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As financial advisors and wealth management executives well know, the movement of practices

and client assets is the lifeblood of the industry. IBDs need to recruit and retain advisors in

order to grow their businesses. Out of some 250 recruiting moves announced in the indie

channel this year, Financial Planning compiled a ranking of the 17 biggest in terms of client

assets.

The below list spans more than 300 advisors who managed some $28.3 billion with their prior

firms before switching their BD affiliations or dropping them to go full RIA. LPL Financial, the

nation’s largest IBD, led the way in the sector with six of the moves bringing new practices or

offices of supervisory jurisdiction into the fold. No other firm had more than two out of the 17.

On the other hand, RIA platform rivals like Dynasty Financial Partners and Fusion Financial

Partners drew two practices that might otherwise have opted for incumbent IBDs like LPL,

Raymond James Financial Services or Wells Fargo Advisors Financial Network. Another one of

the largest enterprises to bolt in 2020 dropped their BD registrations altogether.

When it comes to the losing side of the deal, firms of all sizes bid adieu to significant teams and

enterprises every year. In 2020, UBS and Advisor Group’s Securities America — which changed

hands in a private equity-backed $1.3-billion acquisition in February — tied with three of the

largest losses involving indie moves. Three other firms had two apiece.

The moves below represent the largest tracked by FP based on its review of company

announcements. The list includes moves out of the IBD sector, as well as those involving so-

called friendly BDs that service only small portions of advisory-heavy businesses. Other moves

may have escaped FP’s notice.

Another important note: the client assets listed below refer to the sum cited by firms in their

press releases as the amount managed by the teams with their prior BDs. Books of business

don’t always transfer completely, and the amounts may be subject to rounding. Also, the dates

come from FINRA BrokerCheck, so moves that are announced but not completed didn’t make

the cut.

Scroll down our slideshow to view the largest recruiting moves of 2020 involving IBDs.

12. Equitrust Financial Group
Client assets: $800 million

Location: Deerfield, Illinois

Advisors: Steven Hyman, Charles Noparstak, Felix Aisen, Joshua Noparstak and Gail Crowley

Date of move: June 30

Previous BD: Securities America (Advisor Group)

New BD: LPL Financial

Remark:The hybrid RIA practice dropped Securities America after 28 years, following Advisor Group’s
acquisition of the former Ladenburg Thalmann IBDs.

11. (tie) Goetzman Nau Financial Partners
Client assets: $900 million

Location: Alexandria, Virginia

Advisors: Neil Goetzman, Jeffrey Nau and Gerald Lyon

Date of move: Feb. 28

Previous BD: Merrill Lynch

New BD: Raymond James Financial Services

Remark:The practice had a tenure spanning more than three decades before going indie from the
wirehouse with the Raymond James IBD.

11. (tie) Rosemont Financial Group
Client assets: $900 million

Location: Albany, New York

Advisors: Steven Novotny, Paul Coluccio, René Farrington, Christopher Gilbert, Cody Wojdyla,
Judith Odell, Ross Fábregas, Joseph Turo, Christopher Dacey, Lorraine Reith, and Christopher
Noonan

Date of move: Nov. 9

Previous BD: Cambridge Investment Research

New BD: LPL Financial

Remark:The 11-advisor practice had spent eight years affiliated with Cambridge before moving to
LPL and its corporate RIA.

10. Pacific Capital Resource Group
Client assets: $975 million

Location: Bellevue, Washington

Advisors: Co-founder Kurt Jonson and 39 other advisors

Date of move: Oct. 30

Previous BD: Hornor, Townsend & Kent

New BD: Royal Alliance Associates (Advisor Group)

Remark:After suffering recruiting losses in the wake of its $1.3-billion acquisition of Ladenburg
Thalmann, Advisor Group added its largest incoming enterprise of the year.

For more information, click here.

9. (tie) Berger Financial Group
Client assets: $1 billion

Location: Plymouth, Minnesota

Advisors: Nick Asmus, Larry Berger, Mark Berger, April Bortscheller and 12 other advisors

Date of move: July 31

Previous BD: Cambridge Investment Research

New BD: Purshe Kaplan Sterling Investments

Remark:Berger Financial Group crossed the billion-dollar AUM mark after ending its relationship of
nearly 20 years with Cambridge Investment Research this past summer, according to Bortscheller, an
advisor and the firm’s vice president of operations. 

For more information, click here.

9. (tie) Tagge Rutherford Financial Group
Client assets: $1 billion

Location: Omaha, Nebraska

Advisors: Scott Norvell, Monte Peterson, Chad Peterson, Adam Bailey, Nate Edie and 20 other
advisors

Date of move: Aug. 28

Previous BD: Cetera Advisors

New BD: LPL Financial

Remark:LPL’s integrated technology and self-clearing capabilities drew Peterson and fellow partners,
he says.

For more information, click here.

9. (tie) RS Will Wealth Management
Client assets: $1 billion

Location: Frederick, Maryland

Advisors: William Coffey, Mark Mayer, Paul McArthur, and Morgan “Alex” Kelly

Date of move: Sept. 4

Previous BD: Merrill Lynch

New BD: Kestra Financial

Remark:The former Merrill Lynch team said they went indie to exercise more control over the digital
tools they offer clients.

For more information, click here.

9. (tie) SGC Financial and Insurance Services
Client assets: $1 billion

Location: San Mateo, California

Advisors: Matthew Bond, Robert Ostenberg, Peter Evans, Joseph Winslow, Jason Heise,
Anthony DiRegolo, Justin Skelton, Aaron Moore, Steve Grochol, Chris Manzi, Patrick
McAndrew, Kevin Lyle and Ed Bruzzone

Date of move: Aug. 19

Previous BD: Securian Financial

New BD: LPL Financial

Remark:The 75-year-old firm affiliated with the nation’s largest independent broker-dealer and its
corporate RIA

For more information, click here.

8. Cyndeo Wealth Partners
Client assets: $1.2 billion

Location: St. Petersburg, Florida

Advisors: Matt Kilgroe, Tommy Kidwell, Ryan Quinty, Adam Hess and Nate Johnson

Date of move: June 12

Previous BD: UBS

New RIA platform provider: Dynasty Financial Partners

New BD: Purshe Kaplan Sterling Investments

Remark:The advisors retained a BD relationship for the brokerage share of their business under their
indie move with Dynasty from the wirehouse.

7. Joyn Advisors
Client assets: $1.3 billion

Location: Atlanta

Advisors: David Geller, Matthew Geller and 10 other advisors

Date of move: April 30

Previous BD: Securian Financial

New parent RIA: Wealth Enhancement Group

New BD: None

Remark:The enterprise had spent nearly three decades with Securian prior to dropping their BD
registration and selling to the private equity-backed hybrid RIA Wealth Enhancement Group. 

6. Cooper McManus Wealth Management
Client assets: $1.5 billion

Location: Irvine, California

Advisors: Arthur Cooper, David McManus and 48 other advisors

Date of move: March 27

Previous BD: Securities America (Advisor Group)

New BD: Cambridge Investment Research

Remark:After joining nine giants in its sector by reaching $1 billion in annual revenue, Cambridge
Investment Research is growing quickly under difficult and unprecedented economic conditions.

For more information, click here.

5. (tie) FCS Private Wealth Management
Client assets: $1.6 billion

Location: Leawood, Kansas

Advisors: Thomas Freeman, Ted Chartier, Susan Freeman and Matthew Sayers

Date of move: June 23

Previous BD: UBS

New BD: Wells Fargo Advisors Financial Network

Remark:Wells Fargo’s IBD snapped up a team of ex-UBS advisors who each had tenures of at least
nine years with wirehouse firms.

For more information, click here.

5. (tie) Lakeside Wealth Management
Client assets: $1.6 billion

Location: Chesterton, Indiana

Advisors: Mark Chamberlain, Tim Rice, Chip Mang and Timothy VerSchure

Date of move: May 6

Previous BD: First Allied Securities (Cetera Financial Group)

New parent RIA: Captrust Financial Advisors

New BD: Capfinancial Securities

Remark:The practice includes 27 employees who are now part of the RIA consolidator’s more than 40
practices with 700 advisors across the country.

For more information, click here.

4. Maverick Partners Wealth Management
Client assets: $2 billion

Location: Marlton, New Jersey

Advisors: John Gallagher and Mark Levin

Date of move: Nov. 12

Previous BD: Morgan Stanley

New BD: LPL Financial

OSJ enterprise: Gladstone Financial Resources Group

Remark:Gladstone is the largest LPL enterprise that uses the firm’s corporate RIA. The firm has
annual revenue of roughly $150 million, about 670 advisors and $24 billion in client assets. 

For more information, click here.

3. JFC Financial Services
Client assets: $3 billion

Location: Lincoln, Nebraska

Advisors: Jack Connealy and 99 other advisors

Date of move: April 30

Previous BD: Securities America (Advisor Group)

New BD: LPL Financial

Remark:Two years after Securities America attracted hundreds of financial advisors in the wake of
LPL Financial’s massive acquisition, the No. 1 independent broker-dealer is returning the favor to its
rival’s new parent firm.

For more information, click here.

2. Mayflower Advisors
Client assets: $3.75 billion

Location: Boston

Advisors: Lawrence Glazer, Steven Dimitriou, Lloyd Glazer and 32 other employees

Date of move: Aug. 14

Previous BD: Wells Fargo Advisors Financial Network

New primary custodian: Pershing

New RIA platform: Fusion Financial Partners

New BD: Private Client Services

Remark:In the end, it was the prospect of an open-architecture platform that helped Mayflower
Advisors to go fully independent after 14 years with Wells Fargo’s IBD.

For more information, click here.

1. NewEdge Wealth
Client assets: $4.8 billion

Location: Pittsburgh

Advisors: Jeffrey Kobernick, Robert Sechan, Walter Granruth and John Straus

Date of move: Dec. 11

Previous BD: UBS

New RIA partnership: EdgeCo Holdings

New BD: Mid Atlantic Capital Group

Remark:A quartet of wirehouse advisors managing nearly $5 billion in client assets launched an
independent RIA under a private equity-backed holding company.

For more information, click here.
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Robinhood regulatory woes mount, firm settles
$65M SEC case

The popular trading app omitted information about its payment for order flow

practice, the regulator says.
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What’s next for advisor pay?
Benefits are an increasingly important part of the

mix for RIAs while IBDs are looking to take a page

from their smaller competitors’ playbook.
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Morgan Stanley makes small tweaks to advisor
pay 

Like its largest rivals, the wirehouse kept grids at par after a tumultuous 2020.

By Andrew Welsch
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E N F O R C E M E N T  A C T I O N S

Robinhood accused of violating Massachusetts
fiduciary rule

The state’s securities regulator claims the popular app uses “gamification” to

manipulate customers and fails to prevent frequent outages on its trading

platform, among other misconduct.

By Ryan W. Neal
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C U S T O D Y  B A N K S

Northern Trust, Fidelity join small club managing
crypto assets

They're among a handful of companies willing to hold clients' digital assets for

safekeeping. Many of their peers balk at the reputational and financial risks.

By Penny Crosman
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Why MassMutual is buying a cash management
fintech for RIAs

With 350 firms on its client roster, the acquisition of Flourish gives the insurer a

springboard into the independent advisor market.

By Ryan W. Neal
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Voices: 6 must-have books for the growth-minded
advisor

“I diverged from the generic ‘dialing for dollars’ path to advancement and set out

to learn from entrepreneurs and leaders from books,” writes advisor Chip Munn.

By Chip Munn
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