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The Top 100 Independent Advisors
Here are America’s top independent financial advisors, as identified by Bar-
ron’s. The ranking reflects assets overseen by the advisors and their teams, 
revenues generated for the firms, and the quality of practices. “N” means 
not ranked in 2020. HNW=high net worth; UHNW=ultrahigh net worth

75. Matthew Young
Richard C. Young & Co.
Newport, R.I.
2020 Rank: 71
Client Types: Individuals, HNW
Team Assets (mil): $1,407
Typical Acct Size (mil): $1.8
Typical Net Worth (mil): $5

PICKING UP THE PACE 

As consolidation accelerates,  
independent financial advisory firms are 

arranging themselves into distinct categories.
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The following has been excerpted

By Steve Garmhausen

How Barron’s 2021 Top Independent Advisors Are 
Finding Their Niche

S P E C I A L  R E P O R T :  T O P  1 0 0  I N D I E  A D V I S O R S

The independent advisor industry is 
growing up fast.

From a handful of small firms offering 
an alternative to Wall Street behemoths 
like Morgan Stanley and Merrill Lynch 
back in the 1980s, the industry has grown 
to encompass more than $10 trillion of cli-
ent assets across more than 14,000 firms. 
And in a sure sign of maturation, regis-
tered investment advisor firms, or RIAs, 
are now being bought up, often by one an-
other, at a breakneck pace.

More than 600 mergers and acquisi-
tions of RIA firms have taken place in the 
past five years, according to consultancy 
DeVoe & Co. The M&A activity has snow-
balled—from just 40 deals in 2015 to more 
than 100 in the first half of 2021 alone.

The merger wave has helped fuel the 
growth of many advisory practices on our 
Top 100 RIA Firms ranking. The ranking, 
now in its sixth year, is based on both qual-
itative and quantitative criteria, including: 
the assets a firm manages and the revenue 
those assets generate; regulatory record; 
staffing levels and diversity; technology 
spending; succession planning, and more.

This special report also includes our 
long-running ranking of top individual ad-
visors with independent firms—RIA firms 
and otherwise. 

There’s no doubt that M&A is a boon for 
its participants: Buyers get a strong and 
steady stream of revenue, aging founders of 
firms get a means of cashing out, and their 
businesses gain the benefits of scale, in-

cluding the ability to unload tedious tasks. 
End clients, on the other hand, might be 
concerned by the consolidation trend. Will 
they continue to receive the same degree of 
personalized service once they’ve become 
customers of a much bigger firm?

While it’s possible that some clients 
will end up dissatisfied after a merger, 
combined firms do have the ability to pro-
vide them with more value. Big firms can 
negotiate lower fees with third-party asset 
managers, for example. Acquired firms 
can access a deeper bench of experts to 
tackle complex client needs. And mergers 
allow older advisors to smoothly transition 
clients to trusted successors ahead of their 
retirement.

Investing involves risk, including loss of principal. International and sector investments may involve additional 
risks, including non-diversification risk, currency risk, political risk, and geopolitical risk. Carefully consider 
your investment objectives, risk tolerance, and costs before investing. The information appearing above does 
not serve as the receipt of, or a substitute for, personal investment advice from Richard C. Young & Co., Ltd. or 
any other investment professional. Past performance is not a guarantee of future results. 
 
The 2020 Top 100 Independent Advisors Ranking issued by Barron’s is qualitative and quantitative, including 
assets managed, the size and experience of firms, and the regulatory records of the advisors and firms. Firms 
elect to participate, but do not pay to be included in the ranking. Rankings are generally limited to participating 
advisors and should not be construed as a current or past endorsement of Richard C. Young & Co., Ltd.   
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Opportunities and challenges as the industry consolidates—and what it means for average investors.

There’s a quest for scale that will let 
firms deliver a high-end client experience 
at a reasonable cost—but there’s also the 
possibility that growth outpaces a firm’s 
ability to handle the rate of change.

“One of the challenges high-growth 
firms face is that you need to be that much 
better at running an organization,” says 
David DeVoe, managing partner at San 
Francisco–based investment bank DeVoe 
& Co. “Firms moving into the high-growth 
space [should remember] the old mantra, 
‘What got you here won’t get you there.’ ”

The independent-advisory business is 
simultaneously growing and consolidat-
ing. The number of significant deals has 
increased from 36 in 2013 to 99 in 2018, and 
65 in the first half of 2019 alone, according 
to DeVoe & Co. At year end, there were 
17,107 retail-focused RIA firms, collectively 
managing $4.8 trillion in assets, according 
to Cerulli Associates.

In recognition of this fact, Barron’s 
launched its Top RIA Firms ranking three 

years ago, and this year we’ve expanded 
the ranking to 50 spots from last year’s 40.

The RIA industry’s growth has been 
driven by three streams—organic, acquisi-
tions, and mergers and strategic partner-
ships.

The industry’s merger mania is driven 
by the need to attain scale that will let 
RIAs cope with the rising cost and com-
plexity of technology and compliance.

Mergers and acquisitions make sense 
on the surface: For starters, they clearly 
can benefit clients by bolstering a firm’s 
investing and financial-planning exper-
tise, support staff, and client-facing tech-
nology.

Mergers can create service redundancy 
for clients. Right now, the vast majority of 
independent advisors are solo practitioners 
who lack a plan for what happens to their 
clients when the advisor retires or other-
wise quits a practice. When such advisors 
work within firms, the succession issue is 
more easily addressed.

Combined firms can also provide better 
career paths for young talent.

But mergers also are full of potential 
pitfalls. Integrating two businesses, each 
with its own culture, technology, workflow, 
and business structure, is a complex pro-
cess fraught with potential friction, says 
David Canter, head of the RIA segment 
at Fidelity Clearing & Custody Solutions.

When it comes to growth, how fast is 
too fast? For clients, it all depends on the 
benchmark service level they’ve estab-
lished with their advisor and their support 
team, says Canter. “Any break in respon-
siveness, or failure to execute against an 
important task like tax-loss harvesting or 
managing a charitable donation,” can sig-
nal that a firm has gotten over its skis, he 
says.

To avoid that scenario, the most suc-
cessful firms start adding infrastructure 
well before they need all of the capacity, 
says DeVoe. That includes hiring more ad-
visors, support staff, and compliance and 
even marketing officers. n
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