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Celebrating the
women of 2027

anagement guru Peter Drucker (in)famously asserted that
what gets measured, gets done.
This year, InvestmentNews'retooled annual Women to
Watch recognition program applies that maxim to one of
the financial advisory profession’s most vexing difficulties: how to
attract, retain and advance women.

We've aligned new Women to Watch subcategories with the talent
trajectory in the industry, from rising stars to
lifetime achievement. Two new corporate catego-
ries — the Momentum award and the Ascension
award — recognize actual results from programs
intended to advance women, not just activity.
The gender gap in the industry is so pressing
that InvestmentNews annually devotes an entire
issue to a 360-degree view of where women
currently stand. We celebrate accomplishments,
challenge with in-depth reporting and, yes, fur
nish measurements.

Women deserve to know what actually
works. Corporate America is awash with claims
to value women, understand women and celebrate women as lead-
ers, employees and customers.

Most of that is piffle.

Women already know how to value, understand and celebrate
themselves. That's why millions of American women are taking back
their careers, in the midst of the post-Covid economy, and framing
their refreshed career ambitions as sustainable, integrated life plans.

They won't sacrifice caregiving for career advancement. They won't
impoverish their future selves by settling today for suppressed oppor-
tunities to earn and grow professionally. They will no longer endure
corporate platitudes that confuse culture with productivity. March
2020 called out the even-then-disintegrating corporate lie that most
knowledge jobs had to be performed in an office, after a commute,
within traditional hours.

Women know in their bones that there’s a better way forward — a
way that supports their completely reasonable expectations of fulfill-
ing their personal and professional responsibilities incrementally, every
day, with steady progress toward lifelong economic self-sufficiency.

The industries that meet women's convictions with evidence of
success are the industries that will win women, as consumers, talent
and leaders.

Women have emerged from the Covid-19 pandemic with a finely
tuned nonsense detector. They want evidence that corporate pro-
grams that purport to mitigate work-life friction actually do just that.
They want financial advice that honors their holistic investments in
themselves, their careers, their plans and their families.

And as recent InvestmentNews coverage indicates, women are
willing to pay for an elevated level of relationships and service: 65%
of women who invest say they will pay an average of 20% more for
financial guidance from a real person.

Women are not kidding around, and neither are we. The /nvest-
mentNews strategy of diversity, equity and inclusion coverage pivots
on parsing the moving parts of culture, programs and strategy that
actually work — that make a measurable difference to women in the
advisory and investment spheres, to their clients, and to all women.

This year's Women to Watch coverage sharpens our industry’s
measurements, so we can all better see what needs to be done, and
get to it.

Joanne Cleaver

Joanne Cleaver is diversity, equity and inclusion editor. Contact
her at jcleaver@investmentnews.com.
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Outside-IN contributors
Webber, Franklin take top honors at Women to Watch event
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A ROAD LESS
TRAVELED, WITH
MANY MILES
STILLTO GO

BY RYAN W. NEAL

t’s unusual for someone just 53
years old to be recognized for life-
time achievement, but Amy Web-
ber’s career in wealth management
has been anything but usual.

“As honored as I am with a lifetime
achievement, I hope I have a lot of
lifetime left,”Webber said.“I’'m excited
to put some time and energy in what-
ever I have left, which is hopefully a
long, long time.”

She is chief executive of Cambridge
Investment Research, one of the indus-
try’s largest independent broker-deal-
ers. With $137 billion in assets under
advisement as of June 30, Cambridge
is the largest IBD led
by a woman. Since
2008, when Webber
became president,

Cambridge’s total I

als from

across

the AMY
industry, WEBBER
and serves

as the execu-

tive sponsor for

Cambridge’s diversi-

ty, equity and inclusion

committee and advisory

council. These initiatives have

led to tangible results at the bro-
ker-dealer, where 66% of the home
office associates are women, as are
50% of the firm’s vice presidents.

“I think future investors are
definitely going to be served better if
they have the option of having some-

body just like them,”
Webber said.“As

the world becomes
more and more di-

revenue has climbed " '
from $241 million to '

$1.37 billion, and the |
number of producing .\

| i : verse, so should the
| industry. We will be
I | healthier for it.”
) She is especially
1l onate
passionate about

advisers has grown |
from about 1,300 to

) encouraging the
next generation to

more than 3,800.

Her impact on
the industry extends
far beyond the
corporate balance
sheet. Webber served on the Financial
Services Institute’s board of directors
for three years before she was elected
to the Financial Industry Regulatory
Authority Inc.’s board of governors
in 2017. After her four-year term as
an industry governor for independent
dealers and insurance affiliates — and
as a member of Finra’s regulatory
oversight committee — Webber was
reelected to FSI's board in 2022. And
now, InvestmentNews recognizes
Webber, a member of the Investment-
News inaugural Woman to Watch
class in 2015, with its Alexandra Arm-
strong Lifetime Achievement award,
given to one outstanding woman
annually in the financial advisory and
investment sphere.

Webber has spent decades working
to make wealth management a more
welcoming space for women. She
hosts an annual Community of Wom-
en forum to bring together profession-

InvestmentNews.com

consider financial

advice as a profes-

sion, particularly

those who don’t

take a traditional
path into the industry.

After all, she didn’t.

Webber never earned a bachelor’s
degree. A turn at a local investment
firm as a college work-study as-
signment was a detour that set her
direction. Her off-road career path,
combined with deeply ingrained Mid-
west values, has propelled much of
her advocacy both for women and for
nontraditional talent who need only
to be welcomed into an industry they
don’t realize wants them.

A LIFELONG STRATEGY
Mari Buechner, who worked with
Webber back in 1987 at that pivotal
work-study job and is now president
and CEO of that same firm, recalls
when she and Webber were the only
women in the room.

“It was important to us that we were
the right person to be in that role, to
have the confidence to add value and

the experience to work cohesively with
our peers,”Buechner said.

In those rooms, Webber saw a
chance to push for change and tackle
the industry’s biggest issues, even if
some of her male colleagues didn’t
want to. She could either get them
excited about the new initiatives she

had in mind, or least get them to move
to a different committee to avoid
working with her, Webber said. She
blended respect for established in-
dustry players with fresh ideas and
people, rapidly crafting a lifelong
strategy.
Her early experiences also
frame Webber’s philosophy
on winning new talent for the
company and the industry.
When Cambridge first
developed its internship
program, the initial pro-
posal was to target juniors
and seniors at traditional
four-year colleges. Webber
broadened the outreach.
“We hire people from the
street who don’t know
what a broker-dealer is,
just like me,”she said.

SMALL-TOWN ROOTS
Born in Cuba City, a small
town of roughly 2,000
people in southwestern
Wisconsin, Webber is the
oldest of three girls born to
Dave Timmerman, who worked for
more than 30 years as a welder for
John Deere, and his wife, Kathy, a
nurse’s aide at the local hospital.

Though the family didn’t have the
money to invest — Webber was the
first financial planner they worked
with — they imparted a deeply rooted
work ethic. She started working a
young age, picking up babysitting
gigs and working nights at the local
pizza shop.

She graduated from high school in
1987 and embarked on a legal career
— corporate attorney, she hoped — by
enrolling in a legal assistant program
in Madison, Wisconsin.

By a stroke of luck, Webber’s
work-study assignment landed her
at Coordinated Capital Securities, a
small broker-dealer owned at the time
by a husband and wife with about
four other employees, she said.

“At the time, I didn’t feel like I was
lucky,”Webber admitted. Without the

internet to research the firm or learn
about investing, she assumed the
job would be accounting.“While
I'm good at numbers, I definitely
did not have my sights set on a
career in accounting or math,
and I thought that’s what I was
destined to spend 1 p.m. to 5 p.m.
every day for a semester, or a
CONTINUED ON PAGE 4 ©
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year, doing.”

She began in September 1987. One
month later, the markets collapsed.

Webber spent her time working the
phones, taking calls from registered
representatives and sending orders
to the clearing firms. She saw first-
hand how brokers were trying to help
navigate clients through a difficult
time, and it showed her a side of the
financial services industry that ignited
her career.

“I realized even as an 18-year-old
during that period that even though
I'd only been there for a month and
really didn’t know anything, this is a
business of relationships and people,
not math and accounting,”she said.“I
decided I really did want to go and get
a degree in finance.”

But instead of leaving Coordinated
Capital to enroll in a four-year program
at the University of Wisconsin, Webber
accepted an offer to work full time at
the firm while attending night classes
at a local technical college to earn an
associate degree (with tuition covered
by Coordinated), using weekends to
work on her securities licenses.

The shift ended any college party-
ing before it started, but for a young
woman from a blue-collar family with
two sisters coming behind her, the
opportunity for a free education was
too good to turn down.

BLOOMING CAREER

Webber worked for Coordinated
Capital for seven years, learning
everything from operations to compli-
ance, recruiting and customer service
before the promise of warmer weather
lured her to Phoenix for a job with
SunAmerica (now SagePoint).

But after she met and married her
husband, Matthew Webber, and had
her first child, the family decided it
would be best to return to the Mid-
west in 1998.

That’s when a headhunter intro-
duced her to Eric Schwartz, founder
and CEO of a relatively new bro-
ker-dealer in Fairfield, Iowa, which
wanted to generate revenues from
fees rather than product commissions.

After an initial phone call,
Schwartz knew he wanted Webber
on the team. Not only was it rare to
find someone with brokerage industry
experience who wanted to move
to small-town Iowa to work for an
upstart broker-dealer, but Webber also
had the operational skills, including
customer service and experience with
the Pershing custodial platform, that
he was looking for.

“We had the same way of seeing
the world, the same way of dealing
with things,” Schwartz said.“In my
mind it was already done just on the
phone call.”

But Webber sealed the deal after
a delayed flight from Phoenix to Des
Moines meant she wouldn’t have
time to get to her hotel, change into
an interview outfit and make it to
her 5 p.m. meeting at Cambridge.

Top: Matt and Amy Webber at their wedding. Middle: Amy on the main stage at
Cambridge Ignite in 2019. Bottom: Amy with the FSI board and Paul Ryan, then
Speaker of the House, in 2016.

She called to give Schwartz a choice:
She could either make the meeting
in jeans with husband Matt and baby
Dakota in tow or could arrive late in
full business attire.

Schwartz chose the former, and
after meeting Webber and her family,
offered a job that night.

“She knew a lot about the industry,
she had a great sense for people, and
she totally knew our business,”he
said.“That was a rare combination.”
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Though Schwartz offered to pay
Webber more than he was taking
home himself, it was still less than
she was making at SunAmerica. But
Webber was attracted to Cambridge’s
philosophy of independent fee-based
advisers, as well as the company’s
four values: integrity, commitment,
flexibility and kindness.

“Back then, this definitely did feel
in some ways like a step backwards,
but it was exciting,”Webber said. “It

was the autonomy and freedom to
help [Schwartz] continue to build, the
foundation of finding financial advis-
ers who had like-minded core values
as ours.”

The Webber family moved to Iowa
so that she could become the 22nd
employee at Cambridge, where she
has spent the last 24 years putting her
own stamp on the company’s direction.
Schwartz named her president in 2008
and as his successor as CEO in 2017.

“THISIS A
BUSINESS OF
RELATIONSHIPS
AND PEOPLE,
NOT MATH AND

ACCOUNTING.”
AMY WEBBER

PROMOTING OTHERS

Early on, Schwartz recognized Web-
ber’s skills with people and tasked
her with hiring Cambridge’s custom-
er service team.

“She was really good with picking
the right people to hire and then
mentoring them,”he said, adding that
some of those she hired to entry level
positions are now vice presidents.
“She’s not always going to hire the
person with the best skill set because
she could train that, but she was
looking for people with the attitude of
serving others, of treating others well.”

Without having a deep well of
financial services talent in Fairfield
to tap into, Webber instead looked
for those in traditional small-town
careers, such as grocery store clerks
or restaurant servers. She believes
this has given Cambridge an advan-
tage in building a successful firm in
the American heartland.

“We can hire and train from the
ground up, and there’s not another
firm two blocks down the street
that’s going to recruit them after we
train them,” she said.

Though Webber has worked in
three firms that had gender diversity
baked into the corporate DNA — her
boss at SunAmerica was a woman,
and the other entry-level employees
working alongside her at Coordinat-
ed Capital were all women — she
still feels there’s work to be done to
make the industry more inclusive.

To that end, she helped launch an
internship program that has brought
in more than 240 students over 11
years, worked with a high school in
Fairfield to add financial services
to the school’s career services, and
serves on the board of trustees of
Indian Hills Community College in
Ottumwa, Iowa.

“For decades she has been a
pioneer in advancing women in

CONTINUED ON PAGE 31 ©
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Aiming to Minimize Volatility in a Whipsaw Market

When both equities and bonds are moving in the same direction, advisers may want to consider a
different strategy for managing investments.

t's up! It’s down! It’'s down some

more! Where can advisers and their
clients find respite—or at least some
potential for protection—in a very
changed and changeable market?
InvestmentNews Create spoke with
Robert Hum, U.S. Head of Factor ETFs
at BlackRock, about the approach he
views as smart in these conditions.

That hasn’t been the case over

the last year. Given the heightened
volatility, coupled with rising interest
rates, we’ve seen arise in correlation
between stocks and bonds. As of
Sept. 30, the S&P 500 was down
15.5%, the Bloomberg U.S. Aggregate
Bond Index was down 14.6%. Over
the same period, the MSCI USA Min
Vol Index fell by only 8.7% in the

InvestmentNews Create: What can Robert Hum one-year trailing period.?

advisors and their clients expect U'S. Head of Factor ETF

in terms of market volatility for the ->. fiéad ot racto S Advisors and their clients may want
foreseeable future and why? BlackRock to seek to reduce risk in their equity

Robert Hum: That’s a question we

get from advisors every day now. The answer is
volatility is here to stay for the foreseeable future.
Global growth is coming down across regions,
inflation has been rampant across the globe and
hawkish central banks clearly are not taking their
foot off the gas. This looks to be a challenging,
more volatile environment going forward.

InvestmentNews Create: How might this affect
clients—and what does it mean for how advisors
should guide them?

Robert Hum: We believe one of the most important
jobs for financial professionals in this industry is
ensuring that clients stay the course, stay invested,
and don’t overreact to market volatility.

A common tool for managing risk in a portfolio has
been bonds, historically, because over the last 20
years or so, the correlation between equities and
fixed income has been negative. That means that
when equities were doing poorly, fixed income has
tended to do well.!

allocations through strategies such
as minimum volatility. These strategies historically
have proven to reduce portfolio volatility, which
may improve investor behavior and keep clients
invested during challenging times.’

InvestmentNews Create: What are some risks of the
ways that advisors might have handled a volatile
market in the past?

Robert Hum: Again, historically it was to change the
asset allocation, maybe move from a 60/40 split of
equities and fixed income into a 50/50 portfolio. But
when traditional correlations break down between
stocks and bonds, clients may want to find other
ways to increase diversification and reduce risk.

In our most recent iShares Midyear Investor Guide,
our investment strategy team shared that clients
could take a more defensive stance within equities
by using a minimum volatility strategy, which may
help reduce overall portfolio risk and hedge against
significant drawdowns. We also believe these
strategies can help investors maintain their asset

To find out more visit, www.ishares.com

allocation and preserve some potential upside if
equities rebound.

InvestmentNews Create: Tell us more about that
minimum volatility strategy. Where could that come
into play?

Robert Hum: Let’s take a step back and ask “What
is minimum volatility investing?” Our funds seek

to track indexes that aim for market-like exposure
with less volatility. It’s an equity strategy, so it fits
into the equity portion of a client’s portfolio. But the
indexes underlying our min vol funds are designed
to hold securities that have lower risk than the
overall respective broad market parent index.

We see advisors tend to use minimum volatility

strategies three ways:

1. Strategically. Some investors simply have lower
risk tolerances. Others may have a shorter time
frame. Still others may have an objective that
warrants less volatility. It may make sense for
these types of investors to look for lower-risk
equity exposure.

2. Tactically. Advisors are looking to manage risk
in portfolios based on the current economic
environment. Minimum volatility may be a great
way to do that.

3. Internationally. Emerging markets are
extremely volatile, but you may still want to
be invested in these diversifying regions of
the market. It can be a smart way to allocate
to some of these riskier parts of the equity
market. This has been the most recent trend
that we’ve seen over the last year. il

'Source: Morningstar from 10/01/2002-09/30/2022

2Source: Morningstar from 10/01/2021 — 09/30/2022
"www.blackrock.com/us/individual/investment-ideas/what-is-factor-
investing/factor-commentary/andrews-angle/weve-been-here-before-with-
minimum-volatility

Carefully consider the Funds’ investment objectives, risk factors, and charges and expenses before investing. This and other information can be found in the Funds’ prospectuses or, if available, the summary prospectuses which may
be obtained by visiting www.iShares.com or www.blackrock.com. Read the prospectus carefully before investing. Investing involves risk, including possible loss of principal.

Diversification and asset allocation may not protect against market risk or loss of principal. Transactions in shares of ETFs may result in brokerage commissions and may generate tax consequences. All regulated investment companies are obliged to

distribute portfolio gains to shareholders.

The iShares Minimum Volatility ETFs may experience more than minimum volatility as there is no guarantee that the underlying index’s strategy of seeking to lower volatility will be successful. International investing involves risks, including risks related
to foreign currency, limited liquidity, less government regulation and the possibility of substantial volatility due to adverse political, economic or other developments. These risks often are heightened for investments in emerging/developing markets and
in concentrations of single countries.

Fixed income risks include interest-rate and credit risk. Typically, when interest rates rise, there is a corresponding decline in bond values. Credit risk refers to the possibility that the bond issuer will not be able to make principal and interest payments.

Index performance is for illustrative purposes only. Index performance does not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does
not guarantee future results. Index performance does not represent actual Fund performance. For actual fund performance, please visit www.iShares.com or www.blackrock.com.

The strategies discussed are strictly for illustrative and educational purposes and are not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment strategy. There is no guarantee that any strategies discussed will
be effective. The information presented does not take into consideration commissions, tax implications, or other transactions costs, which may significantly affect the economic consequences of a given strategy or investment decision. This material
represents an assessment of the market environment as of the date indicated; is subject to change; and is not intended to be a forecast of future events or a guarantee of future results. This information should not be relied upon by the reader as
research or investment advice regarding the funds or any issuer or security in particular. Investment comparisons are for illustrative purposes only. To better understand the similarities and differences between investments, including investment
objectives, risks, fees and expenses, it is important to read the products’ prospectuses.

This material is provided for educational purposes only and does not constitute investment advice. The information contained herein is based on current tax laws, which may change in the future. BlackRock cannot be held responsible for any direct or
incidental loss resulting from applying any of the information provided in this publication or from any other source mentioned. The information provided in this material does not constitute any specific legal, tax or accounting advice. Please consult with
qualified professionals for this type of advice.

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by MSCI Inc., nor does this company make any representation regarding the advisability of investing in the Funds. BlackRock is not affiliated with MSCI Inc.

Prepared by BlackRock Investments, LLC (together with its affiliates, “BlackRock”).

© 2022 BlackRock, Inc. All rights reserved. iSHARES and BLACKROCK are trademarks of BlackRock, Inc., or its subsidiaries in the United States and elsewhere. All other marks are the property of their respective owners. iCRMH1122U/S-2558080

This is a sponsored special feature developed by the InvestmentNews Create and supported by iShares.
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e Emerging leaders
who are already
making exception-
al contributions to
the profession.

¢ \Who have no
more than 10
years in the
financial service
industry.

e Who are of any
age.
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MAGDALENA JOHNDROW

FINANCIAL ADVISER, MANAGING PARTNER, JOHNDROW WEALTH MANAGEMENT

agdalena “Maggie” Johndrow'’s parents immigrated
to the United States from Poland when it was still
under Communist rule. A first-generation American

instilled with big dreams, Maggie returned her parents'
investment in her future by attending a prominent all-girls’
school on partial scholarship. Her career in finance began

with degrees from Providence College and the London

School of Economics, followed by stints at Wall Street
banks including Barclays and JPMorgan Chase. Then it
became a family affair — and a female one at that.
About six years ago, Maggie joined her motherin-
law Lori Johndrow — a 2019 /InvestmentNews “\Women
to Watch"” honoree — as a partner of Johndrow Wealth
Management, the firm Lori had founded four decades

prior. Maggie spent the first five of those years building her
own practice within Johndrow Wealth, creating a monthly
subscription service to draw in emerging investors who
may not have substantial AUM but who still need financial

F:
Ejﬁ-ﬂ. ra

To view this year’s

Women to Watch

online, please visit
womentowatchaward.com

ELISABETH
DEWAILLY

FINANCIAL ADVISER, PARTNER,
NOVICK DEWAILLY GROUP OF

MERRILL LYNCH

advice. At the end of 2021, Maggie bought Lori’s practice
and became managing partner.

Mentoring women and financial literacy are at the heart
of Maggie's practice: She has mentored five women in her

firm during her tenure there, including two returning from
career breaks due to family caregiving.

"Historically, financial knowledge has been passed
down generationally by those that held financial power:
men. Being a first-generation American and a woman in
the industry means | get a chance to also pass down this
financial knowledge to those traditionally excluded from
the conversation: women and minorities,” Johndrow said.

— Gregg Greenberg

family’s tradition of female leadership on Wall

E lisabeth Dewailly is continuing her soon-to-be

Street.

She is a partner at Merrill Lynch’s Novick Dewailly
Group, an all-women, multigenerational team. The
firm's managing director, Susan Novick, is the mother

of Dewailly’s fiancé, Myles Novick.

Sybil Sternlieb, Myles' grandmother, recently
retired as the group’s managing director. Dewailly
considers Sternlieb, who founded the firm 40 years
ago, a female pioneer in financial services. The firm
is building on that legacy with a diverse staff that

operates in a sector still dominated by men.
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“It's important to reach out to women and
increase the number of women in this industry,” said
Dewailly, who met Myles when they both attended
Harvard. “It's still definitely an important message to
send to future generations of advisers and investors.”

A biology and computer science major, she
worked in research labs for a few years before mak-
ing the transition to finance by joining a hedge fund in
Washington, D.C. Dewailly then moved on to Merrill.

Dewailly is co-chair of the Bank of America Black
Professional Group of New York and founder of the
Long Island Black Executive Leadership Team Respon-
sible Growth Committee. The organizations concen-
trate on networking and professional development
opportunities for women and Black professionals.

“You can see people that look like you succeeding
within the bank,” Dewailly said. “| think that's really
making an impact.”

Dewailly hasn't completely left the scientific
community. She devotes time to organizations that
support female scientists and mentors diverse high
school students in science, technology, engineering
and math.

— Mark Schoeff Jr.

InvestmentNews.com



CAROLINA SILVA

FINANCIAL ADVISER,
MORGAN STANLEY

sold knives during summers home from college. Those skills positioned her

for a UBS summer internship during college and introduced her to the idea of
a career in finance. Her first job after graduation was at Merrill Lynch in its adviser
program.

But she truly found her voice when she re-centered her identity.

“| didn't really have a target market until | came out as a lesbian and that really
opened doors for me. | realized | should pursue that underrepresented, under-
served community, as well as the Spanish-speaking community so | could put my
language skills to use,” Silva said.

Now an adviser with Morgan Stanley, she recently merged her business into a
nine-person team overseeing $1.1 billion in assets.

Established as a top performer, Silva helps others with nontraditional back-
grounds seeking to enter the financial industry, including women, Latinos, and
LGBTQ+ young professionals, college students and high school students. “No-
body else could go after these markets as well as | could. It was my superpow-
er," Silva said.

C arolina Silva proved herself to be a skilled salesperson when she successfully

— Gregg Greenberg

ALYSSA STANKIEWICZ

ASSOCIATE DIRECTOR OF SUSTAINABILITY RESEARCH,

MORNINGSTAR INC.

orking at a farm-to-table organ-
Wic pizza restaurant in Vermont

introduced Alyssa Stankiewicz
to sustainability, an issue she is now
illuminating for investors as an ESG
manager and research analyst with
Morningstar Inc.

Stankiewicz learned about locally
sourced agricultural products while
managing American Flatbread in the
state's Mad River Valley and toiling
in its onsite garden. That experience
inspired her to earn an MBA with a
focus on the topic from the University
of Vermont.

After joining Morningstar in 2019,
she took charge of the firm's newly
created Sustainability Squad. She
researches sustainability best practic-

es and works to improve the transpar
ency of sustainable funds. The group
she leads is expanding Morningstar's
qualitative environmental, social and
governance coverage of U.S. asset
managers.

It's a role that has put Stankiewicz
in the middle of an investing area see-
ing soaring investor demand, increas-
ing regulatory scrutiny and constant
innovation.

“| haven't been bored in more than
2 years," she said

Funds and pizza aren't so different,
when customers want to know how
they are made. “Our emphasis is trans-
parency for investors,” Stankiewicz
said.

— Mark Schoeff Jr.
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IN THEIR OWN
WORDS ...

from the web and
print pages of
InvestmentNews

“"This will

be a difficult
period for
crypto, and
on the other
side is when
we go
mainstream.”

— Matt Hougan, chief
investment officer, Bitwise
Asset Management

“Firms that
can’t innovate
to today'’s
standards or
don’t stack
up to peers
are leaving
money on the
table.”

— Richard Hart, senior vice
president of corporate

development, Advisor360

What women
Clients want

igmund Freud and the
financial advice business
have something in common:
Neither can seem to figure
out what women want.

As our Jeff Benjamin recently
reported, the wealth management
industry left $14 billion of potential
revenue on the table last year by
failing to tailor its products and
services to women.

The authors of the study that
pointed out this glaring failure,
consulting firm Simon-Kutcher &
Partners, said that the advice busi-
ness doesn’t understand women’s
“differentiated needs”and falls
back on gender stereotypes about
women being less equipped to han-
dle finances, not being confident
about making investment deci-
sions, or lacking financial acumen.

For the women advisers and
others in the advice business who
are featured in this week’s
special issue, the industry’s

that a transactional, male-friendly
orientation is so much a part of
today’s advice business.

Women, on the other hand, tend
to be less interested in the activity
of investing and more interested in
the ends for which the investing is
being done. Education for children
and grandchildren, a comfortable
retirement and leaving a nest egg
are more the things that women
have in mind when they invest,
rather than seeking the top ETF.

Toward that end, the study found
that when women seek financial
advice, they want education, train-
ing and tools that help them with
long-term planning. They place a
higher value than men on attentive
service, personal relationships and
access to a trusted financial advis-
er, preferring in-person attention
and willing to pay a premium for it.
What’s more, their wealth grew at

shortcomings vis-a-vis wom-
en — as investors, advisers
and financial leaders — are
hardly news. They have
battled and overcome ste-
reotypes and overt, subtle
and genteel discrimination
throughout their careers.
And they probably would
corroborate the report’s
findings, which discuss how
men and women investors
differ in their approaches to
investing.

TACTICAL APPROACH

AS A MARKET
NICHE, WOMEN
SEEM TO HAVE
IT ALL — MONLY,
NUMBERS AND
AN INTEREST IN
BEING SERVED.

Male investors tend to take

a tactical or even game-

like approach to investing,

the report said. They often think
in terms of scorecards and per-
formance, so being motivated to
act by talk of “hot” sectors and
quarterly rankings, for instance,
is usually appealing and effective.
Since so many of today’s veteran
advisers, mostly male, started their
careers as stockbrokers, and since
wirehouses and other large firms
have traditional brokerage in their
corporate DNA, it’s no wonder

a rate almost twice as fast as men’s
between 2016 and 2021.

As a market niche, women seem
to have it all — money, numbers
(after all, they are the majority)
and an interest in being served.
Even better, what they are looking
for is neither a secret nor all that
complicated. Perhaps the answer
to the question about what women
want is simply another question:
Why won’t the industry just listen?

Subscription Questions: Please email customerservice@investmentnews.com or call 978-671-0449 (in the U.S. and Canada).
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LEAH JONES AND MORGAN SARRAF sl

HIGHTOWER BETHESDA

SARRAF

as well as a desire to help other women succeed.

After graduating with a degree in finance from
Smith School of Business at University of Maryland
College Park, she went to work at J.P Morgan, where
she held a number of project management and sup-
port roles before becoming a financial adviser. After
moving on to Hightower Bethesda, she continued to
gain certifications and mentees among young women
interested in the profession.

One of those women was Morgan Sarraf, a neigh-
borhood friend whom Jones inspired to leave her job
as a home design consultant to join her at Hightow-
er Bethesda. With Jones' encouragement, Sarraf
achieved her CFP designation at record speed.

“The big part of me making the switch was know-

I_ eah Jones has always had an interest in investing,

said. “She has a tremendous drive and you want to
be with someone who is such a positive force.”

Sarraf also followed Jones' example of balancing
work and family, which gave Sarraf the confidence to
start a family of her own. As a mother to two young
children, Jones blends her personal and professional
priorities by teaching young people about finance and
investing, and has authored a children’s book, “Kai
Makes Money."

Even though Jones introduced Sarraf to Hightow-
er Bethesda, their relationship is mutually beneficial
from a business perspective. With Sarraf opening
doors, Jones focuses on landing new clients. “It's
definitely a two-way street,” Jones said. “Morgan is
so great with clients because she is a tremendous
listener. She picks up on things | miss and vice versa.”

ing that Leah would be there to support me,” Sarraf

DANIELE BEASLEY AND KELLI MANTHEI

TWENTY CONCIERGE WEALTH
MANAGEMENT/COLEARNING BOOKS

over 20 years ago at a boutique active-investment-management firm.

Beasley hired, then mentored Manthei, propelling her through promo-
tions. Now peers, the pair like to think it's been a two-way mentorship and
allyship in which they swap skills and advocacy, and coach each other.

The partnership operates as a team. Beasley, CEO of Twenty Con-
cierge, brings a passion for finance and flair for creativity while Manthei,
chief experience officer at the firm, infuses its operations and culture with
design and systems thinking.

The duality in their disciplines creates opportunities that wouldn't
be possible alone — and, in fact, has shaped the firm'’s parallel lines of
business: Twenty CWM serves private clients on a one-to-one basis with
its finance and design assets, and Colearning Books makes accessible
and reflective tools and workshops for financial literacy and wellness on a
one-to-many model.

The pair’s first coloring book, Financial Wellness, integrates these
elements to help people gain a general understanding of finance and their
own behavior and habits, connect to and pursue their greater purpose in
life, and practice self-care in a fun and lighthearted format.

“The idea to create a coloring book around financial literacy was excit-
ing and natural for us to take on in August 2021. As our work progressed
and professional exploits lined up, we had an ‘aha’ moment about our
ability to combine our skills to formalize our partnership through Twenty,"
Beasley said.

D aniele Beasley and Kelli Manthei’s allyship started when they first met

— Gregg Greenberg

FROM LEFT,
KELLI
MANTHEI
AND DANIELE
BEASLEY

— Gregg Greenberg

JESSICA FOUGERE AND
SCARLETT CLARKE

leads a team that creates connections within Commmonwealth through

initiatives such as signature events, networking experiences and shared
learning. One of the many initiatives she chairs is the Women of Common-
wealth community, which amplifies women'’s voices and supports the develop-
ment of all who identify with WoC both professionally and personally.

Chairing WoC connected Jessica Fougere with Scarlett Clarke, the firm’'s
chief diversity, equity and inclusion officer, and their partnership took off from
there.

Fougere provides insights into the Commonwealth community through the
programs she leads, and Clarke brings deep knowledge of diversity, equity
and inclusion dynamics. They believe they accomplish more together than they
could working separately.

And there's evidence that they are right in the launch and ongoing success
of the Women of Commonwealth mentoring program, which was specifically
designed for the firm’s affiliated women advisers and their staff. In the first-of-
its-kind offering for Commonwealth, Fougere tapped her mastery of the firm's
adviser community to create compelling invitations to mentors and mentees,
while Clarke brought in an external consultant to facilitate a meaningful six-
month program.

"Scarlett and | enjoy and value each other. Together we create an energy
that is fun, collaborative, and ready for whatever comes next,” Fougere said.

— Gregg Greenberg

Q s senior vice president of community at Commonwealth, Jessica Fougere
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ELIZABETH HIZA

CHIEF MARKETING OFFICER,
BARNUM FINANCIAL GROUP

staff at Barnum Financial Group, she noticed a steady
appetite from financial advisers at the firm for new ways
to improve their work and build new skills.

"Advisers would always be asking, ‘What do you have that
can help me grow my business and do better?'” she recalls.
"It was almost like a request for something tangible, like a new
product, and that was eating away at me.”

For Hiza, the “aha” moment came when her boss, Bar
num Chief Executive Paul Blanco, tossed out the notion of
presenting a “growth mindset"” in preparation for an executive
leadership meeting.

"“| had never heard of that, so | Googled growth mindset
and, in that moment, | was transformed,” she said. “Once |
realized what it really meant, | was taken aback and became
obsessed with it. ... With a growth mindset, you have all the
power you need to be successful. You have everything within
you, all the potential in the world.”

Hiza, now chief marketing officer, has evangelized the
growth mindset across the 500-employee, $30 billion advisory
firm.

“The biggest benefit is people are not afraid to try and
they're not afraid to fail. And if people are not afraid to fail, that
opens the world of innovation,” Hiza said. “I’'m not encouraging
mistakes, but fail fast. Now people are comfortable experiment-
ing and if it fails, no big deal, we try something else.”

Q couple of years ago, when Elizabeth Hiza was chief of

— Jeff Benjamin

LIZ FRITZ

CO-FOUNDER,
CHIEF COMMERCIAL OFFICER,
F2 STRATEGY

seized the chance to fill a need in the inde-
pendent financial advisory space: advising
advisers who were overwhelmed by the
everexpanding array of fintech options.
The Fritz duo combined his experience as
a chief technology officer with her back-
ground in marketing and public relations to
launch F2 Strategy. The firm’s core service
examines an advisory firm's current technol-
ogy platform and then builds a “technology
road map.”
"It all starts with who they are as a firm,

| n 2016, Liz Fritz and her husband Doug
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AWARD WINNERS

Women who have
either founded
firms, or created
and produced a
unigue innovation
that has catalyzed
change in a category
or in the industry
with measurable
results.

To view this year’s

Women to Watch

online, please visit
womentowatchaward.com

and it evolves into ongoing engagement

and innovation,” she said. “The technolo-
gy journey hits on every part of the client
relationship.”

Fritz vividly recalls the early days of the
business, when she and her husband scram-
bled to work on their new venture when the
kids were in bed and at school. The boost,
she said, came from the global pandemic,
which forced everyone to lean more on
technology.

"Covid really accelerated the demand for
digital, and that's continuing to this day,” she
said. But high-tech continues to evolve along
with high-touch.

"Gone are the days when you go into
the office and get a warm cookie and talk
to your adviser,” Fritz said. “You need to
translate that warm cookie to a digital expe-
rience.”

— Jeff Benjamin

InvestmentNews.com



LAURIE KAMHI

CHIEF INVESTMENT
OFFICER, FOUNDER,
LCKWEALTH

MANAGEMENT | HIGHTOWER

for women for most of her career.
Kamhi was the third woman to
become a partner with Hightower Ad-
visors, which she joined in 2013. And
her firm, LCK Wealth Management,
is the second woman-led firm to join
Hightower.

A few years later, Kamhi started
working with three other women
to launch the Women of Wall Street
division of United Jewish Appeal, de-
signed around “mentoring, supporting
and educating women,” she said.

A financial services industry
veteran, Kamhi joined Hightower from
Merrill Lynch and has built LCK into a
$615 million advisory firm that places
an emphasis on helping women lead
the way when it comes to investing
and finances.

“We have a fierce focus on helping
women and the next generation get
educated on finances,” she said. “Very
early on | insisted the wife, daughter,
sister, niece, whoever, was involved
and had a seat at the table to learn

|_ aurie Kamhi has been blazing a trail

HELEN YANG

FOUNDER, CEO,
ANDES WEALTH
TECHNOLOGIES

elenYang launched Andes

Wealth Technologies in 2017 to

provide a solution to a problem
she believes is widespread across
the wealth management industry.

Yang has decades of experience

in academia and technology, and
she's worked with and for some
of the biggest brands in financial
services. But the riddle she solves

through Andes Wealth is how to turn

abstract behavioral finance theory

InvestmentNews.com

about finances.”

In regular client interactions, Kamhi
said 70% of the conversations are
with couples and about 40% of the
conversations are with women only,
which is a long way from how it was
when she started in the business.

“It's not just women helping wom-
en, it's making sure the women in the
family are in the conversation, knowl-
edgeable about what they own and
getting financial literacy,” she said.

— Jeff Benjamin

into practical tools for financial advis-
ers. In short, the patented platform
she created converts the blunt
instrument of standard client-risk
profiling into a customizable and
flexible program that matches clients
with the investment models offered
by financial advisers.

Andes Wealth currently has 40
advisers signed onto the platform,
and those advisers are serving be-
tween 50 and 150 clients each.

"During times of market turmoil,
we help advisers combine behavioral
finance with deep analytics to help
advisers deliver differentiation and
truly personalized services,” Yang said.
“We use behavioral finance to help
clients understand emotions because
we don't want behavioral finance to
become a generic conversation.”

The Andes Wealth platform, which
charges advisers a monthly fee of
$400, takes what Yang describes as
a "boxchecking practice” of having
clients fill out a risk profile and turns it
into a live and evolving foundation for
each client relationship.

"l saw the problem with wealth
management that people wanted to
deliver personalized service and dif-
ferentiation but didn't know how to
do it," she said. “We provide total on-
boarding that takes clients from risk
tolerance assessments all the way to
investment policy statements.”

— Jeff Benjamin

MEGHAN RAILEY

FOUNDER, CFO, OPTAS CAPITAL &

eghan Railey describes
the advisory firm she
co-founded in 2019, Optas

Capital, as a niche practice fo-
cused on first-generation wealth.

The key to success is attract-
ing clients who are nearing or
in the midst of dealing with a
wealth event, such as taking a
company public, a big inheritance
or some other type of unpredict-
able financial windfall.

“The best outcome is when
we meet them as soon as pos-
sible so we can start preparing
them ahead of the wealth event,
but we meet them at all stages,’
she said.

Based in Austin, Texas, Railey
said many of her clients prefer
to communicate through various
virtual media.

"When we spend time in
person with clients, it's usually
on a more social level,” she said.
"Because our clients come from
a technology background, we had
a very tech-forward business for
financial services, which means
we had no transition period in

terms of going remote; we had
processes and procedures in
place.”

Railey co-founded Optas with
Fritz Glasser, whom she met in
2008 during her stint at UBS.
After moving to Wells Fargo in
2010, Railey and Glasser started
planning Optas in 2017

The firm, which operates
mostly on a flat- and project-fee
basis, has approximately 130
clients, and “we have saved
clients millions of dollars in taxes
by doing things like exercising
stock options early,” Railey said.
"A lot of our quantifiable results
are around tax savings.”

Ultimately, she believes her
value is in helping clients adjust
to sudden wealth.

"We've found it's very lonely
sometimes to go through these
wealth events,” she said. “A lot
of the decisions they need to
make they can't talk about at
lunch anymore and they can't talk
about with family. We become an
important part of their circle.”

— Jeff Benjamin
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SANDRA CHO

FOUNDER, PRESIDENT,
POINTWEALTH CAPITAL
MANAGEMENT

nspired by the drive and hard work

of her immigrant mother, Sandra Cho

pursued her career as a financial ad-
viser with resiliency and determination.

Cho was born and raised in Wis-
consin; her mother had been a nurse
in South Korea before moving to the
U.S., settling in Sheboygan, working
as a seamstress and then returning to
nursing. “Money was important, but
being good and helping people were
more important,” Cho said. “My mom
said to me, health is the top priority,
but the second is financial security, so
why not become a financial adviser?”

And she did. Armed with a bache-
lor's degree in English, Cho landed at
American Express Financial Advisors
and UBS Financial Services in the early
2000s. At both companies, her drive
to win new clients earned her such
sobriguets as “The Monster” and “The
Black Widow," she said. It was around
this time that she endured the loss of
her husband in an auto accident.

Since 2015, Cho has run her own
wealth management practice, Point-
wealth Capital Management, which
now has more than $200 million in
client assets.

For clients with $500,000 or more,
Cho favors alternative investments for
up to 20% of the portfolio, including
the use of structured products.

“Structured notes are no more
volatile than other markets, like the
broad stock market,” she said. “We
use no more than 5% of a portfolio
with one issuer. And we custom
make the notes, pricing them out
with multiple firms.”

— Bruce Kelly

16 | InvestmentNews November 21, 2022

SHEILA L. KING

VICE PRESIDENT, PORTFOLIO
CO-MANAGER FOR FIXED INCOME,
EAGLE ASSET MANAGEMENT INC.

ith her father working as an accountant, Sheila
King was practically born into the money man-

agement business.

“| started investing at 16,” she said. “In North Caroli-
na, we lived next door to a stockbroker. | find it a pure joy
and what | was destined to be. My father was a CPA, so
I've always thought of myself as a tax nerd.”

After she finished college, King knew she wanted
to work in finance, and a friend’s mom forwarded her
resume to Raymond James' home office in St. Peters-
burg, Florida. Now, 35 years later, she is still there,
running money with Eagle Asset Management Inc., a
subsidiary of the investment management business at
the brokerage.

"A lot of us have stayed at Raymond James and Ea-
gle Asset Management for a long time,” she said. “For
women, it's important to try to mentor, get out there
and bring more women into the field, that's including
daughters and granddaughters, and take an interest in
this industry.”

Since 1993, King has managed fixed-income portfoli-

ment analyst.

KOMAL MOTWANI

“Numbers and research always

os, keeping in mind aftertax returns and low turnover of
securities. “Each client has a different tax situation, and
that dictates how we manage portfolios,” she said. She
works with about $1 billion in assets for 1,100 accounts.

Under her watch, Eagle Asset Management also
recently launched its first environmental, social and
governance fixed-income portfolios. “It's a new product,”
King said. “We're just not slapping a new label on a
current fund and calling it ESG."

— Bruce Kelly

\Women asset

SENIOR INVESTMENT
ANALYST, YANNI &
ASSOCIATES INVESTMENT
ADVISORS

adviser in Mumbai, India,
at a giant firm, Emkay

Financial Services Ltd.,
where she worked with
high-net-worth clients,
before meeting her
spouse and mov-
ing to Pittsburgh
in 2012,

Motwani
set to work on
her certified
financial planner
designation and
after a brief stint
at another firm,
started working
in 2018 atYanni
& Associates
Investment
Advisors, where
she is a senior
invest-

K omal Motwani was a financial

fascinated me," she said. “My motto
is, time in the market is more import-
ant than timing the market.”

Working with 100 families and
$133 million in client assets, she is
heavily involved in the firm’s invest-
ment management program, helping
develop various asset allocation mod-

els and trading techniques.

"Our investment models
allocate higher percentag-
es to large cap, which is
a top-down approach
in selecting the
exchange-traded
funds and mutual
funds,” Motwani
said. "In the neg-
ative-performing
years, we actively
try to conduct tax
loss harvesting
and book some
losses so that
clients can offset
other gains and
income”
— Bruce
Kelly

managers or
advisers whose
unigue approach
to investing has
opened new
modes of growth
and profitability
for clients.

To view this year’s

Women to Watch

online, please visit
womentowatchaward.com
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BEATA D. KIRR

CO-HEAD OF INVESTMENT
STRATEGIES, NATIONAL MANAGING
DIRECTOR, ALLIANCEBERNSTEIN

the late 1970s with her two scientist parents,

Beata D. Kirr was motivated to succeed. “We
started in public housing in St. Louis,” she said. "My
dad is a doctor and my mom is a chemist. | said
that wasn't for me and picked finance. | had to be
financially independent and seek out a practical
degree.”

After earning a degree from the Wharton
School at the University of Pennsylvania, she
worked for Goldman Sachs and cultivated
an appreciation for the private client side of
wealth management. “Working in private
client keeps you on your toes. You're just
not talking about investment advice, but

Q fter emigrating from the former Soviet Union in

how you communicate that to clients and getting de-
cisions made. You have to think holistically,” Kirr said.
After a stint at a fund of hedge funds and an
MBA from the Kellogg School of Management at
Northwestern University, AllianceBernstein came
calling. Kirr joined the firm in 2007 Under her
watch, AllianceBernstein has shifted its portfolio
management capabilities. For example, she
introduced blended passive and active money
management strategies that brought Alli-
anceBernstein in line with industry trends.
Kirr is also an ESG advocate, and has
expanded the firm's capabilities and raised
$6 billion in the last five years in the private
client group, she said. Kirr has also been
behind an initiative at AllianceBernstein to
focus on direct indexing or tax-loss harvest-
ing, raising $2 billion.

“That's a lot of change,” she said. “I'm
proud of being an innovator and change-mak-
er inside our walls.”

— Bruce Kelly

CAN YOUR FIXED
INCOME STRATEGY
NAVIGATE SHIFTING

MARKET DYNAMICS?

Our nimble teams scour the globe to find opportunities, helping you

drive toward your goals.
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New award salutes hoth
representation and equity

BY JOANNE CLEAVER

hen it come to the C-suite, how many
\N women are enough?
Two milestones for gender rep-
resentation in corporate leadership have

emerged as the first and key crite-
ria: 30% and 50%.

The first reflects the undisputed
dynamic that a minority must
make up a third of a given group
before its members are heard on
their individual merits. When any
identity — gender, race or oth-
er — is represented by less than
a third, members of that minority
are assumed to be speaking for the
minority. But sociological research
repeatedly validates that when any
underrepresented group rises to
about a third of a group, dynamics
change and each of those minority
members is viewed by others as

speaking from their own qualifications and
experience. Women are more powerful as

individuals when they comprise a super-mi-
nority.

The second milestone is gender equity:
50% of senior executives. Women make up
about half of the U.S. workforce overall, more
than half of college graduates, and about half

of the employees in management

and professional occupations. But
women are scarce in the C-suite,
U holding only 22% of those positions

at financial services firms, according
to longtime research and advocacy
nonprofit Catalyst.
OF C-SUITE These two milestones frame the
POSITIONS AT  qualifications for the Investment-
News Ascension award, which
FINANCIAL recognizes the straightforward
SERVICES FIRMS achievement of women comprising
at least 30% of a winning organi-
ARE HELD BY zation’s C-suite, up to full equity,
WOMEN at 50%. This merits recognition
because it is so rare and because it
is so powerful.

jcleaver@investmentnews.com
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PERCENTAGE OF C-SUITE
EXECUTIVES WHO ARE WOMEN:

Finance
of America

Reverse

100%

Braun-
Bostich &

Associates Inc.

100%

Lvw
Advisors

67%

Affiliated
Advisors

66.6%

Beacon
Pointe
Advisors

50%

SignatureFD
50%

Halbert
Hargrove

50%

Thrivent

50%

Mission
Wealth

45%

Stratos
Wealth
Partners

40%

Source: Data provided by the firms listed.

Abacus
Planning
Group

37.5%



60%
of bachelor’s
degrees

WHERE WOMEN
EXIT THE
ADVISORY
CAREER PATH

45%

t's been said before: The wealth manage-
| ment industry’s engagement and promotion of entry-level

of women is lagging the accumulation of advisers
wealth in women'’s hands. How — with six
in 10 college diplomas now being earned by
women — is it that they represent fewer than
one in five partners at wealth management
firms? The talent pool is there, but converting
that talent to leadership in our industry has
seen only piecemeal progress.

58% of US
women in the
workplace
feel they
have been
excluded from
meetings.

Using data from our most recent Adviser WO men in
Benchmarking Study, we reconstruct the
typical career path in wealth management and h ouse h (0] I d S

show the declining representation of women
along the way on the left side of the path.

Women depart the path for a variety of
reasons, from lack of access to superiors to
disproportionate caregiving responsibilities,
all while contending with an entrenched
male-dominated culture. On the right we have 0
highlighted some of the most startling num- 36 /0
bers the industry (and the country at large) .
needs to address to achieve parity at the top. of midlevel
advisers

with children
younger than
6 spend 132%
more time on
care than men
in similar
circumstances.

27%
of lead
advisers

Even after entering leadership roles,
women are 55% more likely to report
having their expertise questioned and

18% 2.4 times as likely to be spoken over.

of partners

Sources:

2022 InvestmentNews Adviser Benchmarking Studly;

Bureau of Labor Statistics Occupational Employment Statistics;
Bureau of Labor Statistics American Time Use Survey;

National Center for Education Statistics;

Deloitte Women @ Work 2022: A Global Outlook;

McKinsey Women in the Workplace 2021.
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FINANGIAL ADVIGE | ThE MIDLIFE JOB THAT
WOMEN WANT — BUT DON'T KNOW EXTSTS

BY JOANNE CLEAVER

20 | InvestmentNews November 21, 2022

isa Benton figured if she could explain mul-

tiplication to special-needs third graders,

she’d have no problem explaining retirement

investing plans to advisory clients.

After 10 years of teaching, she wasn’t

tired of students or of education, but she did

wonder if her aptitude for explaining com-
plex concepts in simple terms could position her
for success in the advisory profession.

“Individual education plans and financial plans
are very similar,” Benton said.“They both depend on
knowing what you can do with what you have. Relat-
ing to people, that’s embedded, as a teacher. Learn-
ing the ins and outs of finances, I had to grasp.”

She found a side door into the financial
planning profession through a Morgan Stanley
program designed for midlife women who want
to shift career direction without losing much
momentum. Cracking through the qualifications
for licensing and certifications wasn’t enough:
Benton pressed on to pursue a master’s degree in
financial planning and counseling.

Now, she’s a financial adviser and retirement
plan consultant with the Abeyta Bueche & Sand-
ers Group at Morgan Stanley.

And she didn’t have to sacrifice the camara-
derie of the teachers’lounge, either, finding an
equivalent in the firm’s women’s advisory council.

“It’s a safe place where you can get sound
advice from someone you trust, and who will keep
your question confidential,” Benton said.

The financial advisory and investment profes-
sions say they want more women like Benton but
do precious little to recruit them.

In the past two years, midlife American women
have had a collective epiphany: They want to trade
in their current careers for something different and
better. They want to make the most of their experi-
ence and skills, make more money and center it all
sustainably around their personal responsibilities.

GENDER GAPS GO UNFILLED

The financial advisory profession offers what mid-

life women want — but midlife women don’t know

that. Worse, the advisory profession and adjacent

investing ecosystem largely are not rising to the

opportunity to expand their ranks with experi-

enced, motivated women, though doing so would fill

much-lamented talent and gender gaps.
“Nobody’s talking yet about the fact that for

midcareer women, this is a great opportu-

nity,“ said Barry Mulholland, founder of

Diversitas, an annual symposium and

quarterly forum hosted by the University

of Akron College of Business to foster

greater diversity in the advisory profes-

sion. Diversitas is just starting to expand

its outreach from its initial target of high

school and college students to midlife ca-

reer changers, who currently make up only

about 10% of its attendees, he said.
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The post-Covid-19 economy sets the stage for
an influx of midlife women into advisory and
investing, said Greg Sloan, who sold his wealth
management practice (while maintaining his CFP
license) and now runs talent development software
and consulting firm Go Beyond.

The shared trauma of the pan-
demic shook women into a whole-
sale awareness of their strengths, he
said. Professionally, their prowess
with communication, collaboration
and consensus kept organizations
functioning through wrenching,
forced change. Personally, millions
of women were thrust into roles as
health care case managers, family
finance coaches, estate planners and
grief counselors.

“People are looking for mean-
ingful work that is aligned with
their personal purpose,” Sloan
said.“They’re looking for a sense
of belonging, and the flexible work
schedule and appropriate compen-
sation. Those two things are coming
into alignment.”

Midlife women are especially
suited to be financial advisers, said
Luke Dean, associate professor at
Utah Valley University and self-ap-
pointed industry ambassador. Hav-
ing weathered child-rearing, loss
and family growth, midlife women
make no apologies for focusing on
both their own financial longevity
and clients’ financial well-being.

“A financial planner helps people
sort out their goals and priorities,”
Dean said.“These are deep personal
conversations, and you need people
with emotional intelligence. Males
are traditionally not as good at that.”

DEFINING SUCCESS

Critical elements of a midlife ca-
reer transition into advisory and
investing are compatible with how
women define success. The industry
offers numerous career paths and
opportunities for daily autonomy for
workload, schedule and flexibility.
Earning professional credentials is
an investment, but one that’s in line
with women’s ingrained definition of
career accomplishment: Copious re-
search indicates that women put more
stock in credentials than men do.

And midlife women’s determi-
nation to build their own financial
security has snapped into focus in
the past three years. Covid-induced
workplace turmoil has merged with
a dawning realization for Gen X and
older millennial women that they
must work longer to stoke their

lifelong financial security.
Data provided exclusively to
InvestmentNews by AARP from
its 2022 Financial Trends Survey
found that 58% of women age 50
and over expect to continue working past the
traditional retirement age, compared to 53%
of men. Expectations for those aged 30 and
up reflect similar sentiments. And across
both age groups, women cite financial mo-
tivations more than men for continuing
to work. (The AARP research included

est et e sco

only those who have not already retired.) Overall,
63% of non-retirees assume that they will have to
continue working in retirement, ongoing AARP
research found.

The pandemic only accelerated women’s realiza-
tion that they must find careers that carry through

All are factors that could be mitigated by flexi-
ble work schedules and self-directed career paths
— the very characteristics that many advisory and
investing positions offer. The Covid-19 pandemic
famously sparked a national game of career mu-
sical chairs, with disaffected staff taking new jobs

retirement. In 2019, even before the pandemic up-
ended career expectations, 38% of women expected
to work into and through retirement, according to

a report by the Federal Reserve Bank of New York.
A 2020 Federal Reserve report delineated personal
health, family caregiving and forced retirement as
key timing triggers for 47% of retirees.

OF FIDELITY RETURNSHIPS
CONVERTED TO
FULL-TIME JOBS

in pursuit of better work-life balance and more
money, according to a mid-2022 LinkedIn report.
And now, inflation and market fluctuations have
further upended retirement expectations.
Midlife women occupy the four-way intersec-
tion of these trends. They want to find careers that
CONTINUED ON PAGE 30
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CPA, wealth adviser,
Gertsema Wealth Advisors

Career path: Accountant
to wealth adviser

Tax returns just weren’t enough.

As a certified public accountant with a
major firm, Cristina Smith found satisfaction
in the precision of the profession. But her
clients viewed tax returns as the beginning
of a bigger conversation, not a case closed.

Their consistent requests for holistic
discussions about financial goals and family
financial well-being prompted Smith to
figure out how she could move laterally from
accounting to financial planning.

The distance was considerably wider
than it appeared on the organizational chart
of the large CPA firm where she worked. She
had self-selected into an internal role as an
expert, specifically sidestepping business
development experiences. But moving into
financial planning would require her to
master the very skills she’d avoided.

“That held me back when | thought about
making a change,” said Smith, recalling her
reluctance to rely on commissions and be
very product-focused in order to support her
family during a potential career shift.

Smith took her accounting skills to a
small, local financial planning firm where
she could merge into wealth management
while using her CPA abilities to expand that
firm’s offerings. In the process, her family
life was freed from the unforgiving calendar
of tax deadlines, achieving one of her most
important goals right away.

“Realizing that | don’t have a deadline
looming over my head every single day has

made me a happier, lighter person to be
around,” said Smith. “I'm around more,
| could go to all my daughter’s soccer
games and son’s swim meets. In
the past, | maybe wouldn’t have
seen my family for days.”
— Joanne Cleaver

-

THE WOMEN'S ISSUE Ljvjﬁ‘,; N

—~ /A

INDEPTH

Founder, Maize Financial

Career path: Law school

graduate to stay-at-home

mom of special-needs
children, to founder of a virtual, fee-only
financial planning firm

For the 15 years that Bonnie Maize put her
career ambitions on hold to tend to her
special-needs children, she wondered if it
was even possible to center a career around
her family’s evolving circumstances.

When a little of the dust settled, she
explored career options that she could
completely conduct virtually, from her
home in rural Kansas. Financial planning
combined skills from her long-shelved
law degree with her deep understanding
of the entwined future and daily financial
considerations of families with unique
circumstances.

But the timing was problematic. Maize
finished her program just in time for the
Covid-19 pandemic to upend Americans’
finances, careers and normal modes of
working. Maize had hoped to eventually
run her own firm; the pandemic forced the
issue. Networking with families and friends,
she landed her first client: a woman in the
throes of divorce.

“She was so excited to have a woman
to talk with, and to not have to go to an
office and get talked down to by some guy
who doesn’t understand her situation,”
Maize said. Word spread, and now she’s
nearly fully booked.

—Joanne Cleaver
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Assistant director,
Money Success Center,
Utah Valley University

Career path: Stay-at-
home mom of five to financial counselor

When her marriage fell apartin 2018, Alisa
Nguyen found unexpected solace in gain-
ing control of her family's financial future.
It was a comforting and concrete problem
she could solve in the midst of family and
emotional upheaval. Then, a neighbor's
marriage collapsed and Nguyen exercised
her new skills to help her friend.

But she didn't realize that she could
forge a career of her knack for financial
coaching and planning until she met
a financial planner at a midlife career
transition course. Nguyen was quickly
welcomed by local women planners
who gave her insight into the industry's
culture and potential.

At Utah Valley University, qualifying
courses and tests were no more daunting
than other professional certification
requirements, Nguyen said, and the
return in potential earnings and daily flex-
ibility far surpassed other options. Now,
accredited as a financial counselor and
pursuing her CFP, Nguyen helps UVU stu-
dents with their finances as the assistant
director for its Money Success Center.

In that role, she finds herself constantly
introducing women undergrads to the
school's financial planning program.

“Once we have a chance to explain
the benefits of financial planning, they
switch majors, from finance or psy-
chology,” she said, “They realize, oh,
it's rewarding and challenging. It's

all the things that people want
from a career, but they
don’t know about it.”
— Joanne Cleaver

Founder, Peace of Mind
Financial Planning Inc.

Career path: Bank vice
president to investment
manager to firm founder

Linda Leitz figured that once she estab-
lished herself as a bank vice president,
her employer would, of course, grant
her flexibility to accommodate family
responsibilities.

Then she actually started a family —
and learned otherwise. Flexibility is a top-
down proposition at big companies, at
least it was some 30 years ago when she
needed it. So, Leitz shifted into a different
corporate role, managing investments,
with an eye toward starting her own firm,
which she did in 2000.

Now, she’s the go-to person in her
professional circles for midlife women
who know what they want out of a career
and who aren't sure what a financial
planning career wants out of them. Her
latest win: Recruiting a former human
resources manager into the planning
profession. That former manager is now
Leitz's business partner.

—Joanne Cleaver

InvestmentNews.com



Wealth adviser,
Pioneer Wealth
Management Group

Career path: Teacher to
nonprofit business manager to financial
planner

Financial plans are just like lesson plans,
said Daphne Jordan, a wealth adviser
with Pioneer Wealth Management
Group. She transitioned from teaching
to financial planning and found that the
skills transfer neatly.

“You have to break down the big
into the small, and make it manageable
for the client so they will do what you
are advising them to do,” she said. “The
main thing is explaining things. When |
entered this field, | realized that advisers
talk over people’s heads. A lot of this
financial jargon is not approachable.”

She first encountered financial plan-
ning as part of her undergraduate work
toward a degree in education. Eight years
as a fifth-grade elementary school teach-
er ingrained her ability to convert theory
to application. Then, she shifted into a
role as a nonprofit business manager, but
missed working with people. One day, her
ongoing career research triggered her re-
call of the long-before household finance
class she'd taken in college, and she set
her sights on financial planning.

—Joanne Cleaver

ILLUSTRATION BY DONGYUN LEE
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Apparent detour opened new career path

Mary Beth Franklin is the 2022 Invest-
mentNews Trailblazer winner. This award
is made to InvestmentNews’ own innova-
tors and coincides with the 11th anniver-
sary of Franklin’s establishment in these
pages as the industry’s leading analyst
and commentator on Social Security pol-
icies, practices and pragmatism. Her inci-
sive analysis has permanently changed
the industry’s understanding of Social
Security programs as a cornerstone of
financial planning and income security.

BY MARY BETH FRANKLIN

ening, and often rewarding. In my

case, it was all three. After more than
three decades as a financial journalist, I
decided to pursue a certified financial
planner certification and I have never
looked back.

I have been based in Washington,
D.C., my entire career, and I always writ-
ten about money in some form, ranging
from federal tax and budget policies to
personal finance issues for a leading
consumer magazine. But the 21st centu-
ry brought major changes to the media
industry, including the birth of the 24-
hour cable and internet news cycle and
the death of many newspapers
and magazines.

When my employer,
Kiplinger’s Personal Finance
magazine, sold its flagship
headquarters — a 10-story
building down the street from
the White House — and moved
its staff across town to one
floor of leased office space, I
knew it was time for Plan B.

In my many years of inter-
viewing financial experts for
magazine articles, I was often impressed
by financial advisers who had earned the
CFP designation. I thought: “I could do
that.”When the University of Virginia es-
tablished a satellite campus a mile from
my home and offered a CFP program, I
took it as a sign that the universe agreed
with me. At the time, my goal was to be-
come a better financial journalist.

C hange is seldom easy, usually fright-

STUDYING FOR A DEAD END?
I signed up for the seven-course pro-
gram, which I completed at night after
work over a three-year period. I received
my CFP certificate in mid-2013. That cost
about $10,000 in tuition, fees and books.
Then the really hard part began — prep-
ping for the 10-hour CFP exam that No-
vember. I registered for a CFP review
course, plopped down another $1,200,
and spent several months studying re-
view books, creating flash cards and
slogging my way through 1,500 test bank
questions in preparation for the exam.
The reward was sweet. I passed the
CFP exam on my first try. The national
pass rate for the Nov. 13 CFP exam was
63%. It was an enormous accomplish-

ment that culminated three years of study
and a substantial financial investment.
While I valued the knowledge that I
had gained through my financial plan-
ning courses, I didn’t think I would ever
be able to call myself a CFP because of
the Certified Financial Planner Board of
Standard’s narrow definition of eligible

THE CFP
DESIGNATION

PROVIDED ADDED

rules, Medicare enrollment and tax-ef-
ficient retirement income strategies, in
addition to writing weekly columns and
conducting in-person and online semi-
nars on those topics.The CFP Board con-
cluded that I had met the 6,000 hours of
work experience requirement since join-
ing InvestmentNews in January 2012.
On July 15, 2015, I received an
email from the CFP Board that
said: “Congratulations! You
are now a certified financial
planner.”I was thrilled.

As I honed my expertise in
Social Security, Medicare, and

GRAVITASTO MY

tax-efficient withdrawal strat-
egies, I realized that the CFP

CREDENTIALS.

work experience at the time. The board
required three years of full-time qualify-
ing experience, or the equivalent of 6,000
hours, to satisfy the work experience re-
quirement. Apparently, my 30-plus years
as an award-winning personal finance
writer didn’t hold a candle to three years
of qualifying personal finance work ex-
perience. Short of quitting my day job
and signing on with a wealth advisory
firm, I didn’t see how I could ever clear
that final hurdle.

WIDER CRITERIA CLEARED THE WAY
But the universe was on my side again.
A year later, the CFP Board expanded
its definition to include “support activ-
ities.” In a Dec. 30, 2014, news release,
the CFP Board said that it would “now
review activities and responsibilities re-
flecting financial planning knowledge
and competencies that indirectly support
the financial planner and/or the financial
planning process.”

I submitted documentation showing
that I spent an average of 35 hours a week
counseling consumers and financial ad-
visers about Social Security claiming
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designation provided added
gravitas to my credentials. I
was writing for and speaking
to financial professionals —
and they were listening — in part due
to my training and largely thanks to the
highly visible platform that Investment-
News afforded me.

DIVERSITY LEADS CLIENT BASE

The financial planning profession has of-
ten been derided as “old, male and pale.”
It desperately needs to become more di-
verse and inclusive. There’s a solid busi-
ness case for expanding the ranks of ad-
visers to be reflective of an increasingly
diverse client base. Midcareer shifters
like me can be part of the solution but
onboarding mature candidates requires
help in the form of outreach, mentoring,
updated compensation models, a sup-
portive work environment and in some
cases, financial aid.

I am proud to call myself a CFP. It was
hard. It was exhausting. It was expen-
sive. And it was worth it. If I could do it,
SO can you.

Mary Beth Franklin, a certified finan-
cial planner, is a contributing editor for
InvestmentNews.
mbfranklin@investmentnews.com

CAREERS

Find women
Where they
are to win
midlife talent

11 | stumbled into it.”
That’s what wom-
en told me all summer
long as I interviewed them
about their experiences tran-

INCLUSION

JOANNE CLEAVER

sitioning into financial ad-
visory and investing careers
from any manner of unrelat-
ed professions.

They had a general idea
that their aptitude for un-
tangling financial messes
for family and friends could
translate to a job. But they
weren’t sure what that job
was called, or where to find
out more about it, or how
to find out if their life and
career skills could set them
up for success as a finan-
cial — counselor? or coach?
Whatever the job title turned
out to be, they hoped that it
would be grounded in help-
ing people, not a testoster-
one-drenched death match
for sales and commissions.

Almost to a woman,
their general investigations
snapped into focus when
someone — often, a profes-
sional colleague or friend
— told them that financial
advisory was what they were
looking for. With search
terms defined, women put
themselves on the fast track
to gain qualifications and to
find points of entry.

Advisory and investing
career opportunities are not
as easy to find as the indus-
try thinks they are. With mil-

CONTINUED ON PAGE 26 ©
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lions of women in a great career reset,
this industry has a once-in-a-generation
opportunity to introduce itself to midlife
women looking for something different,
better and sustainable. Now is the mo-
ment to go meet nurses, teachers, cus-
tomer service reps, paralegals and other
midlife women where they are and show
them that this industry offers what they
want and need.

Midlife women are driven by finan-
cial realities to seek out careers that let
them work longer, achieve their financial
goals with sustainable higher earnings
and enable them to fulfill their caregiv-
ing responsibilities along the way.

Women make less — especially as

v

they age — and live longer. They expect
to work well past the traditional retire-
ment age of 65. Reverberations from the
Covid-19 pandemic and more acutely,
from this year’s stock market erosion,
are forcing midlife Americans of all in-
come levels to adjust their retirement
expectations.

This confluence of factors means
that midlife women can expect a great-
er return on their investment in a career
shift, including the time and money it
costs to earn advisory credentials. A
45-year-old woman who spends two
years to take courses, pass exams and
gain entrée to the profession can rea-
sonably expect to craft a high-paying
career that synchronizes with her per-
sonal responsibilities and enables her to
keep working into her early 70s. That’s

a strong business case — and one that
the industry isn’t making.

Employers have an equally strong
business case for hiring midlife women.
The way forward is clear.

A spokesperson for LinkedIn told
me that financial services is not a desti-
nation for midlife career transitioners of
any gender. That means that employers
that do exert themselves will encounter
little direct competition.

Returnships (see page 21) are a proven
model that scale for employers of all sizes.
Every employer in this industry can send
ambassadors to introduce nurses, teach-
ers and corporate managers to advisory
and investment careers. Apply proven out-
reach strategies: attend their networking
events; send speakers to their meetings;
write short pieces for their newsletters;

host local informational sessions. Explain
your business model in plain English so
women can both understand the options
and choose the models that are congruent
with their goals and values.

Take a cue from the Lucy Shair
Foundation (see below) and craft ways
for midlife women to transition into the
profession without undermining their
own families’ financial security. Pay
them while they are learning. Cover the
cost of their courses and exams.

If the industry continues to recruit
within its own echo chamber, it will
miss this chance to draw in qualified,
motivated midlife women — and will
have only itself to blame for perpetuat-
ing the gender gap.

jcleaver@investmentnews.com

PHILANTHROPY

One woman's vision to empower
women clients transcends tragedy

fill her vision for the financial adviso-

ry practice she opened in early 2019.
She died in 2021 at age 43 from metastat-
ic breast cancer.

|_ ucy Shair didn’t get the chance to ful-

OUTSIDEIN

ELLEN CHERVENY

Now, the board and volunteers of the
Lucy Shair Foundation for Women in Fi-
nance are carrying her vision forward.

Lucy began her career in Chicago as
an auditor and consultant with PwC, and
later held accounting and business po-
sitions at DePaul University. After step-
ping out of the business world to start
a family and having weathered a first
round of breast cancer treatments, she
found financial advisory the most mean-
ingful way to restart her career.

“After facing my mortality, I realized
I wanted to live with more purpose and
impact. I chose financial planning as a
career not because I love money, but be-
cause I love people,” Lucy often said to
friends and colleagues.

She saw the gender gap in finance
and unabashedly worked to narrow that
gap by building a female-centric firm.
The foundation has translated her vision
to reduce the gender gap by neutraliz-
ing one barrier to establishing a firm of
one’s own: lack of seed capital.

CHANGE IS UNDERWAY

While most women will manage person-
al and family finances during their lives,
women comprise just 23% of investment
advisers. Only 11% of investment firms
in the U.S. are women-owned, according
to Cerulli Associates. For years, women
have failed to reach critical mass both as
investors and advisers.

Change is underway, at least in terms
of asset ownership. In the next decade, an
estimated $30 trillion in assets will shift
into women’s hands. In the past five years,
30% more women started participating
more fully in their families’investment de-
cisions, according to McKinsey &Co.

The foundation has zeroed in on
one dynamic that can spur even more
change, by supporting women who want
to start their own advisory firms. In a
survey conducted by the Investment Ad-
viser Association, 61% of survey respon-
dents cited the high risk of failure and
56% cited the lack of stable compensa-
tion as barriers to entry.

In this mission, the foundation is work-
ing with Fairlight Advisors co-founders
Katharine Earhart and Maya Tussing.
They are providing nonprofit policy guid-
ance and other wisdom on the process of
starting a mission-driven foundation.

“While many companies have recruit-
ing strategies to attract female advisers,
few organizations support women finan-
cially in launching their own businesses,
which is why we are proud to partner with
the Lucy Shair Foundation,” Earhart said.

Trussing added, “The first two years
are a critical time for new advisers.
Many women advisers seek to launch
their own firms in part to serve a target
client group such as immigrant families,
millennials or widows. Many of these
women can use additional capital invest-
ment to accelerate their success.”

“We are not financial advisers. We
are friends with a variety of skill sets
and backgrounds, who miss Lucy terri-
bly and want to continue what she start-
ed,” said Corrie Puscas, the president of
the foundation and a founding board
member. “We witnessed the impact Lucy
made both during her career.”

The Lucy Shair Foundation opened its
inaugural $5,000 grant cycle in late Au-
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“I REALIZED 1
WANTED TO LIVE
WITH MORE
PURPOSE AND

IMPACT.”
LUCY SHAIR

gust and received 30 applications from
women across the country. The first grant
recipient will be announced in December.

A common theme in the 30 applica-
tions is the barriers that women must
navigate to establish themselves as ad-
visers. Many have said they are “the only
woman at the table,”and others mention

feeling overlooked regardless of perfor-
mance in the “good ole boys club.”

One applicant wrote, “I developed a
passion for financial planning to help
empower and educate young individuals
(especially women) in their own finan-
cial journeys to avoid making some of
the early mistakes that my family did.”

In fact, many of the applications
echoed comments from Lucy’s clients.
One former client said, “When our mar-
riage dissolved, it was the first time I
was managing personal finances and
trying to navigate savings and invest-
ments. Lucy took me on as a client and
gifted me with financial literacy and
confidence so that I could control my
own financial story. Having a female ad-
visor made the discussions feel safe and
accessible. She asked what was truly
important to me personally, what I be-
lieved in, and tailored my investments
to align with those values.”

DOING BETTER

As ecosystem partners, the board of the
foundation asks the advisory and in-
vestment industry to do better.

Can your firms sponsor women to
launch their own advisory businesses,
through seed capital or grant-making?
Or support women entering your firms
through apprenticeships that provide
stable income and pathways to success?
Can you focus on the asset shift by
supporting more women-owned firms
through business-building referral part-
nerships?

“We wish Lucy was here to help lead
change in this profession,” said Alisa
Devlaeminck, founding board mem-
ber, “but she isn’t, so we are doing the
next best thing, which is to use her brief
shining moment to illuminate the way
for women, their clients and the profes-
sion. Nobody can fill Lucy’s shoes, but
many can carry forward on the path she
loved and left too soon.”

Ellen Cherveny is treasurer and found-
ing board member of the Lucy Shair
Foundation for Women in Finance.
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THE WOMEN'S ISSUE

POLICY

Post-Roe environment calls for finesse and wisdom from advisers

In June, the Supreme Court over-

turned Roe v. Wade, returning control

of reproductive rights to the states and
atomizing the conflict.

| t’s everyone’s problem now.

OUTSIDEIN

RITA ROBBINS

It’s going to get worse.

Implied in the Dobbs decision that
negated Roe is the court’s willingness to
consider similarly neutralizing other civ-
il rights. If Congress doesn’t move quick-
ly to protect marriage rights, the court
could overturn Obergefell, partially or
fully shattering the now-accepted right
to same-sex marriage.

UNEXPECTED IMPLICATIONS

Decisions made by the Supreme Court
affect all Americans. For advisers, the
stress fractures crackle in two directions:
First, they must proactively address ad-
ditional erosion of rights for families
whose members might lose some civil
rights, especially if family members live
in several states. Any plan that could be
enacted under a variety of states’ legal

realms could cause more problems than
it solves. Second, firms must monitor po-
litical and legal developments to ensure
that they update plans as needed so that
clients face as little risk as possible.

The post-Dobbs environment tangles
life and financial decisions for women
clients, employees and business owners.
Everybody is coping with the dawning
realization that Dobbs inflicts uncer-
tainty into women’s ongoing health
care: Medical decisions are no longer

between only a woman and her doctor.
Clients who provide legal and medical
services must assess the risk of guidance
that could put them in legal jeopardy if
their well-intentioned advice to patients
or clients boomerangs. Clients who own
businesses must decide how health ben-
efits, abortion-access help, and work-
life programs intersect with their state’s
post-Dobbs legal climate, as well as em-
ployees’ expectations.

If the trend toward curbing civil rights

grounded in privacy continues, advisers
will have to figure out how to craft plans
that build new legal and financial pro-
tections for those whose identities and
privacy could be undermined, or worse.

INVOKE CULTURAL STRENGTH
There’s a ray of hope for advisers who
work with values-motivated investors
to assemble portfolios that reflect their
beliefs. Our profession is getting better
at providing solid guidance for clients
whose values differ from their own. We
know how to find the common ground:
We often do just that when we recom-
mend investments that align closely with
clients’ personal philosophies. We're
good at analyzing risk and translating
that into practical plans for each stage
of life. We’re adept at understanding the
implications of life events for clients’ cur-
rent and future financial stability.

The Dobbs decision threatens un-
certainty for many of our clients, but it
also can bring out our professional best.
Compassion and clarity: When clients
spend time with us, we help them craft
the safeguards they need and deserve.

Rita Robbins is founder and president of
Affiliated Advisors.

NEXT GEN

First-generation

ome Americans don’t realize that
S the dream can be theirs.

A few years ago, after I shared
my life and career story at an annu-
al American Association of University

OUTSIDEIN

SATHYA CHEY PATTERSON

Women Career Conference, a Hispanic
student came to me and said,“Thank you
for encouraging me to see that the world
needs more women like me in a profes-
sion in which I can be successful and be
able to spend time with my family.”

In that moment, I came face-to-face
with the biggest hidden obstacle for
young women who suddenly realize that
there are opportunities far beyond what
they see in their daily lives.

The presumption of the “American
Dream” is that achieving it only takes
some hard work and ambition.

It’s not that easy. I'm living proof.

My family came to this country as
refugees from war-torn Cambodia with
little education, fluency in the language
or financial resources. Today, I am a
home and business owner with savings,

no consumer debt and free time to spend
with my loved ones. I'm building a finan-
cial advisory practice with business part-
ners I respect and trust.

But I had my “aha!” moment in that
noisy auditorium, talking with that
young woman as others gathered their
things and streamed past us to the next
conference session.

INVISIBLE FUTURES
In that moment, I realized that it’s not
a lack of effort or resources that pre-
vent some from achieving the American
dream, but rather a false perception that
having the dream is simply not possible
for them. Why would these young wom-
en, all first in their families to pursue col-
lege, think that the dream can be theirs?
I was there to share about the pur-
poseful life I've built helping others,
while showing these students how I was
able to financially support a family and
have flexibility in my work schedule to
raise my daughter as a single mother.
The details show how the dream
plays out every day. I schedule my work-
day around drop-off and pick-up times,
school performances and while my
daughter sleeps. Why not trade off leav-
ing at 3:00 p.m. to attend a school perfor-
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mance for answering emails after you've
put the children to bed?

In the face of that young woman
who shared her new perspective on a
career in finance, I saw that achieving
the American dream is about more than
the resources that may or may not be

WE MUST NOT LET
WOMEN MISS OUT
ON A PROFESSION
THAT CAN
PROVIDE PURPOSE.

available to make it happen. For them,
it’s about connecting with those who
are just a little older, just a little further
along in life, who have a bit more career
experience, who can share what that
dream looks like and that it’s possible
for them, too.

For me, this echoed the truth that rep-
resentation, does indeed, matter.

I share the background and traits of
so many struggling communities — as

Wwomen crave personal investment to spark vision

an immigrant, woman, single mother,
child of parents with little education and
few financial resources. However, one of
the biggest hurdles I faced was overcom-
ing my own fears about whether I could
achieve the success I saw others attain
who didn’t look like me or share my
background.

GENERATIONAL WELL-BEING
This has been the driver for me to edu-
cate, support, and encourage more un-
derrepresented communities to consider
this career option. It is imperative that
we not let women miss out on a profes-
sion that can provide purpose, financial
stability and scheduling flexibility to be
present for their families. This is how we
build generational wealth — by not only
paving a path for financial stability, but
a path toward a balanced life — where
emotional well-being enables us to show
up for our families and communities in
the most positive way possible. I believe
that is the American dream.

Ask yourself: Have you achieved the
American dream only for yourself, or
helped others to achieve it as well?

Sathya Chey Patterson is managing
partner of Arise Private Wealth.

InvestmentNews.com



Mary Beth Franklin on stage at the 2022 Women to Watch Awards in New York City.

Komal Motwani, senior investment analyst with Yanni & Associates Investment Advi-

sors, receives her Power Portfolio Perfomer award.

Alexandra Armstrong (left), for whom the Lifetime Achievement award is named,

with 2022 winner Amy Webber (right).

Kellan Brown, vice president of business development with Finance of America Re-
verse, shared how the power of generosity changes, and even saves, lives.

DIVERSITY, EQUITY & INCLUSION

\Wehber, Franklin take top honors at \WWomen to Watch

BY BRUCE KELLY

AMY WEBBER, CEO of Cambridge In-
vestment Research Inc., and Mary Beth
Franklin, veteran business journalist and
contributing editor at InvestmentNews,
were honored last Tuesday evening in
New York as the recipients of two Invest-
mentNews Women to Watch awards rec-
ognizing the achievements of women in
the financial advice industry.

Webber won the Alexandra Arm-
strong Lifetime Achievement Award and
Franklin the Trailblazer Award.

Both Webber and Franklin stand out
for their high-profile and impactful roles
in the broad financial advice industry.

“I'm honored and humbled,” Webber
said. A bedrock lesson she learned ear-
ly in her more than 30-year career in the
financial advice industry is to“do what’s
right, even when no one is looking,” she
said. “Today, if you continue to do that,

InvestmentNews.com

good things will come. I believe in that
and it’s helped me.”

“I am honored and delighted to ac-
cept this year’s Trailblazer award in
recognition for my efforts to change the
conversation about retirement income
planning,”Franklin said.“I am proud that
Social Security and Medicare are now
important elements of financial plan-
ning, but I could not have done it without
the platform InvestmentNews gave me.”

Webber, one of less than a handful
of women CEOs leading a broker-deal-
er, rose through the executive ranks at
Cambridge, a leading independent bro-
ker-dealer, to become its chief execu-
tive in 2017. And Franklin, the doyenne
of Social Security, was in the spotlight
for her work in financial journalism in
Washington, a boy’s club when she start-
ed covering Capitol Hill in 1979 for Unit-
ed Press International.

The Alexandra Armstrong Lifetime

Achievement Award is named for finan-
cial planning pioneer and leader Arm-
strong, who has spent more than five
decades helping women plan strong fi-
nancial futures and promoting the finan-
cial advice business as a top career for
women. The award is given annually to
one outstanding woman in the financial
advisory and investment sphere.

In total, 23 women and 15 companies
received awards and honors at last Tues-
day’s event for their work across the fi-
nancial advice and planning industries,
in categories ranging from Rising Star to
Portfolio Power Performer.

Since 2008, when Webber became
president of Cambridge Investment
Research, the firm’s total revenue has
climbed from $241 million to $1.37 bil-
lion, and the number of producing finan-
cial advisers has grown from about 1,300
to more than 3,800. In addition to her
work at Cambridge, Webber has served

on the boards of the Financial Services
Institute, a leading trade group for inde-
pendent broker-dealers and registered
investment advisers, and the Financial
Industry Regulatory Authority Inc.

“From a young age, I chose the su-
perhero Wonder Woman to be my idol,”
Webber said. “Fast forward 40 years, she
is still with me.”

It wasn’t her crime-fighting skills,
though impressive, that Webber found
most important about the superhero. In-
stead, it was the inspiration she provided
that gave Webber the ability to find her
own strengths and superpowers, and,
most importantly, to help others find
their own.

“The people matter most,” Webber
said. “Our purpose is to make a differ-
ence, and we do this so many ways, each
and every day.”

bkelly@investmentnews.com
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MIDLIFE WOMEN

CONTINUED FROM PAGE 21
can sustain their financial, family and personal
goals past the traditional retirement age, and they
aren’t afraid to invest in new sKkills.

But many of them don’t know that the finan-
cial advisory and investing sectors offer a career
bull’s-eye — and the advisory and investing sector
isn’t doing much to come in their direction.

Dean finds himself continually making the
case for advisory and investing careers to two
categories of midlife women: those who come to
UVU in search of career guidance and the moth-
ers of undergrads who are picking their majors.
“They don’t know this exists,” he said.

‘A PERFECT FIT’

When Kelly Mould left a corporate customer
service management job in her 40s to earn a law
degree, she never envisioned that she’d end up at
age 50 as senior vice president and wealth sales
team lead at Johnson Financial.

As a brand-new, middle-aged lawyer, she
quickly realized it would take time and dogged
effort to build an estate planning practice. So
she took on public defender cases to build her
reputation and revenue. She found herself in dim
courthouse corridors tending to people who were
traumatized and terrified.

Colleagues helped Mould see that her intuitive
ability to guide distressed people through compli-
cated, opaque processes comprised a powerful ca-
reer skill. One professional friend told her that she
had the “kind of personality that can wrap around
a family and their experiences,”said Mould, now
58. A few days later, another woman attorney
observed that Mould’s aptitudes were a“per-
fect fit for financial advisory.”

That was news to Mould.

“I'd never have thought I'd have been good
at it,”Mould said.“But two people told me
I might.” She started researching what was
involved and quickly realized that advisory
rolled her experience into a career that was just
as fulfilling and lucrative as law but more flexible.

The latest report from McKinsey and LeanIn.
org indicates that Mould’s intuitive rationale for
shifting into advisory now is widely shared by
women corporate leaders: 49% of them, compared
to 34% of their male colleagues, prioritize flexibil-
ity as a key factor when deciding whether or not
to leave their current jobs. The study also found
that women want to work where their contribu-
tion to organizational success is recognized and
rewarded — especially often-unheralded work in
diversity and investing in others.

That a woman as experienced as Mould was
surprised to discover advisory proves a point
made repeatedly both by women who’ve made
midcareer shifts and by career advisers: The
industry claims it wants women but does little to
reach midlife women where they are.

Teachers, nurses and other professional
women are actively looking for fresh options that
let them shift gears, not start over. But a compla-
cent advisory and investing industry does little
to bring its message directly to them, instead
expecting potential career shifters to discover the
industry on their own.

FLIPPING THE SCRIPT

Jen Pritchard sees the recruiting gap as a rich
opportunity. Pritchard, an adviser, and business
partner Alex Hopkin, a military spouse who had to
fashion a mobile career, co-founded Simply Para-
planner, an online career transition and training
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platform that provides a steppingstone into the
industry. The duo started the company in 2016 and
now has more than 100 people — mainly women —
progressing through the program at any given time.

“Covid has sped everything up,” Pritchard
said.“We have people come from the clergy, from
hospitality, health care, education. A lot of them
are in helping fields. These are people applying
for jobs with the understanding that it’s a people
business, and they have those skills.”

Mould believes that the advisory and investment
industry will immediately discover multitudes of
qualified, motivated midcareer women candidates if
it just flips the recruiting script.

“This industry needs to reevaluate what qual-
ifications it’s looking for,” she said.“What brings
in business? If it’s interpersonal skills, you have
to look at résumés differently and examine what
your training does for people who are already
good with people.”

But for many women of all ages, business develop-
ment remains the most daunting aspect of a potential
shift. Almost by definition, said Sloan, the consultant
and former adviser, helping professions eschew the

profit motive.“Women who are good at
helping people may not be good at business
development,”’he said.

And the industry fails itself by refusing to
clarify “financial adviser”business models, thus
confusing and repelling midlife women who are
loathe to wade into commission-driven occupa-
tions, Dean said.

“If they think this is a sales job, we can’t
recruit. If they think this is a job about helping
families, we get the stars,” he said.

Industry employers are starting to catch on.

Mike LaMena, CEO of Wealthspire Advisors, has
a bit of insight into career changers, having started
his own professional life as a high school teacher.

Retooling the business development model is
job one, LaMena said, for building new paths into
the industry for otherwise qualified women.

“We’re not going to drop midcareer women
in and say, ‘Build a book of business from the
ground up, and if you haven’t done that in six
months, we’ll cut our losses,” he said. “We want
to be more deliberate about it. This is an amazing
industry where women can thrive, where they can
have autonomy. We need to provide information,
access and pave the path for them to explore it.”

Wealthspire is analyzing how its recently
arrived career shifters found the industry, and the
firm, with an eye to proactively connecting with
others like them. A clear starting point, LaMena
added, is to mine the insights of advisers who are
adept at working with midlife clients and who can
detect overlooked ways to reach those who don’t
realize the industry is looking for them.

“It’s a massive opportunity,”he said.“That is a big
question — how do we get in front of people with a
better narrative around what our career is about and
about the diverse backgrounds that contribute to suc-
cess in it? People need to get a sense that this industry
is as much about reading people as it is about reading
spreadsheets.That’s how people in parallel careers
see a path of transition for themselves.”

A SUCCESS STORY

Back in 2005, Laura Steckler, then 32, was getting
restless in her psychotherapist job. It was inter-
esting, but she wanted more flexibility and fewer
constraints on her earning potential. And she
couldn’t shake her entrepreneurial urges. Over
dinner, a friend who worked in financial services
commented that Steckler had the makings for
success as a financial adviser.

“I was taken aback by that,” Steckler said.“She
saw something in me in terms of transferable
skills. So I told her that I got a C in macroeconom-
ics in college.”

Still, the possibility pulled her in. The more
Steckler looked into the financial advisory profes-
sion, the more sense it made. “Strong active listen-
ing, identifying people’s goals and fears — there’s
so much psychology in money,”she said.

She scouted the landscape and found that
Raymond James offered a training program that
would systematically equip her with credentials,
confidence and clients. Now she’s managing direc-
tor of the Steckler Wealth Management Group of
Raymond James.

Her path shows the way, Steckler said, and
now is the moment.

“We have to reach people and pose the ques-
tion and see if they are open to a change,”she
said.“And especially in a post-Covid environment,
people are open to possibilities that they weren’t
before. This is the opportunity of a generation to
attract midcareer women into financial services.”

jcleaver@investmentnews.com
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the industry through mentorship
and sharing her own experiences,”
Buechner said.“Leaders find op-
portunities, make them happen and
create success. That’s Amy.”

In August, Webber handed over
the title of president to Cambridge’s
executive vice presidents — Colleen
Bell, Jeff Vivacqua and Seth Miller.
The hope is that delegating the du-
ties will free up more time for initia-
tives that bring meaningful change
to wealth management.

One of the tasks facing the new
leadership team is responding to an

SEC charge filed in March that Cam-
bridge had failed to disclose materi-
al conflicts of interests to clients. A
spokesperson said that Cambridge
denies the allegations and intends to
“vigorously defend”itself.

PLENTY OF LIFETIME LEFT
Webber wants to spread the message
that the modern independent finan-
cial advice business is an excellent
career choice for women that can

be both personally rewarding and
offer the flexibility for those looking
to be mothers. Webber also wants to
help change mentalities within the
industry that can make women feel
unwelcome.

“I didn’t talk about being a wom-
an and definitely didn’t share that I
was pregnant or that I had morning
sickness like nobody’s business
with my first child,” she said.“I
didn’t tell any of the men around
me that was going on because it
was probably in my mind going to
be perceived as a sign of weakness.

She also wants to spend time
adapting Cambridge to evolving
business models, including new
fee structures and teaming ap-
proaches favored by next-genera-
tion advisers. There’s also room to
improve DEI initiatives to create
better pipelines that are intentional
about bringing in candidates across

”»

gender and racial backgrounds, she
said.

With both of her children now
adults, Webber is living the life of
an empty nester. She’s enjoying
traveling with Matt and recently has
picked up scuba diving. But even
though she’s had more accomplish-
ments in 35 years in the industry
than many have in a lifetime, she
says there’s plenty more to go.

“Lifetime achievement makes me
a little nervous because I've got a
lot more work to do,”Webber said.
“Maybe I can earn a double lifetime
honor sometime 20 years from now.’
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