
InvestmentNews.com

November 19-23, 2018

$4.00 / $69 Year

Alexandra
Armstrong
Award winner: 
Karen Schaeffer, 
Page 3

Rising Star 
Award winner: 
Rachel Moran, 
Page 6

THE WOMEN’S ISSUE

MEET THE
20 MOST

INFLUENTIAL
WOMEN TO

WATCH IN 2018
PAGE 8

The Leading Information Source for Financial AdvisersThe Leading Information Source for Financial Advisers

November 19-23, 2018November 19-23, 2018

$4.00 / $69 Year$4.00 / $69 Year

Rising Star 
Award winner: 
Rachel Moran, 
Page 6

The Leading Information Source for Financial AdvisersThe Leading Information Source for Financial AdvisersThe Leading Information Source for Financial AdvisersThe Leading Information Source for Financial AdvisersThe Leading Information Source for Financial AdvisersThe Leading Information Source for Financial AdvisersThe Leading Information Source for Financial AdvisersThe Leading Information Source for Financial AdvisersThe Leading Information Source for Financial AdvisersThe Leading Information Source for Financial Advisers

November 19-23, 2018November 19-23, 2018November 19-23, 2018November 19-23, 2018November 19-23, 2018November 19-23, 2018November 19-23, 2018November 19-23, 2018



2   InvestmentNews  |  November 19, 2018 InvestmentNews.com

Contents © Copyright 2018 by InvestmentNews LLC. All rights reserved. Vol. 22, No. 41, November 19, 2018. 
InvestmentNews (ISSN 1098-1837) is published weekly except for the � rst week of January, the 
� rst, third and last week of July, the second and fourth week of August and the last two weeks in 
December by InvestmentNews LLC. The agent is Crain Communications Inc., 1155 Gratiot Avenue, 
Detroit, MI 48207-2912. Periodicals postage paid  at Detroit, MI and additional mailing of� ces. 
POSTMASTER: Send address changes to  InvestmentNews, Circulation Dept., 1155 Gratiot Avenue, Detroit, 
MI 48207-2912.  U.S. subscription price: $69 a year.

PUBLISHER’S NOTE

What a leader looks like 

W elcome to InvestmentNews’ 
fourth annual issue dedicated 
to honoring outstanding wom-

en in the � nancial advice industry. It 
includes our list of 20 Women to Watch, 
as well as the winners of the Alexandra 
Armstrong Award, which honors an in-
dividual for her lifetime achievements, 
and the Rising Star Award, which 
recognizes a next-gen leader.

We had an overwhelming response 
to our call for nominations, and once 
again we have selected a group of 20 
women leaders from a talented can-
didate pool. The women pro� led have 

met the rigorous criteria we look for in our Women to Watch 
selection process: Their work has made a lasting impact on 
the industry, they are distinguished leaders at their � rms, and 
they have demonstrated a willingness to share their experienc-
es with others and give back to the industry.

It is more important than ever to highlight some of the 
many talented women in our industry. May they serve as an 
inspiration and motivation for others coming up in the � nan-
cial advisory � eld. As is often said, “You can’t be what you can’t 
see.” This is the main reason we feel it is our responsibility to 
bring the stories of these women to the forefront: so there are 
concrete examples of female � nancial advice leaders on display.

In early October, I had the privilege of hosting a roundtable 
and luncheon with many of this year’s honorees during our 
Women to Watch photo shoot. We went around the table and 
each woman spoke from the heart. They talked about their ca-
reers, yes, but mostly the conversation centered around them as 
people, including what motivates and challenges them, their per-
sonal journeys, their support systems or lack thereof, and where 
they want to head in the future. These women have fascinating 
stories to tell, and we hope you will enjoy learning more about 
them and why they were selected as our 2018 winners.

COMMITMENT TO EXCELLENCE
Karen Schaeffer, this year’s winner of the Alexandra Arm-
strong Award, is the perfect example of what the Lifetime 
Achievement Award represents. Like her predecessors, Al-
exandra Armstrong, Deena Katz and Peggy Ruhlin, Karen 
embodies a commitment to excellence for her clients and is a 
strong advocate for the � nancial planning profession.

Aside from creating a thriving business, according to Alex 
Armstrong herself, “Karen has become a role model for all � -
nancial planners, not just for her knowledge and expertise but 
also because of the empathy she shows toward her clients.” On 
top of that, Karen has been involved with the FPA on various 
boards and has been committed to raising money for the CFP 
Board to increase diversity and inclusion.

Rachel Moran, senior � nancial planner at RTD Financial 
Advisors, was the perfect choice for our Rising Star Award. In 
addition to serving her clients and managing her � rm’s social 
media presence, Rachel loves to launch new things. For exam-
ple, in 2013 she co-founded a mentoring program for women 
graduates of the � nancial planning program at her alma 
mater, Virginia Tech. Shortly after, she founded the NexGen 
community for the Philadelphia tristate area, and now she’s 
chairwoman of the national FPA NexGen community!

To take part in honoring Karen Schaeffer, Rachel Moran 
and all of our 2018 Women to Watch, I invite you to attend our 
awards luncheon on March 14 in New York City. This year, I am 
challenging all � rms to consider supporting our event, and the 
women we honor, with your attendance. There is strength in 
numbers, and actions always speak louder than words.

All of us at InvestmentNews believe that, as the leading 
media platform in the � nancial advice industry, it is our 
responsibility not just to tackle the news but to address any 
challenges holding the industry back from reaching its full 
potential. We trust that little by little, progress is being made, 
and that one day our industry will truly represent one of 
gender equality, diversity and inclusion. We are proud that our 
Women to Watch Awards are helping that cause.

— Suzanne Siracuse, CEO/publisher, InvestmentNews

 SUZANNE SIRACUSE
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By Jeff Benjamin

K
aren Schaeffer has not only experienced the full 
evolution of � nancial planning, she has played an 
integral part in shaping and guiding that evolution.

As the co-founder of Schaeffer Financial in 
Rockville, Md., Ms. Schaeffer recalls the early days 
of the business in the late 1970s “when there were 

no models for advisory � rms.”
In 1979, three years after graduating from Grand Valley 

State University in Michigan, Ms. Schaeffer was recruited 
away from her job as a paralegal to help increase the busi-
ness at American Financial Consultants in Gaithersburg, Md.

“There was nobody doing � nancial planning back 
then,” she said. “If you needed investments, you went to 
a broker; if you needed help with taxes, you went to a 
CPA; and if you needed insurance, you went to some-
body who sold insurance.”

Ms. Schaeffer said she was offered her salary as a 
paralegal, plus a 25% year-end bonus if she could in-
crease the income of the � edgling advisory � rm.

The seed was planted, and she never looked back.
“We were just a bunch of like-minded people who 

� gured it out,” she said.
Ms. Schaeffer, 64, is the 2018 recipient of the Alexandra 

Armstrong Award for Lifetime Achievement in Financial 
Planning, an annual award from InvestmentNews that rec-
ognizes a woman in the � nancial advisory profession for her 
career-long contributions to the industry.

In addition to running the � nancial planning � rm, 
Schaeffer Financial, that she launched with her husband, 
Richard, in 1985, Ms. Schaeffer has built a reputation as 
somebody who doesn’t leave things undone and will push 
herself to the limit if she believes in the cause.

“Karen has been one of those stalwarts who has stuck to 
doing � nancial planning,” said Noel Maye, chief executive of 
the Financial Planning Standards Board.

‘SHAPING THE FUTURE’
“She always cared about practically engaging her clients,” 
he said. “She is solutions-oriented and down to earth. And 
she doesn’t only see the future, she rolls up her sleeves 
and gets into shaping the future as well.”

As an example of Ms. Schaeffer’s generosity, Mr. Maye 
recalled a time when she invited more than 60 attendees 

A legend in her � eld, with a lifetime’s 
worth of achievements under her belt, 
Karen Schaeffer can’t stop, won’t stop

Boundless 
generosity and 

a drive 
for results

 CONTINUED ON PAGE 33

View a video of our Alexandra Arm-
strong Award winner Karen Schaeffer at 
InvestmentNews.com/AlexArmstrong.
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Boosting the number of female planners

W hen I received my 
certified financial 
planner designa-

tion in 1986, I was told that 
only 25% of all CFP certif-
icants were women. Today, 
more than 30 years later, 
women represent just 23% 
of the CFP population. How 
can that be possible?

This paucity of female 

financial planners has both-
ered me for a long time, so 
I finally enlisted the other 
women at my firm to do 
something about it. At Bud-
ros Ruhlin & Roe, 40% of 
our client-facing advisers 
are women and nearly half 
of our clients work with fe-
male advisers. But I am the 
only woman on our board 

of directors and I am the only fe-
male of our eight shareholders.  

Six years ago, BRR established a 
strategic planning goal to enhance 
our reputation as a woman-friendly 
wealth management firm among cli-
ents, peer firms and members of our 
community.

In an effort to achieve this goal, 
we launched an initiative called 
BRR4Women, with the following 

objectives:
1. Promote our female advisers in 

our community
2. Enhance the professional 

and leadership skills of our wom-
en employees

3. Actively seek female candi-
dates for professional staff posi-
tions

4. Engage current and potential 
women clients of our firm

We’ve encouraged our female 
advisers to become active in com-
munity and professional orga-
nizations, to seek speaking en-
gagements (particularly in front 
of female audiences), and to find 
“bonding opportunities” with oth-
er women advisers like CPAs and 
attorneys. Andrea Ellis, one of our 
senior wealth managers, is presi-
dent of her suburban Rotary Club.  
Amy Kelly has become a certified 
divorce financial analyst and is 
now in demand as a speaker and by 
family law attorneys seeking help 
with their cases. Wealth manager 
Samantha Anderson won the NAP-
FA New Professional Award two 
years ago. I believe that the support 
of our firm through the BRR4Wom-
en initiative has given all of our fe-
male employees the enthusiasm to 
seek these opportunities.

Several years ago, we formed 
the Women’s Study Group here 
at BRR. We meet for lunch once a 
quarter and discuss topics such as 
confidence, executive presence and 
how to learn from failure, all from a 
female perspective. Everyone feels 
comfortable sharing their thoughts 
and experiences in this safe envi-
ronment. My goal in starting this 
was to help our female employees 
grow confident in their skills and 
abilities, so that they could stop 
being afraid to speak up at meet-
ings or to take on leadership roles 
within our firm. The success of this 
group has been kind of astounding 
to me.

While we truly want to recruit 
women to jobs at our firm, doing so 
is difficult when not many women 
are knowledgeable about or inter-
ested in a career in wealth manage-
ment. We need to get the word out 
to young women, particularly those 
in college, about what a wonderful 
career this is.  We’ve found that col-
lege students think our profession 
is about math, selling products or 
analyzing securities.

So we speak at job fairs and to 
student groups about what a finan-
cial planner really has to know. Yes, 
a financial planner needs to know 
how to add, subtract, multiply and 
divide. But it's not all about math; 
it’s all about helping and educating 
people, with the rewarding result of 
making people happy. Women take 
a whole new look at our work once 
they understand that.

We also founded our Women in 
Wealth Management Scholarship, 
now in its fourth year.  The winner 
receives a monetary award and a 
paid summer internship at BRR. 
We’ve also found some exception-
al interns among the runners-up. 
The first scholarship winner, Mi-
chaela Hershberger, has graduat-
ed and is now employed here as 
a wealth management adminis-
trator. If we can’t find female job 
candidates, we  can create female 
job candidates!

Peggy Ruhlin is chief executive of 
Budros Ruhlin & Roe. She received 
the InvestmentNews Alexandra 
Armstrong Award for Lifetime 
Achievement in 2017.

2017 Alexandra Armstrong Award winner shares her firm’s efforts
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R
achel Moran encourages young 
women to be uncomfortable.

In April, she became a sharehold-
er at RTD Financial, gaining a stake 
in a � rm that is older than she is. 

Reaching that heady level at 
age 29 is a journey that required stretch-
ing, taking chances and having conver-
sations with more senior colleagues that 
could be a bit awkward. 

When she talks to other women 
getting started in the investment advice 
� eld, she encourages them to be bold in 
forging their career path.

“Don’t be afraid to be uncomfortable 
and put yourself out there,” Ms. Moran 
said. “As a young woman, the biggest 
things have been gaining my con� dence 
and � nding my voice.”

Ms. Moran is an InvestmentNews 
Rising Star.

She’s not satis� ed with propelling 
her own career. She wants to help other 
young women, too. That means encourag-
ing them to stay in the profession during 
their � rst years in the � eld after college.

In 2013, she co-founded a mentoring 
program for women graduates of the 
� nancial planning program at her alma 
mater, Virginia Tech.

She and Rianka Dorsainvil, founding 
president of  Your Greatest Contribution, 
decided to establish the program after 
attending an FPA NexGen event where 
they heard that only 23% of certi� ed 
� nancial planners are women.

“I was � red up,” said Ms. Dorsainvil, 
recalling her conversation with Ms. 
Moran. “‘We have to do something,’  I 
said. Rachel said, ‘Oh yeah, we have to do 
something.’ We meant business.”

That can-do spirit is something that 
de� nes Ms. Moran.

“She sees the world very optimistically,” 
Ms. Dorsainvil said. “She’s always trying to 
go a step beyond. It’s not just ‘What else can 
I do?’ but ‘Who else can I bring along?’ She 
pushes you outside your comfort zone so 
that you can go to the next level.”

Ms. Moran helps other young � nan-
cial planners rise through her leadership 
of FPA’s NexGen initiatives. 

In December 2013, she founded the 
NexGen community for the Philadelphia 
tri-state area, which includes Pennsylva-
nia, New Jersey and Delaware. The group 
has doubled its membership — from 
about 40 to 80 — in its � rst four years. 

This year, she’s chair of the nation-

al FPA NexGen community. Given her 
career breakthrough earlier this year, 
she’s trying to help other women think 
through a similar career trajectory.

“I’m passionate about talking with 
young planners [about] what do they 
want their path to be in � nancial plan-
ning,” she said. “In their � rm, is there a 
track for shareholdership? And how can 
they have the dif� cult conversations that 
might be uncomfortable at � rst? Kind 
of sharing my experience and working 
through the leadership of my � rm and 
becoming shareholder — I want to help 
others similarly situated grow.”

She is helping her own � rm grow by 
developing business with millennials. 
She is working with about 25 new clients 
or children of existing clients. 

As the manager of the � rm’s social 
media presence on Twitter, LinkedIn and 
other platforms, Ms. Moran tries to make 
it appealing to millennials with a less-is-
more approach.

“Millennials appreciate transparen-
cy and clarity of information,” she said. 
“They don’t want to be bogged down 
with details. So, making sure we get our 
point across concisely” is important.

One of her favorite recent experi-
ences helping a young client involved 
a man who’s under 35 recover after a 
divorce. Over the course of three years, 
he achieved promotions at his company, 
moved to Portland, Ore., and fell in love 
again. He may be proposing soon.

The process of collaborating with the 
client to � gure out where he wanted to 
go and how he wanted to get there � nan-
cially reinforced for Ms. Moran what she 
likes most about � nancial planning.

“We really have been there for him 
through every move and have helped 
him kind of re-establish his life and get 
settled,” she said. “And it’s been really 
rewarding to help be a part of that.”

Outside the of� ce, she plays women’s 
ice hockey in a Philadelphia league. She 
shares a love for the sport with her hus-
band Sean. 

There’s no checking in the women’s 
game, but that’s not to say they play nice.

“They still get a little feisty some-
times,” Ms. Moran said.

Pushing through one’s comfort zone is 
as effective on the ice as it is in the of� ce.

mschoeff@investmentnews.com
Twitter: @markschoeff

Coaching women out 
of their comfort zones

InvestmentNews Rising Star Award recipient Rachel 
Moran gives back to the industry through her 

mentorship of other millennials 

By Mark Schoeff Jr.
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View a video of our Rising Star Rachel Moran at 
InvestmentNews.com/RisingStar.
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W2WW O M E N  T O  W A T C H

InvestmentNews is recognizing female financial advisers and 
industry executives who are advancing the financial advice 

profession. These successful leaders have shown a willingness to 
share their expertise with others in the business, especially 

other women, and to give back to their communities.

The 2018 Women to Watch list was chosen by an InvestmentNews 
selection committee from hundreds of nominations.

PHOTOGRAPHY ON PAGES 9 THROUGH 16 BY BRAD TRENT
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Visit the interactive Women to Watch website at InvestmentNews.com/W2W for extended coverage, including videos. 

MORE ON OUR WINNERS ONLINE



JACQUELINE 
CAMPBELL
ADVISOR DEVELOPMENT 
PROGRAM MANAGER, CHASE 
WEALTH MANAGEMENT 

When Jacqueline Campbell 
entered the industry as a 

high school co-op student, 
she followed her parents’ im-
portant advice: “You get more 
bees with honey.”

This approach helped 
her attain continued suc-
cess throughout her 25-year 
career, including earning her 
the title of “Top Performing 
Manager” five times. 

“I can stand my ground, 
but I’m always honest, direct 
and respectful,” said Ms. 
Campbell, recently named 
program manager for Chase 
Wealth Management's advi-
sor development program, 
where she is focused on 
attracting and developing 
diverse talent.

She originally joined 
JPMorgan Chase in 2002 and 
most recently was market di-
rector for wealth management 
at JPMorgan Securities. 

Having only recently 
earned a college degree, her 
steady corporate rise also 
has been helped by having 
the right certifications and 
consistently strong results.

In recognition of the ca-
reer path available to non-col-
lege graduates in financial 
sales, she is very involved in 
Year-Up, a national nonprofit 
that provides skills training 
and internships to at-risk 
youth ages 18 to 24.   

Ms. Campbell empathizes 
with the participants. 

“I know what it’s like to 
have a different background 
and no similar education as 
your peers,” she said.

— Deborah Nason

SABRINA 
LOWELL
PARTNER, PRIVATE OCEAN

When you grow up near 
Seattle, Microsoft is part 

of your consciousness. So 
when Sabrina Lowell received 
a small inheritance as a high 
school student in 1996, she 
invested in the company. 
Not surprisingly, the experi-
ence sparked her interest in 
investing. 

She tried out the industry 
as an intern during college 
and never looked back.

Ms. Lowell has spent 16 
years with the same firm, 
Mosaic Partners, climbing 
through the ranks to chief 
operating officer. In Septem-
ber, that $620 million advisory 
firm became part of Private 
Ocean, and she became a 
partner in the $2.2 billion 
company. 

Ms. Lowell wants women 
to be proactive in their ca-
reers — to take the initiative 
to suggest and create pro-
grams and new roles within 
their workplaces.

“It’s also important for 
women to call out other wom-
en’s leadership qualities and 
encourage each other to step 
forward,” she said. “Men need 
to be in the conversation, too, 
helping women. It’s not just 
women supporting women.”

— Deborah Nason
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ESTEE 
JIMERSON
MANAGING DIRECTOR AND
HEAD OF ASSET MANAGER 
DISTRIBUTION, ENVESTNET

A t just 17, Estee Jimerson, 
influenced by her World 

War II-veteran father, proudly 
entered the U.S. Naval 
Reserve. She served for six 
years as a hospital corpsman/
medic. The military provided 
a strong foundation for her 
later career, in areas such as 
self-discipline, giving and tak-
ing orders, and working in a 
male-dominated environment.

“It gave me confidence, 
got me out of my shell and 
taught me how to deal with 
different types of people,” 
said Ms. Jimerson, managing 
director and head of asset 
management distribution for 
Envestnet. 

She has been in charge of 
relationship management for 
more than 20 years for both 
investment product manufac-
turers and distributors. She 
makes herself available as 
a mentor both formally and 
informally, started a women’s 
network at Envestnet, and is 
on other committees that aim 
to help women in the industry.

Her self-confidence 
served her well as she 
climbed the corporate ladder, 
but she is concerned when 
she sees this quality lacking 
in other women.

“When I ask them ‘What’s 
the next step?’ they’ll often 
say, ‘I think I need more 
seasoning, I’m not ready yet,’” 
Ms. Jimerson said. “But they 
can’t be reluctant to take a 
risk. They need to put them-
selves forward before they 
feel 100% qualified.”

— Deborah Nason

YONHEE
CHOI 
GORDON
PRINCIPAL AND CHIEF 
OPERATING OFFICER, 
JMG FINANCIAL GROUP

Yonhee Choi Gordon has 
been in the minority her 

entire career — as a female, 
an Asian-American, a staff 
member working her way up 
to become a financial adviser, 
and the only woman on her 
firm’s executive team.

The chief operating officer 
of JMG Financial Group for 
the past five years and a 32-
year veteran of the company, 
Ms. Gordon has applied 
her perspective to the firm’s 
advantage, developing a 
pipeline of talent both within 
and outside the firm. She’s 
also sharing the culture of 
serving that she learned from 
her Korean heritage.

She established an intro-
ductory in-house program for 
college students, reaching 
out to finance undergraduates 
and business administration 
majors, more of whom today 
are women.

“Often, girls are scared of 
finance. They think there’s too 
much math and it’s too com-
petitive,” Ms. Gordon said. 
“But women have advantages 
— empathy, intuitiveness and 
compassion for others — 
which are especially import-
ant because our profession is 
very relationship-driven.”

—Deborah Nason
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ANGELA
RIBUFFO 
FINANCIAL ADVISER, FIRST 
COMMAND FINANCIAL SERVICES

A former U.S. Air Force flight 
nurse, Angela Ribuffo 

turned to a financial advisory 
career 25 years ago, after an 
adviser helped her military 
family reach goals it might 
otherwise not have accom-
plished.

“I thought it would be a 
way to give back,” said Ms. 
Ribuffo, a First Command 
Financial Services financial 
adviser. 

Ms. Ribuffo focuses on 
female clients because she 
believes many don’t under-
stand their finances or what’s 
available to help them make 
financial decisions. They also 
tend to outlive male spouses, 
she said. 

She also does pro bono 
work for military families 
and is the national president 
of Women in Insurance & 
Financial Services, where 
she hopes to elevate the 
industry as a career choice 
for women.

Ms. Ribuffo helped launch 
WIFS’ new AdviseHER, a dig-
ital magazine and mentoring 
program. She said mentoring 
female advisers is what fulfills 
her professionally.

“Fueling their passion 
for what they do, supporting 
them, coaching them — all 
of that is really wonderful for 
me,” she said. “I’ve had won-
derful mentors and advocates 
in my life that led to me to 
where I am, a success today.” 

— Donna Goodison
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EVELYN 
ZOHLEN
PRESIDENT, INSPIRED 
FINANCIAL

Evelyn Zohlen narrowed 
Inspired Financial’s niche in 

2007 to women at transitional 
points in their lives, and now 
serves mostly widows and 
divorcees.

“I get out of bed every 
single day knowing I am 
going to make a difference,” 
Ms. Zohlen said. “We make 
a significant impact in their 
lives.”

Most financial planners 
are very good about providing 
technical solutions but aren’t 
as interested in clients’ stories 
and lack the patience to let 
them be in that “unhappy 
space,” she said. 

“We care very much about 
the ‘why’ and the emotions of 
our clients, because these la-
dies are going though a very 
nasty thing,” she said.

Ms. Zohlen, a former intel-
ligence officer in the United 
States Air Force, provides 
free coaching to colleagues 
who are interested in focusing 
on women undergoing major 
life changes. 

The number of female 
certified financial planners 
has been stuck at 23% for a 
decade, said Ms. Zohlen, who 
is president-elect of the Fi-
nancial Planning Association.

“Anything I can do to help 
bring more women into the 
profession and elevate those 
that are here is a worthy 
cause,” she said.

— Donna Goodison
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WENDY
BENSON
HEAD OF WEALTH MANAGE-
MENT, MASS MUTUAL LIFE

Wendy Benson oversees 
the activities of more than 

9,000 advisers as head of 
wealth management for Mass 
Mutual Life, and has been 
in high-level positions in the 
industry for 20 years. A long-
time mentor and high-profile 
advocate for women, she 
recently formalized a forum 
within the company to create 
networking and recruiting 
opportunities for female 
advisers. 

She offered several les-
sons from her experience:

• Self-promotion is im-
portant. If you aren’t willing to 
make it known you’re interest-
ed in advancement, you might 
be passed over.

• Taking on challenges 
facilitated her entry into 
management, as higher-ups 
recognized her accomplish-
ments.

• While moving up through 
the organization, and even 
now, Ms. Benson made 
it a point to have mentors 
both within and outside the 
business. Be strategic in this 
area, she said.

“Don’t always select 
someone you have a great 
relationship with,” Ms. Ben-
son said. “While you need to 
get help, you also need to be 
challenged.”

— Deborah Nason
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JANIA
STOUT
CEO AND PRACTICE LEADER, 
FIDUCIARY PLAN ADVISORS OF 
HIGHTOWER ADVISORS

 

For Jania Stout, flying around 
the country to speak about 

financial wellness is just part 
of pursuing her passion.

More than two decades 
ago, after shifting from selling 
payroll systems to selling 
401(k) plans, she noticed 
that retirement savings often 
ranked low on employees’ 
priority lists.

“Instead of talking about 
what mutual funds they 
should be invested in, they 
wanted to talk about the 
stress in their lives because 
they couldn’t even make ends 
meet, or they had credit card 
or student loan debt,” Ms. 
Stout said.

After about a decade, she 
switched to the retirement 
plan advisory side. Fast-for-
ward to the present, and Ms. 
Stout’s firm offers one-on-one 
financial advice to the em-
ployees of its advisory clients.

“We’ve taken the ap-
proach that it’s our responsi-
bility as an adviser to help the 
employees,” she said. “We 
approach it as a partnership.”

Ms. Stout also is pres-
ident-elect of the National 
Association of Plan Advisors. 

— Sarah O’Brien
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Schwab is proud to honor all the women whose contributions have moved our industry forward.  

Their deep commitment to serving their clients and mentoring the next generation of financial  

advisors is an inspiration to us all.

advisorservices.schwab.com

Celebrating the leaders of  
InvestmentNews’ Women to Watch. 
With special recognition to:

Lisa Kirchenbauer - Omega Wealth Management

Heather Locus - Balasa Dinverno Foltz LLC

Sabrina Lowell - Mosaic Financial Partners/ 

Private Ocean

Nina Mitchell -The Colony Group/ 

Colony Sports & Entertainment

Yonhee Gordon - JMG Financial Group
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CARINA 
DIAMOND
FOUNDER AND CEO,
SPRINGSIDE PARTNERS 

For Carina Diamond, pro-
viding financial advice per-

fectly combines her interests 
in people, finance and child 
psychology.

Growing up, she aspired 
to be a child psychologist and 
read all the Dr. Spock books.

“When I got older, I real-
ized that dealing with people 
and their money was similar 
to dealing with children, be-
cause the issues are typically 
pretty simple and basic and 
have to do with balancing 
wants, needs and emotions,” 
she said.

A 30-year industry veter-
an, the Springside Partners’ 
founder and CEO started the 
“Flourish: Women & Wealth” 
program in 2009, which 
focuses on educating women 
about their financial futures. 
She invites female financial 
planning majors from the Uni-
versity of Akron, where she’s 
also endowed a scholarship, 
to attend Flourish education-
al events and honors them 
as the “future of financial 
advice.”   

“There’s a saying about 
role models: You have to see 
it to be it,” she said.

Ms. Diamond also is a 
consultant to the university’s 
annual symposium on women 
and diversity in financial 
planning.

“Becoming a diversity 
champion has been com-
pletely organic, based on the 
needs that I saw in my client 
base coupled with the needs 
of a profession that’s really 
straining under the lack of 
adequate talent,” she said.

— Donna Goodison

TERI 

SHEPHERD
CHIEF OPERATING OFFICER,
CARSON GROUP

As the first woman on the Car-
son Group executive team, 

Teri Shepherd brought with her 
a new way of thinking.

Joining the firm in 2012 as 
chief operating officer, she saw 
“gaps in the organization, and I 
wanted to fill them.” 

For example, she adjusted 
marketing messages to focus 
more on women, and she 
encouraged hiring a mix of male 
and female employees “to have 
a healthy culture to match the 
makeup of the practices we 
serve.”

Ms. Shepherd also is ad-
dressing an unfortunate mindset 
she encountered as a young 
adult.

“When I was in college, there 
was an understanding that there 
was no path into finance for 
women,” she said.

To right that wrong, she and 
the Carson Group are providing 
on-campus training and recruit-
ing programs geared toward 
attracting women, including 
those returning to the workplace 
and recent college graduates, 
to the finance industry. The 
focus is on positions in financial 
advising, planning, operations 
and marketing.

— Deborah Nason
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Congratulations, Heather, on being an 
Investment News Woman to Watch

Wells Fargo Advisors is proud to recognize Heather 

Hunt-Ruddy for her leadership and dedication to the 

women of not only our firm, but also our industry. 

She has worked tirelessly to support and advocate for 

women at every level of her career as a field leader and 

now in her new role as the Head of Client Experience 

and Growth. Through her leadership of our Women’s 

Initiative and the creation of our newest business unit, 

Diverse Client Segments, she remains committed to 

ensuring Wells Fargo Advisors is the best home for 

clients, advisors, and team members of all genders. 

Thank you for being a mentor, a role model, and a 

champion for all of us!

Wells Fargo Advisors is a trade name used by Wells Fargo Clearing Services, LLC, Member SIPC. © 2018 Wells Fargo Clearing Services, LLC. CAR-1118-01187 IHA-6288802

Heather Hunt-Ruddy
Managing Director
Head of Client Experience and Growth
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NINA MITCHELL
PRINCIPAL AND SENIOR WEALTH ADVISER, THE COLONY GROUP
CO-PRESIDENT, COLONY SPORTS & ENTERTAINMENT

N ina Mitchell’s professional focus these days stands in stark contrast to when she first started out.
Several decades ago, after leaving her job as an auditor at an accounting firm because she found the work 

too impersonal, Ms. Mitchell joined a sports management firm. She was the only female financial adviser working 
with professional male athletes.

“It was a very male-dominated industry,” Ms. Mitchell said. “Now I’m working with a lot of talented women. It’s 
nice to have that collaboration around me.”

She continues to serve those early clients as a principal with The Colony Group and co-president of Colony 
Sports & Entertainment, and two years ago, she launched an initiative in the firm called Her Wealth. 

Through her outreach, which includes a website, radio show and educational workshops, she seeks to pro-
vide women with the resources and confidence to successfully manage their money. 

“We’re trying to empower women to take control of their financial lives and do it in a way that isn’t scary,” Ms. 
Mitchell said. 

— Sarah O’Brien
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NEESHA 
HATHI
EXECUTIVE VICE PRESIDENT AND 
CHIEF DIGITAL OFFICER, CHARLES 
SCHWAB

“F rom my childhood, entrepre-
neurship has been at the heart 

of who I am,” said Neesha Hathi,  
executive vice president and chief 
digital officer for Charles Schwab. 

In her role, she oversees the 
platforms that serve the company's 
retail and adviser clients, totaling 
about $3 trillion in client assets 
and 11 million accounts. She led 
the adviser technology group 
before ascending to this position 
in 2016. 

A daughter of Indian immi-
grants, Ms. Hathi grew up observ-
ing her parents as they bought 
different companies to turn around. 
She absorbed business lessons 
that she has applied throughout 
her career.

“I learned that your job as a 
leader is to understand, listen, 
bring people together and collec-
tively form a point of view,” she 
said. 

Understanding the advan-
tages of inclusiveness, Ms. 
Hathi co-launched Schwab’s RIA 
Talent Advantage, an educational 
program to help RIA clients build 
a more diverse workforce.  In her 
own environment, half of the digital 
services team is female.

She stresses the importance of 
taking risks.

“As my dad told me, ‘What’s the 
worst thing that could happen?’” 
she said. “I know now that taking 
a risk is the only way to grow and 
develop.”

— Deborah Nason

LYNN 
PHILLIPS-
GAINES
FOUNDER, PHILLIPS FINANCIAL

Lynn Phillips-Gaines’ all-fe-
male advisory firm is relation-

ship-based, with all employees 
focused on the “whole person.”

“Consequently, we get a lot 
of people who are widows or 
women who really need someone 
to listen to what they’re saying 
— not what their words are — 
because they may not have the 
vocabulary to say what goals 
they want to accomplish,” said 
Ms. Phillips-Gaines, founder of 
Raymond James affiliate  Phillips 
Financial. 

Ms. Phillips-Gaines became 
an adviser in 1982, after making 
more money in three months sell-
ing microprocessing equipment 
than her father’s then-sizable 
annual income.

“I realized that we teach 
people how to make money, but 
we don’t teach them how to take 
care of it,” she said.

She started the monthly 
“Kickass Study Group” to guide 
young female Raymond James 
advisers, and she mentors other 
women in a program aimed at 
helping women seeking to move 
from the company’s back office to 
adviser roles.

In her community of Starkville, 
Miss., she founded the nonprofit 
Starkville Bridges Out of Poverty 
and helped more well-off resi-
dents learn the “hidden vocabu-
lary” of people in poverty.

— Donna Goodison
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JENNIFER 
BACARELLA
EXECUTIVE AND DIRECTOR OF FIRM 
DEVELOPMENT, PARKLAND SECURI-
TIES/SIGMA FINANCIAL CORP.

A star example of the potential 
of college outreach, Jennifer 

Bacarella started with her com-
pany as an intern and never left. 
Now 24 years later, she serves as 
executive director of firm devel-
opment for Parkland Securities/
Sigma Financial Corp. 

Working and studying full-time, 
Ms. Bacarella earned her Series 
7 at age 20 and in no time started 
her first permanent job for Sigma 
as a recruiter. 

“I’ve had to handle responsi-
bilities since I was young, while 
my mom was working,” she said. 
“I’m a member of Generation X, 
and our motto is: ‘Give it to me, I 
got it!’”

An active advocate for women, 
Ms. Bacarella has brought them 
into previously male-dominated 
positions in her firm in compliance, 
recruiting and technology, and she 
created a women’s forum to foster 
networking and education. 

Earlier this year, feeling a con-
nection to the students in similarly 
named Parkland, Fla., she formed 
a committee of employees that 
raised $3,500 for higher education 
scholarships for three students of 
Marjory Stoneman Douglas High 
School, where 17 students and 
staff were killed in February. 

— Deborah Nason

LISA 
KIRCHEN-
BAUER
PRESIDENT, OMEGA WEALTH 
MANAGEMENT

For Lisa Kirchenbauer, 
helping clients and advisers 

lead fulfilling professional 
and personal lives is deeply 
personal.

 “I think my life mission 
is to have a positive and 
significant impact on as many 
people as I can while I’m on 
the planet,” Ms. Kirchenbauer 
said.

Three decades ago, while 
working at a brokerage as a 
sales assistant, Ms. Kirch-
enbauer shifted to financial 
planning after being intrigued 
by the process. In 1999, she 
launched her own firm to 
focus on financial life plan-
ning, which she describes as 
blending the technical with 
the personal.

 “The kinds of discussions 
and conversations I have with 
clients are transformative,” 
Ms. Kirchenbauer said. “It 
might be the first time a client 
realizes they can do some-
thing special that they thought 
was impossible.”

Her fellow advisers benefit 
from her expertise through 
the mentorship and train-
ing she provides through 
the Kinder Institute of Life 
Planning. She also works with 
financial planning students to 
help them prepare for careers 
in the industry.

— Sarah O’Brien
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MY HEROINE/HERO 

Estee Jimerson 
as an innovator in our firm, an influencer in 
the community and a leader in the industry

Congratulations to Estee and all of the 2018 Women 
to Watch honorees for being recognized as women 
making a lasting impression on the financial industry.
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BRITTNEY 
CASTRO
FOUNDER AND CEO, 
FINANCIALLY WISE

 

B rittney Castro was fresh out 
of college when she began 

training as a financial adviser at a 
broker-dealer to see how she liked 
it. She quickly discovered it suited 
her well. 

Sometimes, though, prospec-
tive clients balked at her youth.

“I was 22, hustling to get 
clients, and I looked like a child,” 
she said. “People would say, ‘Why 
should we hire you?’ and I’d say, 
‘I’m going to be around when you 
retire.’”

The message resonated with 
clients. Ms. Castro ended up 
launching her own planning firm at 
age 28, using social media and vir-
tual meetings to expand her busi-
ness. Although initially focused 
on serving women, she recently 
expanded her firm’s reach.

“It’s never going to go away 
that I want to help other women,” 
she said. “But moving forward, I 
should help both women and men, 
and help couples come together 
and collaborate more.”

Ms. Castro also seeks to im-
prove consumers’ financial literacy 
through her role as a Chase Slate 
financial education ambassador, 
and she is a spokeswoman for the 
CFP Board Center for Financial 
Planning’s campaign to educate 
young women and minorities 
about financial planning careers.

— Sarah O’Brien

STACEY 
CUNNING-
HAM
PRESIDENT, NEW YORK 
STOCK EXCHANGE

S tacey Cunningham is one 
of six children and refers 

to herself as “the well-ad-
justed middle child." She has 
consistently focused on the 
job at hand without thinking 
about being the rare female in 
the room. 

These traits have served 
her well. In May, she became 
the first female president in 
the 226 years of the New York 
Stock Exchange. 

Daughter of a stock trader, 
Ms. Cunningham began her 
career interning as an NYSE 
floor specialist. Later, she 
spent five and a half years 
at the Nasdaq exchange, 
and then moved back to the 
NYSE, where she has been 
since 2012. 

— Deborah Nason
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innovation backed by diversity in focused services for 
a wide variety of advisor business models

we’re only missing you .

NADIA 

ALLAUDIN
SENIOR VICE PRESIDENT, 
MERRILL LYNCH 

G rowing up in a home tormented 
by domestic violence, Nadia 

Allaudin recognized the importance 
of money as a young child.

“My mom wouldn’t leave the vio-
lent situation because she couldn’t 
afford to care for the three children 
without my dad’s business,” she 
said. “And so throughout college, I 
was really inspired to make a ca-
reer that would sort of free us from 
this difficult situation.”

The wealth management advis-
er has more than two decades in 
the business, all with Merrill Lynch, 
and a practice focused on women, 
regardless of asset size.

“It’s really about empowering 
women with their money,” Ms. 
Allaudin said.

In 2006, she started the 
annual Women, Wealth & Wisdom 
Conference, which attracts female 
trailblazers from doctors and 
attorneys to virtual-reality pioneers 
and representatives from nonprofits 
such as the International Refugee 
Assistance Project.

“It’s a conference about in-
spiring women to do great things, 
which can include money … going 
back to school … career changes,” 
said Ms. Allaudin, the daughter of 
Pakistani immigrants. “It puts trail-
blazing women on stage and lets 
them share their personal journeys 
of stumbles and falls and their 
successes."

— Donna Goodison

HEATHER 
HUNT-
RUDDY
HEAD OF CLIENT EXPERIENCE AND 
GROWTH, WELLS FARGO ADVISORS

Heather Hunt-Ruddy blazed 
her own trail to success over 

the past 29 years through a 
combination of relentless hard 
work, “incredible” bosses and her 
ahead-of-his-time husband — a 
stay-at-home dad for 22 years. 
She is a passionate advocate for 
the inclusion of more women in 
the industry.

Ms. Hunt-Ruddy, head of 
client experience and growth at 
Wells Fargo Advisors, has been 
involved with the Wells Fargo 
Women’s Initiatives for 10 years, 
including serving as co-chair for 
the last two years. 

To address women’s partic-
ular attitudes and histories, she 
suggested the industry foster 
two important elements. First, 
she sought to adjust career entry 
paths, advocating for longer, sal-
aried on-ramps because women 
tend to be less comfortable with 
commission-based work right 
away. Second, she supports 
those who champion and advo-
cate forcefully for women.

Being heard is essential, Ms. 
Hunt-Ruddy said.

“All women should feel free to 
make their voices heard in every 
setting, whether they are new in 
the job or a seasoned veteran 
like me,” she said.

— Deborah Nason
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Heather Locus’ professional 
passion grew out of one of life’s 

painful curveballs. As she worked 
through her own divorce eight 
years ago, Ms. Locus discovered 
how many tricky decisions must 
be made during that emotionally 
charged process.

“Divorce often is a series of 
least-worst choices. You often 
don’t feel like you’re picking 
between two good choices,” she 
said. “We try to help clients be 
conscious of what they’re trying 
to do for the long-term.”

Although Ms. Locus now 
focuses on divorced clients, she 
has been helping clients with all 
kinds of financial decisions for 
more than 20 years. After a bad 
experience at a large accounting 
firm, she realized she wanted to 
use her financial know-how to 
help people.

She also has educated 
audiences about topics such as 
raising financially smart kids and 
being a financially smart woman, 
published a book about divorce, 
and works with a local nonprofit 
to help women navigate the 
divorce process. 

“I feel successful when I help 
someone fix a problem,” Ms. 
Locus said.

— Sarah O’Brien

For behind-the-scenes 
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Fifty years ago, then-Securities 
and Exchange Commission 
chairman Manny Cohen, speak-

ing to the Women’s Bond Club of 
New York, predicted: “Perhaps if we 
take steps to make clear that wom-
en really have an important role to 
play in the world of finance, 
[you] will, one day, be gath-
ered here to listen to an ad-
dress by a lady chairman, 
or at least a commissioner, 
of the Securities and Ex-
change Commission.”  

He was right. Ten years 
later The New York Times 
was writing about the first 
female commissioner, Ro-
berta Karmel, whom the 
newspaper described as the 
“SEC’s Voice of Dissension.” 
Thus began a long line of “lady” 
commissioners, some of whom have 
served as chairwomen. Following 
the lead of Commissioner Karmel, 
each of them has used her voice to 
provide a unique perspective to the 
commission’s work.

Commissioner Karmel — a for-
mer SEC enforcement attorney 
— spoke up during her tenure on 
the commission for a careful ap-
proach to rulemaking and enforce-
ment. Noting that “adherence to the 
law is encouraged by the clarity 
of standards which are rigorous-
ly enforced,” she called for “clarity 
and predictability, especially in a 
regulatory scheme as complex as 
the securities laws.” She was will-

ing to raise difficult questions and 
exercised skepticism, which she 
described as “an especially healthy 
trait for regulatory officials who 
deal in the technicalities of often 
arcane statutes.”  

Twenty-five years later, Cynthia 
Glassman made her mark 
at the SEC by being only 
the second Ph.D. economist 
to hold the role. Through 
her economist’s lens, SEC 
actions sometimes looked 
different than they did to 
the lawyers that dominate 
the agency. She took aim, 
for example, at the complex 
disclosures our regulations 
inspire: “As a nonlawyer … 
I don't speak legalese and 
neither do most investors.” 

She had a deep understanding 
of the power of markets to solve 
problems. Her perspective was re-
flected in her dissent from several 
rulemakings, including Regulation 
NMS (National Market System).  

A predecessor of Commissioner 
Glassman’s, Laura Unger, likewise 
dissented from a major rulemaking 
— Regulation FD (Fair Disclosure). 
Modeling a healthy and underuti-
lized regulatory practice, after the 
rule was in effect for a year, she 
issued a report that looked at how 
well it was working. Among the 
report’s recommendations was 
affording issuers greater latitude 
to use technology to comply with 
the rule. When she later served as 

acting chairwoman, she picked up 
that technology theme by making 
“keep[ing] pace with technology” a 
key priority of her tenure. My col-
league Kara Stein has likewise un-
derscored the value of retrospective 
review of our rulemakings and the 
importance of thinking through the 
challenges and promise raised by 
technological developments in the 
financial world.  

By boldly bringing their per-
spectives, intellectual curiosity, in-
terests and professional experience 
to bear on the job of commission-
er, these women have enriched the 
SEC’s approach to regulating the fi-
nancial markets. Chairman Cohen 
may not have realized in 1968 the 
wide diversity of views these wom-
en would bring to the job.

Unfortunately, this diversity 
sometimes gets lost today when we 
assume all women speak with one 
voice. This assumption of homoge-
neity in perspective seems partic-
ularly common 
when it comes to 
financial regula-
tion — namely a 
perspective that 
women will, merely by dint of being 
women, favor aggressive regulato-
ry intervention in markets. Some 
women embrace such a view, and 
others do not.    

A now long line of outspoken 
commissioners at the SEC illus-
trates that women’s perspectives 
on this subject — as on every other 
— are wonderfully diverse, and that 
is what makes the debate so inter-
esting.

Hester Peirce is a commissioner on 
the U.S. Securities and Exchange 
Commission.
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A lot of untapped potential  
among half the population
W hen I was born in the 

mid-1960s, my alma ma-
ter did not admit women. 

Seventeen years later, as I walked 
the hallowed halls of Yale College 
and, ultimately, Yale Law School, 
it occurred to me that those halls 
were decorated with dozens of 
portraits, often in intricately 

carved frames, 
but only of men. 
To be sure, times 
have changed. 
Today, half of 

the students enrolled at Yale Col-
lege are women, and there are 
many more portraits of 
women on the walls.

I think of this now in 
light of the recent midterm 
elections and my own ca-
reer on Capitol Hill. When I 
started my career in govern-
ment as a Senate staffer 21 
years ago, only nine women 
served in the U.S. Senate, 
and only 50 women were 
members of the U.S. House 
of Representatives. This is 
striking when you consider 
that there are 535 members of Con-
gress. And now, an all-time record 
number of women (over 120) are 
headed to Congress. This seems like 
quite an accomplishment, until you 
consider that over half the people in 
our country — but only a fifth of the 
Congress — are women.

Now, I am a member of the U.S. 
Securities and Exchange Commis-
sion, and here, too, the numbers re-
quire a postscript. The commission 
is made up of five commissioners. 
Out of the five currently, two are 
women. To give some perspective, 
however, I am only the 11th female 
commissioner in the 84-year history 
of the commission. My colleague, 
Hester Peirce, is the 12th.

THE FIRST STEP
These numbers underscore the 
problem with measuring the success 
of women’s advancement by sim-
ply recounting high-profile women 
who achieve a certain mark. We can 
and should take pride when the first 
woman heads to space, becomes a 
head of state, is elected to the U.S. 
Senate, becomes a Supreme Court 
Justice or becomes the first to do 
anything. But the appointment of a 
woman CEO or the emergence of a 
powerful female public figure is not 
the end of the journey. In fact, I have 
learned it is often the first step.

We now know that the more 
diverse an organization, the more 
likely it is to challenge accepted 
wisdom, disrupt groupthink, and 
explore new and innovative ap-
proaches. Research suggests wom-
en, as a group, may deal more effec-
tively with risk; better address the 

concerns of customers, employees 
and the local community; and focus 
more on long-term priorities. There 
is also increasing academic and 
statistical support for the idea that 
bringing women and men together 
around the same conference table 
may enhance stock price and share-
holder value. In other words, wom-
en are good for business.

Unfortunately, although almost 
one in three students at top busi-
ness schools is a woman, less than 
5% of Fortune 500 CEOs are wom-
en. When we do not fully utilize the 
business potential of half the popu-

lation — and a third of the 
MBAs — in the search for 
innovation, it’s a loss not 
just for shareholders but 
for the economy as a whole. 

THE NEXT STEP 
We need to ensure our fe-
male talent is learning, 
managing and gaining the 
type of experience that ex-
ecutive positions, corporate 
boards and high-level gov-
ernment positions demand. 

Organizations need to do the work. 
We need to train and encourage 
women to take risks. And we need 
to reward women with promotions 
and new challenges.

We also need to encourage lead-
ership skills, including having a vi-
sion for an organization. I learned 
working in the legislative branch 
of government to think about not 
only what the law was, but what 
it should be — from how we can 
make our financial system safer 
and sounder after the financial cri-
sis, to how we should regulate new 
financial technologies that do not 
fit into our current legal paradigm. 
We need to encourage our em-
ployees to think about the bigger 
picture so they can better help an 
organization move forward.

Part and parcel of this is to in-
clude women in the calculus, not 
just to mechanically recite a se-
ries of useful statistics but so we 
no longer need the footnote after 
them. Ultimately, our goal must 
be to reach a point where diversi-
ty is so woven into the economic, 
political and social fabric of our 
nation that a woman having a 
powerful position is completely 
unremarkable.

I have seen a lot of progress 
in my lifetime, but we must work 
toward a future where both my 
daughter and my son can stand 
together with equal choices, voices 
and opportunities. That’s a future 
worth fighting for.

Kara Stein is a commissioner on 
the U.S. Securities and Exchange 
Commission.
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Widowhood windfall can bring headaches

Because of women’s longer av-
erage lifespans and likelihood 
of widowhood, most discus-

sions about women’s retirement 
planning tend to focus on the fi-
nancial risks of aging alone. 

But for many advisory clients, 
the opposite is true. Widowhood can 
result in the inheritance of substan-
tial assets from a deceased spouse. 
And without proper planning, sur-
viving spouses may be shocked by 
a big increase in their income tax-
es and Medicare premiums as their 
tax-filing status moves from mar-
ried filing jointly to single.

There are 20 
million widows in 
the U.S. and 1.4 mil-
lion new widows a 
year, according to a 
Merrill Lynch study  
conducted with Age 
Wave. Two in three 
married women are 
widowed at or after 
age 65, according to 
the report.

Only 14% of 
widows report-

ed making financial decisions by 
themselves before their spouse died. 
Now, 86% report having to do so. 

Many need help. Nearly 40% of 
widows in the survey said widow-
hood prompted them to hire a finan-
cial adviser. The Merrill Lynch/Age 
Wave survey, conducted in February, 
included 2,638 widows and 741 mar-
ried, never-widowed respondents.

HOUSEHOLD INCOME
Although half the widows in the 
survey experienced a decline in 
household income after the death 
of their spouse, many inherited as-
sets and income, including their late 
spouse’s 401(k), life insurance, and 
survivor benefits from Social Secu-
rity and their spouse’s pension.

In the years following the death 
of a spouse, widows may encounter 
some nasty financial surprises.

In the year of their spouse’s 
death, widows are considered mar-
ried for the whole year and can 
file income taxes as married filing 
jointly. Because of the new tax law, 
the standard deduction for married 
couples in 2018 nearly doubled to 
$24,000, and for couples where both 
spouses are 65 or older, the standard 
deduction is now $26,600. 

The following year, a widow 
must file as a single person. The 
standard deduction for a single per-
son in 2018 is $12,000, with an addi-
tional $1,600 for those 65 or older.

Newly single widows may find 
more of their Social Security ben-
efits are subject to tax than when 
they were married. If a widow’s 
combined income, defined as her 
adjusted gross income from her 
1040 tax return, half of her Social 
Security benefits and any tax-free 
interest from municipal bonds, 
exceeds $25,000, up to 85% of her 
Social Security benefits may be 
subject to federal income taxes at 
her ordinary tax rate. For married 
couples, the threshold for taxing 
Social Security benefits begins at 
$32,000 of combined income.

Higher-income widows may also 
end up paying more for Medicare. 
Most retirees pay the standard pre-
mium of $134 per month in 2018 for 
Medicare Part B. Married couples 
whose modified adjusted gross in-
come exceeds $170,000 pay a sur-
charge each month for both Medi-
care Part B and Medicare Part D 
prescription drug plans.

While a couple’s joint income 

may be below the $170,000 Medi-
care surcharge threshold, a wid-
ow’s income could exceed the 
$85,000 threshold for singles.

If her income breaches that limit 
by just $1, she would find herself in 
the next tier, paying an extra $53.50 
per month for Medicare Part B, 
boosting her premium to $187.50 
per month. The IRMAA surcharg-
es increase with income, rising to 

a combined $428.60 per month for 
Medicare Part B in 2018 for individ-
uals with modified adjusted gross 
income of $160,000 or more. 

Following the death of a spouse, 
widows can appeal a Medicare 
high-income surcharge on a one-
time basis. But if their income con-
tinues to exceed the $85,000 thresh-
old, they could be on the hook for 
higher Medicare premiums for the 

rest of their lives.
(Questions about new Social 

Security rules? Find the answers in 
my ebook at InvestmentNews.com/
MBFebook.)

Mary Beth Franklin, a certified 
financial planner, is a contributing 
editor for InvestmentNews. 
mbfranklin@investmentnews.com 
Twitter: @mbfretirepro
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The decision to go independent as a 
Registered Investment Advisor (RIA) 
is not one an advisor makes lightly. 
In a three-part series over the next 
several weeks, InvestmentNews 
Content Strategy Studio will explore 
the thinking — and emotions — 
that went into the independence 
decision with three advisors. Below, 
Megan Gorman explains her route 
to becoming the founding partner 
of Chequers Financial Management 
in San Francisco, Calif., and what 
independence means to her.

INVESTMENTNEWS CONTENT 
STRATEGY STUDIO: Megan, give us a 
snapshot of your � rm.

MEGAN GORMAN: We’re an independent, boutique tax 
and � nancial planning � rm working with high-net-worth 
clients. We are women-owned, have a woman as our 
chief investment strategist, and are really committed to 
promoting diversity within our � rm and in the profession 
overall. We started in 2015 with around $100 million 
in assets, and today we manage over $250 million. We 
focus on building great relationships with our clients, 
which has led to a lot of growth, and we’re on track to 
reach $500 million in assets under management. As 
a high-net-worth planning � rm, we advise on over $1 
billion.  

INCSS: Tell us about your path to independence.

MG: I’m an attorney by training, but as I went through 
law school I discovered that I didn’t want to practice 
law. However, I still wanted to advocate for people and 
help them navigate complexity. Fortunately for me, I 
took a tax class in law school and the complex subject 
of taxes just clicked. When I graduated, I interviewed 
with several law and accounting � rms, but I took a job 
at a national � nancial planning � rm because my work 
involved spending time with clients and coming up with 
complex solutions and executing on them. I loved it. 
The � rm moved me from New Jersey to California, but 
things started to change once the � rm was acquired; 
after 12 years there I started to think about going 
elsewhere. I moved to a major bank, but I missed 
working on tax issues, which wasn’t part of how the 

bank de� ned my job, and I became 
unhappy and frustrated.

I did a lot of re� ection on what I truly 
enjoy, and I realized that a corporate 
environment wasn’t a good � t because 
I didn’t have the � exibility to do what I 
thought made sense for my clients. I also 
came to realize that there was a great 
opportunity for a � rm that could provide 
technical tax and � nancial planning for 
high-net-worth individuals and families. 
In my local area, I didn’t see any � rms 
like that — especially one that was 
female-owned. I came to realize that 
becoming an independent � rm would 
give me the opportunity to be different 
and to do what I had great passion for. 

INCSS: Was there a particular 
“ah-ha” moment that made you take the � rst step 
to go independent?

MG: It was more of a series of moments in which I 
realized that I had to have my own � rm in order to serve 
clients in the way that I wanted. Then, one day, my 
husband looked at me and said, “You’ve talked about 
starting your own � rm for years. Are you going to do it?” 
That nudge helped me put aside my fears and self-
doubts and ask myself, “Why not me?” Then I made the 
move.

INCSS: What is it about running your own 
independent RIA � rm that you � nd most 
appealing?

MG: Well, it’s more than just building a � rm, although 
that’s really rewarding in itself. The best part is that you 
can be creative and imaginative, and build whatever you 
need to support your clients. The RIA space is unique 
because you don’t have to follow a cookie-cutter model. 
It allows you to use your years of experience to offer 
something that bigger � rms cannot. Let me tell you, 
because of our work in taxes and � nancial planning, we 
attract clients who might have never be interested in us if 
we just focused on investments. 

INCSS: How did you � rst hear about Schwab 
Advisor ServicesTM?

MG: Odd as it may sound, the � rst thing I liked about 
Schwab was their statements. When you’re a tax person 
like I am, you get to see how different � rms present 
tax and investment data. Even though I do so much 
more for my clients than manage their investments, the 
monthly statement they receive is a physical reminder 
that I’m involved in their life. So, I wanted their monthly 
reminder to be tax-friendly and very easy to read. 

INCSS: In what ways has the Schwab relationship 
been helpful to you?

MG: When you come from a wirehouse or a big bank, 
you’re used to having systems behind you. When you 
go independent, you realize that you have to create 
the system. The Schwab team was behind us 100% of 
the time, helped us at every step, and supported our 
plans for growth. From the � rst days of our � rm, they’ve 
always been very engaged and truly interested in what 
we are trying to do. For example, because of our tax 
orientation, our software needs are different from many 
other � rms. In addition to helping us � nd the right tech 
tools, they provided numerous introductions to providers 
to help us navigate the complex world of running an 
RIA � rm. 

INCSS: Diversity is important to you. How does 
Schwab support you in that area?

MG: My team is very, very diverse. When you’ve spent 
the � rst 15 years of your career in an industry where 
women are underrepresented, you become aware of 
how important it is to create opportunities for women. 
Schwab looks at things the same way. For example, 
they recommended Nicole Tanenbaum, our chief 
investment strategist, for an opportunity to moderate an 
investment event in our area. She was the sole woman 
on the panel, and Schwab helped her get there.

INCSS: Any takeaways on independence?

MG: Every advisor has thought, “If I had my own � rm, 
I’d do it a better way.” You just need courage to make 
that dream a reality. For me, it was a choice about 
wanting to be happy. Independence is not unicorns and 
butter� ies every day; it’s really hard work. But you work 
a lot because you want your � rm to be amazing. This 
� rm is my legacy, and I’m building something that will 
last and that I can pass on to the next generation of our 
partners.
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“When I took the leap to start my own 

independent firm, Schwab supported us 

in ways I couldn’t have imagined.  Right  
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with us every step of the way.”
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 Confidence helped Lauren Simmons make history last year
BY SARAH MIN

Lauren Simmons is not your aver-
age trader. 

When she first walked onto 
the trading floor at the New York 
Stock Exchange last year, the 
24-year-old Georgia native expect-
ed to see a few women out there 
with her. She soon discovered she 
was not only the youngest but the 
only full-time female trader staffed 
at the NYSE, and one of the first 
African-American women to be a 

trader there. 
“I think it’s surreal that I’ve 

made history,” Ms. Simmons said. 
“Maybe when I’m older I’ll under-
stand it.”

The Kennesaw State Universi-
ty graduate originally pursued a 
career in genetics counseling. Ms. 
Simmons has a twin brother with 
cerebral palsy and wanted to learn 
how to alter DNA so that future 
children wouldn’t suffer. When 
she realized the technology wasn’t 
there to support her ambitions, 

she looked into other options. 
“I wanted to find an industry 

where I could salvage some of my 
degree,” Ms. Simmons said. She 
minored in statistics.

Through a LinkedIn contact she 
connected with Gordon Charlop, 
managing director and partner at 
Rosenblatt Securities. He offered 
to hire her pending her successful 
completion of the Series 19 exam, 
which according to a memo by the 
NYSE is a prerequisite for trad-
ing-floor clerks. 

Ms. Simmons believes that it’s 
her confidence that sold him, a fear-
lessness that has earned her com-
parisons to the Fearless Girl statue 
on Wall Street. 

“I’m 5’1”, very petite and I don’t 
take no for an answer. And if I do 
get a no, I figure out a way to go 
around it,” she said.

Ms. Simmons is now speaking 
to women and millennials around 
the globe about navigating the fi-
nance world. 

And her ambitions don’t stop 

at the NYSE. In time, she wants to 
get into a private-equity firm. And 
like the women she looks up to, she 
hopes to build her own company. 

“I want more women to get into 
their heads, whether it’s someone 
who’s in entry level roles or an old-
er woman who wants to make a 
career move, that it’s important to 
live your life fearlessly and not have 
self-doubt,” she said.

smin@investmentnews.com 
Twitter: @_sarahmin

Real-life ‘fearless girl’ at the NYSE
THIS STORY IS part of an 
ongoing initiative by Invest-
mentNews to cultivate a 
financial advice profession in 
which diverse perspectives 
are welcomed and respected, 
and industry best practices are 
shared across organizations. 
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at an FPSB meeting in DC to her 
home for a barbeque.

“She is generous with her time 
and her money, but also with her 
spirit and how she approaches 
finding solutions and working with 
people,” Mr. Maye said. “She always 
sees the pie as big enough for ev-
eryone, and if it’s not, she’s the one 
who will go and bake a bigger pie.”

Ms. Schaeffer has served as 
chairwoman of the Financial 
Planning Standards Board, as well 
as chairwoman of the Certified Fi-
nancial Planner Board of Standards 
Inc., where she played a key role in 
moving the organization’s head-
quarters from Denver to Washing-
ton, DC in 2007.

She has held adjunct faculty 
positions with the College for 
Financial Planning in Denver and 
George Washington University in 
Washington, DC. She also designs 
and teaches continuing education 
courses for CFP certificants.

And her public speaking circuit 
includes such notable audiences as 
The World Bank, the U.S. De-
partment of the Treasury and the 
International Monetary Fund.

She’s also a joiner. Ms. Schaeffer 
is a member and past national board 
member of the Financial Planning 
Association, a member of the Estate 
Planning Council of Washington, 
DC and a member of the Interna-
tional Women’s Forum.

On top of it all, Ms. Schaeffer 
is a past chairwoman and cur-
rent member of the board at The 
Academy of Holy Cross, and a life 
director for the board of Montgom-
ery Hospice.

Kevin Keller, CEO of the CFP 
Board, credits Ms. Schaeffer with 
convincing him to join the organi-
zation at a time of internal unrest.

He recalls initially not wanting 
to meet with the CFP Board about 
taking over as CEO.

“I would ultimately become the 
seventh person in less than seven 
years to sit in the CEO chair at 
the CFP Board,” Mr. Keller said. “I 
knew in the association communi-
ty and the word on the street was 
that the CFP Board was burning 
through chief executives. I told 
the search consultant, thanks but 
no thanks, and that I couldn’t 
even refer anyone.”

That wasn’t the end of the 
conversation from Ms. Schaeffer’s 
perspective, who managed to 
sweeten the offer to Mr. Keller by 
helping to orchestrate the reloca-
tion of the CFP Board to Washing-
ton, where he was already living.

Mr. Keller took over as CEO 
of the CFP Board in May 2007, 

and said Ms. Schaeffer offered 
every support she could while the 
organization scrambled to hire 55 
people in eight months as part of 
the relocation, and was open for 
business in November 2007.

“You can imagine the kind of 
support a new CEO would need in 
the middle of that move,” Mr. Keller 
said. “I remember in the final inter-
view, Karen said that she couldn’t 
come to Denver and answer the 
phones, but that if I needed her she 
would be there.”

In 2009, Ms. Schaeffer was the 
founding chair of the CFP Board’s 
public policy council that helped 
launch the CFP Board’s entry 
into the public policy arena in 
Washington.

And in 2015, the CFP Board 
launched the Center for Financial 
Planning with the objective of in-
creasing diversity and sustainability 
in the financial planning profession. 
Ms. Schaeffer is serving as chair-
woman of the campaign develop-
ment committee, which so far has 
raised nearly $11 million.

NEXT GENERATION
“There are a lot of people who 
are successful in life who don’t 
think it’s important to give back. 
Karen is somebody who wants to 
give back to make sure the next 
generation gets even better,” said 
Alexandra Armstrong, founder of 
Armstrong Fleming & Moore, and 
the woman after whom the Invest-

mentNews lifetime achievement 
award is named.

“One of the things Karen 
always does is if she is leaving a 
board, she tries to get somebody 
she knows will be able to carry 
on the effort,” Ms. Armstrong said. 
“Karen is a giver.”

Even with everything she has 
accomplished, Ms. Schaeffer said 
retirement is not in the picture.

Most of the clients at Schaef-
fer Financial pay hourly fees, but 
the firm also has $166 million in 
assets under management.

“We purposely kept the busi-
ness small,” she said. “It was a 
quality-of-life issue for me, and 
my little company is really easy 
for me to run.”

In addition to her husband, Rick, 
their daughter Kaitlin Schaeffer 
Yardley also works at the family 
business as a financial adviser.

Kaitlin’s sister, Megan Schaeffer, 
is an estate planning attorney.

“Our daughters know enough 
about the business that if there’s a 
shock event they'll know what to do,” 
Ms. Schaeffer said. “We talk about it 
in terms of who would you call, and 
where do you think our vulnerabil-
ities are. But this is not a physically 
demanding job, so I could do it for 
a long time. If you hear I’m retiring, 
say a little prayer for me because it 
means I have a health issue.”

jbenjamin@investmentnews.com 
Twitter: @benjiwriter
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BY RYAN W. NEAL

FINANCIAL SERVICES has long 
been an industry dominated by 
men, but Wall Street is hardly alone 
when it comes to gender inequality. 

Silicon Valley is also overwhelm-
ingly male. Though programmers 
were predominantly women when 
computers were first invented, stud-
ies show men hold between 66% 
and 75% of technology jobs today.

 One might assume that where 
the two industries meet would be an 
especially difficult place for women. 
An examination of the leadership 
teams in financial technology — or 
fintech — shows that there is indeed 
a gender gap, but it isn’t as wide as 
in the tech and financial industries 
at large. A number of women  in fin-
tech hold top roles. 

For example, Neesha Hathi, one 
of this year’s InvestmentNews Wo-
ment to Watch winners, serves as 
Charles Schwab’s executive vice 
president and chief digital officer. 
Her predecessor, Naureen Hassan, 
led the team behind Intelligent Port-
folios, Schwab’s foray into digital 
advice, before she brought her tal-
ents to Morgan Stanley as chief dig-

ital officer. 
Estee Jimerson, another Wom-

en to Watch winner, is managing 
director and head of asset manag-
er distribution at Envestnet, one of 
the largest fintech companies serv-
ing the industry. There is also Tricia 
Rothschild, chief product officer at 
Mornginstar, and Angela Pecoraro, 
CEO of Advicent.

Among the startups, women like 
Cara Reisman, head of Betterment 

for Advisors; Jessica Liberi, eMoney 
Advisor’s head of product; and Lin-
da Ding, director of strategic mar-
keting for Laserfiche, have all made 
a mark on the industry. This is far 
from a complete list.

BIASES NOT AS PREVALENT
One explanation for the increased 
visibility of women in fintech could 
be that it doesn’t hold some of the 
institutional biases that create ob-
stacles for women to excel.  

Barriers such as poor work-life 
balance, a lack of opportunities and 

too few female role models aren’t 
as prevalent in fintech. 

“Women can get into the fintech 
space and be a thought leader more 
easily than becoming a leading CFP,” 
because those historical barriers are 
less entrenched, said Danielle Fava, 
director of institutional product 
strategy and development at TD 
Ameritrade Institutional.

 “I can become the expert in 
cryptocurrency custody because it’s 

brand new. I can change the way 
that it moves forward,” she said.

Women serving as a mentor to 
other women, a role Ms. Fava has 
embraced as well as benefited from, 
also has helped push the needle on 
gender diversity, she said. 

Ms. Liberi agreed that fintech 
offers more opportunities to shake 
up the status quo. It was something 
that attracted her to eMoney, which 
boasts 40% female leadership. 

Technology makes it easier for 
advisers to serve more clients, and 
this is an attractive proposition for 
many women, Ms. Liberi said. It 
makes it possible to deliver im-
pactful services like financial 
planning to people who aren’t ul-
tra-wealthy. 

Tricia Haskins, vice president 
of digital strategy and platform 
consulting at Fidelity Investments, 
said the emphasis of adviser tech-
nology in 2018 is less about prod-
uct sales and efficiency, and more 
about client relationships and 
bringing financial advice to tradi-
tionally underserved demograph-
ics. This is helping to recruit more 
women into the advice profession.

“What I’m personally seeing is 
more women becoming advisers. 
Firms are seeing that there is a tre-
mendous benefit,” she said. 

Programs like Girls Who Code 
are helping reintroduce careers in 
coding and software development 
to many young women, said Lori 
Hardwick, co-founder and presi-
dent of Advisor Innovation Labs. 

But that doesn’t mean the “good 
ol’ boys club” is completely gone, 
Ms. Hardwick said. There is still 
a lot of unconscious bias keeping 
fintech a male-dominated field.

“If you look at the women who 
have succeeded in financial ser-
vices, or any other male-dominat-
ed industry, you’re going to find 
strong women,” she said. “When we 
get an elbow, we elbow right back.”

rneal@investmentnews.com 
Twitter: @ryanwneal
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Most firms lack formal 
policies on harassment
BY JEFF BENJAMIN

AS VARIOUS FORMS of high-pro-
file sexual harassment and assault 
charges have dominated news 
headlines over the past year, the 
financial advice business has been 
struggling with how to address an 
issue that, until recently, has largely 
been sidestepped.

Although most large financial 
services industry conglomerates 
have harassment policies that are 
maintained and managed within 
human resource departments, thou-
sands of smaller independent firms 
might not have even considered cre-
ating a formal harassment policy.

So, when should an advisory 
firm introduce such a policy?

“We do not have a formal pol-
icy, but there is absolutely no ha-
rassment allowed here,” said Car-
olyn McClanahan, founder and 
director of financial planning at 
Life Planning Partners.

The “zero-tolerance” policy was 
illustrated a few years ago when 
an office cleaning lady made an 
unwanted sexual comment to an 
adviser working at the firm.

“She was fired on the spot,” 
Ms. McClanahan said. “We have 
corporate engagement stan-
dards, which means if anyone 
is not feeling right about some-
thing, we bring it up as a group, 
and we bring it up immediately.”

Across the financial advice in-
dustry, especially among small 
shops, formal harassment policies 
are rare, but change is in the air.

The XY Planning Network of 
about 700 registered investment 
advisers is credited with breaking 
ground last year by introducing at 
its annual conference a code of con-
duct and sexual harassment policy.

Recognizing that industry 
conferences, which often include 
cocktail receptions and other so-
cial gatherings, can sometimes 
fuel inappropriate behavior, XYPN 
co-founders Alan Moore and Mi-
chael Kitces addressed the issue 
by announcing that any form of 
harassment would not be tolerated 
and that offenders would be barred 
from attendance at XYPN events.

“Everyone has a right to come 
to work and not have someone 
making unwanted sexual advanc-
es towards them. Everyone has a 
right to say no, and it means no, 
without explanation. Everyone 
should be able to be unique, and 
not be judged for their uniqueness. 
We are stronger when we are di-

verse, and we promote diversity at 
XYPN,” the policy reads in part.

But even with such a policy 
at XYPN, which was reiterated 
at this year’s annual conference 
in October, Mr. Kitces admits he 
does not have “anything handy for 
our own RIA,” Pinnacle Advisory 
Group, where he is partner and di-
rector of wealth management.

“Harassment policies are part 
of the new regulatory compliance 
suite, or it should be, and firms need 
to get ahead of this,” said April Ru-
din, president of financial services 
marketing firm The Rudin Group.

FROM REACTIVE TO PROACTIVE
“Right now, people are still in re-
active mode when it comes to 
workplace harassment, but soon 
it will switch to proactive mode 
as it becomes more mainstream,” 
she said. “In some ways, it reminds 
me of the fiduciary rule and won-
dering why you should have to tell 
firms to put clients first. We still 
have to tell people how they need 
to behave.”

Amy Irvine, founder of Irvine 
Wealth Planning Strategies, said 
she made sure she had a harass-
ment policy in place even before the 
first employee was hired in 2016.

“Having had experiences at 
prior jobs, I created a high-level 
policy, and as I started adding staff 
members, I reinforced that no type 
of harassment would be tolerated,” 
she said. “We can joke with each 
other, but there’s not tolerance for 
harassment.”

Steven Seltzer of The Seltzer 
Law Group, said the best harass-
ment policies are straightforward 
and well-communicated to em-
ployees.

“A policy must be in writing, 
and it should explain what sexual 
harassment is, including examples, 
and what the retaliation is in lay-
man’s terms regarding any action 
taken to penalize someone who 
has registered a complaint,” he said. 
“Many employees fear reprisal if 
and when they do come forward 
with a complaint.”

Last month at its annual con-
ference in Chicago, the Financial 
Planning Association followed 
the lead of the XY Planning Net-
work by handing out cards at 
registration highlighting its for-
mal “#MeetingsToo” policy, which 
plays off the “#MeToo” movement 
that developed in the wake of last 
year’s string of high-profile sexual 
harassment and assault charges.

Like the XYPN policy, FPA ap-
pears to be specifically addressing 
behavior at conferences.

Asked about the “#MeetingsToo” 
policy, FPA’s executive director 
Lauren Schadle explained that for-
mal harassment policies are “fast 
becoming a best practice in the 
meetings industry” and FPA want-
ed to “put a flag in the ground.” 

jbenjamin@investmentnews.com 
Twitter: @benjiwriter
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Congressional races inspire advisers
BY MARK SCHOEFF JR.

A RECORD NUMBER of women 
ran for Congress in the midterm 
elections, a breakthrough that could 
inspire female financial advisers to 
make similar progress in their own 
male-dominated profession.

Although the women on the 
ballot were waging political cam-
paigns rather than formulating 
financial plans or prospecting for 
new clients, they fundamentally 
changed perceptions about female 
leadership.

“Women are saying we have a 
voice and it needs to be heard,” said 
Angela Ribuffo, financial adviser at 
First Command Financial Services. 
“That speaks to the financial ser-
vices world. Hopefully, this will en-
courage women to think about all 

career fields where men dominate 
and say they can have a voice and 
they can make a difference.”

The high profile of women in pol-
itics helps project a can-do attitude 
that transcends professions.

“The visibility is good for ev-
erybody and trickles down to 
male-dominated fields all over,” said 
Margo Sweany, vice president and 
wealth adviser at RMB Capital.

Prevailing in a political contest 
also requires skills that can be ad-
opted by female advisers.

“The successful leaders tend to 
be empathetic and creative and con-
nect with people,” Ms. Sweany said.

RECORD NUMBERS
A record 256 women qualified for 
the ballot in House and Senate rac-
es, according to a CNN analysis in 

September. Following the November 
vote, a record 34 new House mem-
bers will be women, raising the total 
number of women in the House to at 
least 100, another new record. Three 
women won Senate seats, while two 
female incumbents lost. There could 
be a total of 24 women in the Senate, 
depending on the outcome of a run-
off for a Mississippi seat.

 The changing Capitol Hill make-
up means the government will better 
reflect the U.S. population.

“It just increases the likelihood 
that our elected representatives look 
like the constituents they represent,” 
Ms. Sweany said. 

A parallel exists in the advisory 
world, where more clients are ask-
ing for advisers who have shared 
experiences, she said.

Women who ran for office in the 

midterm elections tended to do so 
from one side of the aisle, with 197 
women standing as Democrats and 
59 as Republicans, according to the 
CNN analysis. Of the 34 new House 
members so far, 33 are Democrats.

That partisan split does not wor-
ry female advisers.

“Having female voices, regard-
less of political affiliation or belief, 
is a huge positive,” Ms. Sweany said.

The fact that women competed in 
so many races is what is important, 
Ms. Ribuffo said.

“Any time you see women en-
gaged in a field that is predominant-
ly male, that is inspiring for women,” 
she said. “It just so happens that 
right now, it’s politics.”

With more women entering Con-
gress, it will force a change in how 
legislating is done and improve the 

process, according to Deborah Fox, 
founder of Fox Financial Planning 
Network. Women are more intui-
tive, and men depend more on log-
ic — a constructive combination, 
according to Ms. Fox. 

“That difference in prob-
lem-solving will have a tremen-
dous impact on coming up with 
legislation that will better serve 
the country,” she said. 

It’s a dynamic that can translate 
to the operation of an advisory firm. 
She makes sure female and male 
perspectives complement each other 
in financial planning conversations.

“When we work together for our 
clients, it’s magical,” she said. “They 
notice it.”

mschoeff@investmentnews.com 
Twitter: @markschoeff
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the balance of power may impact.

• Pro-Growth policies: Deregulation and Tax Reform 2.0
• Fiscal policy: US deficit, tariffs and trade wars
• How to position client portfolios in light of the election outcome
• Where we see opportunities going into year-end and 2019
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Transform your practice: How you may be able to 
scale your business to the next level
Tuesday, November 27, 2018  | 5:00pm-6:00pm ET

With growth on your mind, many financial advisers are searching for a new 
approach. But how can you run an independent practice while still being 
armed with support? 

In this webcast, advisers will learn:

•  How this model that offers Schwab’s brand recognition, a deep bench  
of support, and technology innovations, may help drive scale   

•  Insights from a financial adviser who has embraced the model 
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T his year's Women to 
Watch winners are an 
exceptionally talented 

group of industry leaders 
whose acumen, leadership, 
mentorship and service 
stand out within their orga-
nizations and the financial 
services industry. 

As I learned of the ac-
complishments of these no-
table women, it reinforced 
my belief that it's an invigo-
rating time to be a woman, not only 
in our field, but in the world. There is 
tremendous global dialogue around 
the movement to elevate women's 
voices and perspectives both person-
ally and professionally. Together, we 
have a shared opportunity to lead 
ourselves and those who follow us 
into a more equitable future where 

we can make a meaningful 
impact for our clients, our 
communities, our families 
and  ourselves.

I'm also struck by what it 
takes to step up and embrace 
leadership in our industry 
and in today's uncertain cli-
mate, to thrive when all that 
feels possible  sometimes is 
to survive. Many leaders I 
admire and the women we 
are honoring today have 

undoubtedly been influenced by 
the positive example and encour-
agement of the leaders and mentors 
around them. In my own career at 
Edward Jones, I've been fortunate to 
receive guidance and coaching from 
some of the best and brightest men 
and women who share a passion for 
doing what's right for our clients, 

and for fostering the aspirations of 
the very best talent.

Looking back at how I've pre-
pared to take on leadership roles in 
the past, I've reflected on a few les-
sons I've learned on how to thrive.  

Boldly and bravely proclaim 
your passions. From feeling confi-
dent to sharing your point of view, 
to embracing your passions, fulfill-
ing your personal and professional 
purpose through the work you do 
should always be top of mind. I have 
found that to be my best self, I must 
know that the work I am doing is tru-
ly worth taking time away from oth-
er passions — including my family. 
When you believe the work you do 
is important, and aligned with what 
you are passionate about, you are 
able to bring your best self to the job.

Don't disqualify yourself from 

opportunities based on technical-
ities or subject-matter expertise. 
I have found that the value of my 
point of view, experiences, personal 
strengths, desires and potential are 
portable, and inform my ability to 
contribute in each new role. I have 
found that many of us — men and 
women — discount or disqualify the 
richness of the unique experiences 
and viewpoints we bring to the table. 
Our clients and our firms are stron-
ger when we are "all in" — and all in.   

Never say no (to the things that 
terrify you). Stop saying "yes" to 
things just because it's easy to say 
"yes" to them, or because they are 
familiar. It is empowering to step 
outside your comfort zone and start 
saying "yes" to challenging things. 
Say "yes" to opportunities where you 
can make a deep and meaningful im-
pact — even if it terrifies you.

As a financial adviser for Edward 
Jones, I served clients, managed my 
own office and had the flexibility to 
be active in my community and fam-

ily life. I can say from my own expe-
rience, I had the privilege of serving 
my clients, my community and my 
family at a pace and tempo that I set. 
I had a professional and personal 
harmony that allowed me to grow 
personally and professionally — to 
thrive. And the work that I was do-
ing for my clients then — and for 7 
million clients today as the incom-
ing managing partner of our firm — 
makes a difference in their lives and 
those of their families.   

As you read the profiles of amaz-
ing women leaders in this issue, I 
hope you'll feel empowered to ex-
pand your own boundaries. There is 
more work to be done, but no limit 
on where we can go, what we can do 
and the meaning we can have in the 
lives of our clients and the vibrancy 
of our firms.   

Penny Pennington is a principal 
at Edward Jones. She will lead the 
firm as managing partner starting 
Jan. 1.

Lessons I’ve learned on how to thrive
GUESTBLOG

PENNY  
PENNINGTON

Young blood: Representative-elect 
Alexandria Ocasio-Cortez speaks to 
a crowd in Los Angeles in August.
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