is Tranquility Partners, which splits 
its offering into wealth management services and family 
office services; the latter cost between 0.3% and 0.5% for 
assets under administration, as compared to standard 
AUM fees that start at 1%. Yet despite the firm’s focus on 
wealthy families, Tranquility’s filings state that the firm’s 
account minimum is just $1,000.

By way of contrast, the majority of the money 
managed by Tennessee Valley Asset Management 
Partners is on behalf of non-high net worth clients; 
based on its Form ADV, the average client’s account size 
is $127K. The firm’s representatives are also registered 
with LPL, and clients are warned that they may pay 
charges including mutual fund sales loads and 12b-1 
fees on top of AUM fees of 1% to 2%. 

founded in 2009 and is owned and operated by Michael 
Anderson and Kasey Chapin.

The firm’s name likely derives from the Hi-Line Bridge, 
a historic railroad bridge located over the Sheyenne River 
in Valley City, North Dakota. Measuring 3,860 feet long 
and 162 feet above the river, the bridge was ready for 
service in 1908. 

In addition to customized portfolio management, 
cash management, asset building and retirement 
planning, Hi-Line also provides outsourced chief 

investment officer (OCIO) services.
Elgethun Capital Management (ECM), 

in Sioux Falls, the state’s most populous 
city, manages $422m in assets. The 
firm is led by John Barker, who moved 
from New York City to Sioux Falls to 
partner with now-deceased founder Terry 
Elgethun in 2011. Barker purchased the 
firm the following year.

Founded in 2003, ECM says its primary 
goal is ‘preservation of capital’ and that tax-deferred 
compounding is the ‘secret sauce’ of wealth creation.

‘If you are looking for a home-run hitter, we are not 
it,’ ECM says on its website. ‘We focus on downside 
protection and a margin of safety.’
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Leading the charge in Texas is Oak Harvest, whose AUM has 
skyrocketed over the past three years and is on pace to hit 
$300m in 2020, according to founder and CEO Troy Sharpe.

While the firm has a relationship with Dave Ramsey’s 

OAK HARVEST INVESTMENT SERVICES
HOUSTON      AUM: $182m 

WATERLOO CAPITAL MANAGEMENT
AUSTIN      AUM: $729m

ICON WEALTH PARTNERS
HOUSTON      AUM: $852m

It takes drive to be a fast-growing RIA, so it’s appropriate 
that $592m Drive Wealth Advisers is Utah’s top shop. 

The RIA is based just outside Salt Lake City, in the 
small city of Lehi. Named after a prophet unique to the 
Book of Mormon, Lehi has recently become a tech hub, 
and is the site of a significant memory chip plant.

Drive Wealth Advisers is affiliated with Drive Insurance 
Services, and principal Lowell Crabb is also an insurance 

agent. Prior to founding Drive, Crabb was a partner at 
Links Consulting, which is a member firm of insurance 
distribution company M Financial Group.

Soltis Investment Advisors is located in St. 
George, a fast-growing outdoor recreation 

hub found in the southwest corner of 
Utah, not far from Las Vegas. 

The firm was founded in 1993, as an 
outgrowth of a family office for Hyrum 

Smith, a businessman (and descendant of 
Joseph Smith’s brother of the same name) 

who created the Franklin Planner and 
co-founded FranklinCovey.

DRIVE WEALTH ADVISERS
LEHI      AUM: $592m

SOLTIS INVESTMENT ADVISORS 
ST. GEORGE      AUM: $1.86bn

TEXAS

UTAH

SmartVestor service, Sharpe reports that his long-
running radio show, The Retirement Income Show, 
has been the most significant source of clients. 
Those clients tend to be in their early 60s, with 
about $2m in net worth. Many are engineers.

Oak Harvest’s co-founder and president is Jessica 
Cannella; she and Sharpe were married until about a year 
ago, when difficulties with both living and working together 
led to a ‘very amicable’ separation.

‘A large part of the growth that we’ve had over the past 
year can be attributed to us having made that decision,’ 
Sharpe said. 

Cannella is focused on the female demographic, and 
has developed a network of older single women called the 
‘Go Go Sisterhood.’

The Texas runner-up is Waterloo Capital Management. 
Based in Austin, the firm is run by John Chatmas, who worked 
at Smith Barney and Morgan Stanley before founding and 
ultimately selling golf-related company Caddie Central; he 
rebranded an existing wealth firm as Waterloo in 2012.  

In third is Icon Wealth Partners, a $852m RIA associated 
with Dynasty Financial Partners. Like many Dynasty firms, 
its advisors are also registered with broker-dealer Purshe 
Kaplan, meaning they are eligible to earn commissions, 
including 12b-1 fees, on top of firm AUM fees that rise to 1.75%. 
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Vermont may have the nation’s 
smallest economy, but 
it still manages to 
support an active 
RIA marketplace.

The states’s 
fastest grower is 
Pathway Financial 
Advisors, which, like ice 
cream company Ben & 
Jerry’s, is headquartered 
in South Burlington.

Pathway has enjoyed 
considerable growth in 
both employees and assets 
over the past three years. 
Founded by Scott Beaudin in 
2000, the company also has an 
office in Atlanta.

Vermont’s first runner up, 
the appropriately named Maple 
Capital Management, is based in the capital city of 
Montpelier but also has an office just outside Atlanta.

Rounding out the list is the biggest of the three, 
Manchester Capital Management, which also has offices 
in Virginia, California and New York City.

In addition to providing advisory services, 
Manchester Capital Management also manages the 
Equinox Funds, which share a name with the popular 
resort located a few steps away, as well as the 
mountain behind it. Among these funds are the Equinox 
Water Fund, which invests in companies that participate 
in the ‘global water industry.’

PATHWAY FINANCIAL ADVISORS
SOUTH BURLINGTON      AUM: $626m 

MAPLE CAPITAL MANAGEMENT
MONTPELIER      AUM: $1.03bn

MANCHESTER CAPITAL MANAGEMENT
MANCHESTER      AUM: $4.16bn 

SELECTIVE WEALTH MANAGEMENT
LYNCHBURG      AUM: $281m

CONCORD WEALTH PARTNERS
ABINGDON      AUM: $342m

OLD DOMINION CAPITAL MANAGEMENT
CHARLOTTESVILLE      AUM: $778m

VERMONT VIRGINIA

Lynchburg is the home of Liberty University, and it’s also 
the home of the Mid-Atlantic state’s fastest-growing RIA, 
Selective Wealth Management.

While Selective may be smaller than its peers to the 
northeast serving wealthy Washington, D.C.-area clients, 
the firm has managed to nearly double its assets under 
management over the past three years, and has upped 
its employee ranks as well. Four of its staffers graduated 
from Liberty.

Helmed by chief executive Matt Schubert, Selective’s 
investing operations revolve around two of its own 
proprietary equity funds – the Selective Opportunity Fund 
and the Selective Premium Income Fund – for which it 
waives the management fee to its wealth management 
clients. Client portfolios include allocations to passive 
funds as well as the proprietary strategies.

The two funds invest in a concentrated portfolio of 
individual equities and options Selective refers to as 
‘Selective Companies’; Selective’s biggest holdings at the 
end of 2019 included Alphabet, Alibaba and Facebook, as 
well as options tied to Zillow and DocuSign.

Selective said its holdings in its Selective Companies 
returned 29.8% in 2019, slightly underperforming the S&P 
500’s 31.5% return.

Like many of its RIA peers, Selective Wealth 
Management took out a government-
backed Paycheck Protection 
Program loan at the onset of the 
coronavirus pandemic.  
The firm disclosed that it 
received $147,342.50 
in funds.
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The Evergreen State is home to some 
blossoming RIAs. 

The Clarius Group, in Seattle, manages just over 
$2bn with a shared family office model. Founded 

THE CLARIUS GROUP
SEATTLE      AUM: $2.04bn

FIRST PACIFIC FINANCIAL
VANCOUVER       AUM: $683m

McILRATH & ECK
ARLINGTON      AUM: $397m

West Virginia may not be home to the most vibrant 
RIA market, and the one firm we did find has 
not grown particularly quickly, but it does have 
significant scale at nearly $1.3bn in AUM.

McKinley Carter Wealth Services is based in 
Wheeling, a city just across the Ohio River from 
Ohio. History buffs might remember that in 1863, the 
year West Virginia separated from Confederate Virginia 
to join the union, Wheeling was the capital of Virginia in 
the first half of the year and capital of West Virginia in 
the second half.

Speaking of history, the presidential-sounding firm 
was founded by lawyer and bassist Will Carter and by 

McKINLEY CARTER WEALTH SERVICES
WHEELING      AUM: $1.27bn

WASHINGTON

WEST VIRGINIA

in 2015, the firm provides bill payment, cashflow 
management, banking and credit support, insurance 
management, tax and estate planning, philanthropic 
strategy and entity oversight.

Keith Vernon and Matthew Talbot are the firm’s two 
owners and partners. The firm generally requires an 
investment portfolio to have a minimum value of $2m.

First Pacific Financial, a $683m shop in Vancouver, 
boasts a total wealth management approach, meant 
to help clients align their short-term financial needs 
with their life goals. The firm says on its website that 

the only criteria it has for the investors it works with 
is that they ‘share our desire to lead a values-

driven life.’
The firm, which provides financial 

planning, consulting and investment 
management services, was founded in 2016 

and is owned by Todd Engblom-Stryker, 
Darren Farrell and Adam Wishard.

McIlrath & Eck, a $397m shop in Arlington, 
north of Seattle, specializes in comprehensive 
retirement and estate planning strategies for 

individuals and couples aged 50 to 75. The 
firm was founded in 2007 by advisor Thor 
McIlrath, along with attorney Sam Eck.

financial services veteran 
David McKinley; McKinley and 

advisor Brian Gongaware are 
now the principal owners.
McKinley Carter charges fixed 

or hourly fees for financial planning, as 
well as AUM fees for wealth management. 

The firm appears to employ only one solely investment-
focused individual and uses Schwab Intelligent Portfolios.

McKinley Carter has seven offices throughout 
the region, stretching from Dayton, Ohio over to the 
Washington, D.C. suburbs, and from Pittsburgh down to 
the current West Virginia capital of Charleston.
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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. 
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