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SPECIAL ADVERTISING SECTION

Below is a reprint of select firms from Barron’s Top
100 RIA firms ranking who are actively taking on
new clients. For more information on them and other
ranked advisors, visit barrons.com/guide.

TOP RIA FIRMS

1919 Investment Counsel
Baltimore, MD

info@1919ic.com
(410) 454-5719
1919ic.com

37 Advisors | 8 Offices

$18.09b Total Assets
$1mAccount Minimum

Advance Capital Management
Southfield, MI

jtheisen@acadviser.com
(248) 350-8543
acadviser.com

20Advisors | 5 Offices

$2.96b Total Assets
No Account Minimum

BDF LLC
Itasca, IL

info@bdfllc.com
(800) 840-4740
bdfllc.com

28 Advisors | 2 Offices

$4.60b Total Assets
$1mAccount Minimum

Beacon Pointe Advisors
Newport Beach, CA

info@beaconpointe.com
(949) 718-1600
beaconpointe.com

130 Advisors | 21 Offices

$15b Total Assets
$1mAccount Minimum

Chevy Chase Trust
Bethesda, MD

mwishkoff@chevychasetrust.com
(240) 497-5023
chevychasetrust.com

22 Advisors | 1 Office

$34b Total Assets
$3mAccount Minimum

Churchill Management Group
Los Angeles, CA

info@churchillmanagement.com
(877) 937-7110
www.churchillmanagement.com

45 Advisors | 41 Offices

$6.55b Total Assets
$750kAccount Minimum

Edelman Financial Engines
Santa Clara, CA

prteam@edelmanfinancialengines.com
(888) 752-6742
edelmanfinancialengines.com

340Advisors | 150 Offices

$260b Total Assets
No Account Minimum

EPWealth Advisors
Torrance, CA

bparker@epwealth.com
(310) 910-9477
epwealth.com

47 Advisors | 15 Offices

$6.93b Total Assets
$500kAccount Minimum

Gofen and Glossberg, LLC
Chicago, IL

info@gofen.com
(312) 828-1100
gofen.com

11 Advisors | 1 Office

$4.97b Total Assets
$1mAccount Minimum

Hightower Advisors
Chicago, IL

businessdevelopment@
hightoweradvisors.com
(312) 962-3800
hightoweradvisors.com

267Advisors | 96 Offices

$102.5b Total Assets
No Account Minimum

Homrich Berg
Atlanta, GA

info@homrichberg.com
(404) 264-1400
homrichberg.com

52 Advisors | 4 Offices

$6.99b Total Assets
$1mAccount Minimum

IEQ Capital
San Francisco, CA

info@ieqcapital.com
(650) 581-9807
ieqcapital.com

10 Advisors | 2 Offices

$11.6b Total Assets
$10mAccount Minimum

Kovitz
Chicago, IL

wealth@kovitz.com
(312) 334-7300
kovitz.com

35 Advisors | 4 Offices

$5.15b Total Assets
$1mAccount Minimum

MAI Capital Management
Cleveland, OH

info@mai.capital
(216) 920-4800
mai.capital

75Advisors | 10 Offices

$9.1b Total Assets
$1mAccount Minimum

MarinerWealth Advisors
Leawood, KS

info@marinerwealthadvisors.com
(913) 647-9700
marinerwealthadvisors.com

350 Advisors | 41 Offices

$35b Total Assets
$100kAccount Minimum

PagnatoKarp | Cresset
Reston, VA

ppagnato@pagnatokarp.com
(703) 468-2700
pagnatokarp.com

46 Advisors | 9 Offices

$12b Total Assets
$10mAccount Minimum

Private Advisor Group
Morristown, NJ

startthedialogue@
privateadvisorgroup.com
(973) 538-7010
privateadvisorgroup.com

664 Advisors | 306 Offices

$21.22b Total Assets
$100kAccount Minimum

RegentAtlantic
Morristown, NJ

info@regentatlantic.com
(973) 738-9353
regentatlantic.com

24 Advisors | 2 Offices

$4.90b Total Assets
$1mAccount Minimum

Signature Estate & Investment
Advisors
Los Angeles, CA

bholmes@seia.com
(310) 712-2326
seia.com

20Advisors | 8 Offices

$11.21b Total Assets
$500kAccount Minimum

Snowden Lane Partners
NewYork, NY

info@snowdenlane.com
(646) 218-9760
snowdenlane.com

52 Advisors | 12 Offices

$2.49b Total Assets
No Account Minimum

SBSB Financial Advisors
McLean, VA

info@sbsbllc.com
(703) 734-9300
sbsbllc.com

30Advisors | 2 Offices

$5b Total Assets
$1mAccount Minimum

Wealth Enhancement Advisory
Services
Plymouth, MN

info@wealthenhancement.com
(763) 417-1700
wealthenhancement.com

200Advisors | 46 Offices

$24b Total Assets
No Account Minimum

Bradley, Foster and Sargent, Inc.
Hartford, CT

info@bfsinvest.com
(860) 527-8050
bfsinvest.com

13 Advisors | 3 Offices

$5.0b Total Assets
$500kAccount Minimum

CAPTRUST
Raleigh, NC

info@captrust.com
(800) 216-0645
captrust.com

330 Advisors | 52 Offices

$409b Total Assets
$500kAccount Minimum

CarsonWealth
Omaha, NE

rcarson@carsongroup.com
(888) 321-0808
carsonwealth.com

228 Advisors | 130 Offices

$15.2b Total Assets
$100kAccount Minimum

Cary Street Partners
Richmond, VA

info@carystreetpartners.com
(804) 340-8100
carystreetpartners.com

42 Advisors | 13 Offices

$2.9b Total Assets
$100kAccount Minimum

Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be included in this reprint. Participation in this section
has no bearing on the outcome of our rankings. Assets are tied to the most recent ranking. For more information, visit barrons.com/guide.
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By Leslie P. Norton

The global energy
industry is transitioning
to a cleaner era focused
on renewables and
carbon capture. How
investors canplay the
changes ahead.

O
ccidental Petroleum, one of America’s largest oil
companies, plans to break ground next year on a
new facility to pull carbon dioxide from the atmo-
sphere and bury it—a novel solution to addressing
global warming. Houston-based Oxy is already a
leader in injecting CO2 extracted from gas and
other natural sources into its oil reservoirs to im-
prove pumping. It also plans to start piping in CO2
emitted by factories. But its new carbon-capture
project in the Permian Basin is especially ambi-

tious, aiming to pull one million tons of CO2 out of the air
each year. Initially Oxy will use the gas in its own oil fields.
Eventually, other companies will pay the oil producer to
bury it in the ground to offset their own emissions.

“It’s going to be a huge industry,” says Vicki Hollub, Oxy’s
CEO, who forecasts that carbon capture’s contribution to
earnings and cash flow could approach that of the oil and
gas business in 20 years. Four more Oxy carbon-capture
plants will follow in the next few years.Occidental Petro-
leum (ticker: OXY) will receive tax credits for the carbon it
extracts, and tax incentives will also encourage potential
customers to use its carbon-capture service, much as they
have encouraged customers to use solar power. “The incen-
tives will spur investment in the space, and bridge the gap
until the uneconomic asset becomes economic,” predicts

Kyle Seipert, a consultant at Alvarez &
Marsal who specializes in energy
mergers and acquisitions.

One new investor in the project is
United Airlines (UAL), and no won-
der: Global aviation emits about a bil-
lion tons of CO2 annually. Eventually,
Hollub sees Oxy morphing into “a
carbon-management company, where
we’re not only using the oil and gas
business to generate value for share-
holders, but also helping others
achieve their goals.”

As Oxy’s example suggests, Big Oil
is in transition. The world is moving to
reduce its dependence on hydrocar-
bons amid growing anxiety about envi-
ronmental damage. Yes, fossil fuels will
remain a major driver of cash flows for
the global energy industry for many
years, even decades. But many compa-
nies will supplement their oil and gas
businesses with substantial invest-
ments in renewable energy, carbon
capture, and other technologies thatIllustration by Hayley Warnham

THE OIL COMPANY
OF THE FUTURE
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The Americas Group
Raymond James
Boca Raton, FL /Coral Gables, FL

Team:
Don d’Adesky, Jose Cabrera,
Kristopher Lemke

theamericasgroup@raymondjames.
com
(561) 981-3690
(305) 461-6670
raymondjames.com/theamericasgroup

$4.6b Total Assets
$1mAccount Minimum

The Burish Group
UBSWealthManagement
Madison,WI

Team:
Andrew Burish, JasonMaas

andrew.burish@ubs.com
jason.maas@ubs.com
(608) 831-4282
advisors.ubs.com/burishgroup

$4.3b Total Assets
$2mAccount Minimum

The Canell Group
J.P. MorganWealthManagement
NewYork, NY

Team:
Jay Canell, Neil Canell, Justin Dembo

neil.canell@jpmorgan.com
(212) 272-0777
jpmorgan.com/canellgroup

$3.8b Total Assets
No Account Minimum

Cassaday & Company
Advisor Group
McLean, VA

Team:
Stephan Cassaday, Justin Harris,
Christopher Krell, Christopher Young

(703) 506-8200
cassaday.com

$4b Total Assets
$1mAccount Minimum

The Chiavacci Group
Merrill PrivateWealthManagement
Coral Gables, FL

Team:
Louis Chiavacci

louis_chiavacci@ml.com
(305) 774-0501
pwa.ml.com/chiavacciteam

$3.5b Total Assets
$25mAccount Minimum

The Fowler Bull Group
Morgan Stanley PrivateWealth
Management
Denver, CO

Team:
Shawn Fowler, Max Bull

maxwell.bull@morganstanleypwm.
com
(303) 595-2105
advisor.morganstanley.com/the-
fowler-bull-group

$6.8b Total Assets
$10mAccount Minimum

The Hetherington Group
Merrill PrivateWealthManagement
New Canaan, CT

Team:
Brian Hetherington

brian_hetherington@ml.com
(203) 972-2523
pwa.ml.com/hetheringtongroup

$3.6b Total Assets
$10mAccount Minimum

The Jones Zafari Group
Merrill PrivateWealthManagement
Los Angeles, CA

Team:
Richard Jones, Reza Zafari, Suzanne
Killea, Jerome Klein, Thomas Tournat

richardb_jones@ml.com
(310) 407-4925
pwa.ml.com/joneszafarigroup

$19.1b Total Assets
$10mAccount Minimum

TheMagellan Group
Morgan Stanley PrivateWealth
Management
NewYork, NY

Team:
Richard Zinman, Anthony Dertouzos,
GriffinMcQuilling, JohnMoreno

magellangroup@morganstanley.com
(212) 761-8588
advisor.morganstanley.com/the-
magellan-group

$4.4b Total Assets
$5mAccount Minimum

PenceWealth Management
LPL Financial
Newport Beach, CA

Team:
Laila Pence, Dryden Pence

team@pencewealthmanagement.com
(800) 731-3623
pencewealthmanagement.com

$3.4b Total Assets
$500kAccount Minimum

The PolkWealth Management
Group
Morgan Stanley PrivateWealth
Management
NewYork, NY

Team:
Lyon Polk, DeborahMontaperto,
Edmund Agresta, Tallie Taylor,
Sandeep Belani

lyon.polk@morganstanleypwm.com
(212) 761-0867
advisor.morganstanley.com/the-polk-
wealth-management-group

$30b Total Assets
$50mAccount Minimum

The Ricca Group
Morgan StanleyWealthManagement
Florham Park, NJ

Team:
Michael Ricca, Mary Guza

michael.j.ricca@ms.com
(973) 236-3530
advisor.morganstanley.com/
the-ricca-group

$5.3b Total Assets
$2mAccount Minimum

The Sharma Group
Merrill PrivateWealthManagement
Boston, MA

Team:
Raj Sharma, Christian Kemp

sharma_group@ml.com
(617) 946-8030
pwa.ml.com/sharma_group

$5.5b Total Assets
$5mAccount Minimum

The Vinder Group
Morgan Stanley PrivateWealth
Management
NewYork, NY

Team:
Ron Vinder, AmyWood

vinder-group@morganstanley.com
(212) 503-2365
advisor.morganstanley.com/the-
vinder-group

$8.6b Total Assets

TheWeikes Group
J.P. MorganWealthManagement
NewYork, NY

Team:
ElizabethWeikes

elizabeth.weikes@jpmorgan.com
(212) 272-9214
jpmorgan.com/weikes

$3.9b Total Assets
$10mAccount Minimum

Below is a reprint of select firms from the Barron’s Top 100 PrivateWealth
Management Teams ranking who are actively taking on new clients. For more
information on them and other ranked advisors, visit barrons.com/guide.

TOP ADVISORY TEAMS

Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be
included in this reprint. Participation in this section has no bearing on the outcome of our rankings. Assets are tied to the most
recent ranking. For more information, visit barrons.com/guide.
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Suddenly,
A Winner
Energy stocks
have reversed
their pandemic
losses to lead
the market this
year.

36%
The year-to-date
gain of the S&P
500’s energy-com-
pany components

help to speed the transition away from
oil. The road ahead will be bumpy,
with plenty of risks. Yet the transfor-
mation could also bring enormous op-
portunities for the companies involved,
and their investors.

So far, the European and U.S. oil
majors have followed different paths
toward the future.BP (BP) andRoyal
Dutch Shell (RDS.A) have unveiled
ambitious plans to reduce oil output
and expand their renewable and low-
carbon businesses, while curtailing
emissions. ExxonMobil (XOM) and
Chevron (CVX), on the other hand,
have announced plans to cut emissions
but have been clear that they won’t get
involved in large-scale solar or wind
production, betting instead that the
runway for oil remains long. The two
U.S. giants reportedly discussed a me-
gamerger last year to improve operat-
ing efficiencies during the industry’s
pandemic-fueled downturn and to pre-
pare for an uncertain future.

Says Daniel Yergin, the veteran oil
analyst and vice chairman of IHS
Markit: “You’re seeing the biggest dif-
ference in strategies among major oils
that we’ve had in decades.”

Investors seem skeptical of the Eu-
ropeans’ plans. The Stoxx Europe 600
Oil & Gas index is up more than 35%
in the past 12 months and about 9%
this year, trailing gains of 62% and
47%, respectively, in the S&P Oil &
Gas Exploration & Production Select
Industry index. The main thing that
has mattered, it seems, is dividend
preservation. While Exxon and Chev-
ron maintained their payouts during
the Covid pandemic, many other oil
companies pruned theirs. BP halved
its quarterly dividend to 5.25 cents a
share last August, its first cut in 10
years, and Shell slashed its payout in
April 2020 by 66%, its first reduction
since WorldWar II.

“They’ve lost their old audience
and have yet to find a new one,” says
Erik Mielke, global head of corporate
research at Wood MacKenzie, a global
energy consultancy.

Exxon sports a current yield of
5.9% and Chevron, 5.1%, while BP
now yields 4.8% and Shell, 3.5%.

All four companies, and the rest of
the oil patch, have been helped in the
past year by a sharp rebound in crude.
The price of oil sank last spring as the
global economy retrenched, causing
demand to crater; West Texas Inter-
mediate, the U.S. benchmark crude,
briefly turned negative as storage ca-
pacity dried up. Today, WTI fetches

$62 a barrel, up about 30% on the
year. The rally has restored energy
companies to profitability after last
year’s huge losses. Soon, demand
could return to 2019 levels, and even
higher prices could be in store.

Energy is the S&P 500’s best-per-
forming sector this year, up 36%, well
ahead of the No. 2-ranked financials’
27% gain and the index’s rise around
10%. But focusing on near-term re-
turns obscures the bigger picture:
Energy stocks have been losing favor
with investors for years. The SPDR
S&P Oil & Gas Exploration & Pro-
duction exchange-traded fund (XOP)
is trading 65% below its level of 10
years ago, and energy stocks now rep-
resent just 2.7% of the S&P.

In comparison, shares ofNextEra

Energy (NEE), America’s largest gen-
erator of wind and solar power, are up
sevenfold in the past decade, while
electric-vehicle manufacturer Tesla
(TSLA), the ultimate green play, has
soared 17,000% since its 2010 IPO.

Mighty Exxon, meanwhile, was
ejected last August from the Dow
Jones Industrial Average after a tenure
stretching back, via its predecessors,
to 1928. The company will face a chal-
lenge at its annual meeting on May 26
from activist investment fund Engine
No. 1 to refresh its board with direc-
tors more familiar with the carbon
transition, such as the former CEO of
VestasWind Systems (VWDRY),
one of the world’s largest suppliers of
wind turbines. Both Glass Lewis and
ISS, prominent proxy advisors, have

recommended voting for some of En-
gine No. 1’s nominees.

Investors’ concerns about Big Oil
aren’t hard to understand. Govern-
ments, companies, and environmental
activists around the world are pushing
to slash greenhouse gas emissions, a
byproduct of burning hydrocarbons.
The Biden administration restored the
U.S. to the Paris Agreement to limit
global warming and has vowed to cut
U.S. emissions to net zero by 2050.
This month, the International Energy
Agency said a halt to new oil and gas
projects is necessary for the world to
achieve the agreement’s goal of net-
zero emissions by that year.

S&PGlobal put the debt of a swath of
oil and gas producers on CreditWatch
earlier in 2021, partly due to concerns
about competition from renewable en-
ergy, reflecting its credit analysts’ view
that hydrocarbon prices would be un-
der pressure for many years.

Lenders are also moving to decar-
bonize their portfolios. J.P. Morgan,
which has arranged more loans to,
and bond sales for, Big Oil than any
other U.S. bank, recently said it would
align its lending with the Paris Agree-
ment and push to decarbonize its
lending portfolios by helping clients
reduce emissions and pursue solu-
tions such as business diversification.
This coincides with actions from ma-
jor investors such as Vanguard Group,
State Street (STT), and BlackRock
(BLK), all of which have pledged to
support the goal of net-zero emissions
by 2050 or sooner.

“Once banks understand that de-
mand won’t grow to the sky, oil flips
from an appreciating asset to a depre-
ciating asset,” says Andrew Logan,
senior director of oil and gas at Ceres,
a shareholder advocacy organization.

S
o, what lies ahead for the indus-
try, and investors? Dirty and
unpopular though fossil fuels
may be, they remain critical to
the world’s energy transition,
just as oil companies remain a

part of many investment indexes. For
those willing to bet on an energy tran-
sition, the European majors look par-
ticularly compelling, both because of
their environmentally friendly initia-
tives and the sharp discounts their
stocks fetch relative to their U.S. coun-
terparts. The European majors trade
for about 10 times next year’s ex-
pected earnings, versus 17.6 times for
their American rivals. In the U.S.,
ConocoPhillips (COP) also looks like

Slippery Slope
SPDR S&P Oil & Gas Exploration & Production ETF / XOP

Source: FactSet
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Continetal Divide
Europe’s big oil companies are well ahead of their U.S. peers in reducing their hydrocarbon output and expanding their
renewables businesses. But investors so far seem skeptical of their ability to execute.

Recent 12-Mo. 2021E 2021E 2021E Dividend
Company / Ticker Price Change Revenue EPS P/E Yield

Europe

Total / TOT $47.36 31% €150 €3.56 10.9 6.6%

Equinor / EQNR 21.29 41 $68 $1.99 10.7 2.3

BP / BP 26.56 13 247 2.66 10.0 4.8

Royal Dutch Shell / RDS.A 39.90 23 280 4.09 9.8 3.5

U.S.

Chevron / CVX $104.60 13 $143 $5.48 19.1 5.1%

ConocoPhillips / COP 55.91 28 39 3.13 17.9 3.1

Exxon Mobil / XOM 59.36 33 254 3.50 17.0 5.9

Occidental Petroleum / OXY 25.31 78 22 -0.95 NM 0.2

NM=Not Meaningful; E=estimate Source: Bloomberg
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John Solis-Cohen
Wells Fargo Advisors
Jenkintown

john.solis-cohen@wfadvisors.
com
(215) 572-4276
home.wellsfargoadvisors.com/
john.solis-cohen

$1,543m Total Assets
$5m Typical Account Size

Samuel Spanos
Raymond James
Beaver

sam.spanos@raymondjames.
com
(412) 389-4874
raymondjames.com/
spanosgroup/

$800m Total Assets
$1m Typical Account Size

Rob Thomas
MarinerWealth Advisors
State College

rob.thomas@
marinerwealthadvisors.com
(814) 867-2050
marinerwealthadvisors.com/
why-us/people/rob-thomas

$5,111m Total Assets
$1m Typical Account Size

RHODE ISLAND

MalcolmMakin
Raymond James
Westerly

mmakin@ppgadvisors.com
(401) 596-2800
ppgadvisors.com

$1,423m Total Assets
$2m Typical Account Size

Matthew Young
Richard C. Young & Co.
Newport

info@younginvestments.com
(401) 849-2137
younginvestments.com

$1,163m Total Assets
$2m Typical Account Size

SOUTH CAROLINA

Ronnie Dennis
Merrill Lynch
Columbia

ronnie_dennis@ml.com
(803) 733-2180
fa.ml.com/ek

$5,366m Total Assets
$20m Typical Account Size

RickMigliore
Merrill Lynch
Columbia

richard_migliore@ml.com
(803) 733-2126
fa.ml.com/ek

$5,366m Total Assets
$10m Typical Account Size

TENNESSEE

Christi Edwards
Morgan Stanley
Nashville

christi.edwards@morganstanley.
com
(615) 298-6554
advisor.morganstanley.com/
the-edwards-pharris-group

$1,045m Total Assets
$4m Typical Account Size

Malcolm Liles
Baird
Nashville

nashvillemliles@rwbaird.com
(615) 341-7015
lilesgroup.com

$1,349m Total Assets
$4m Typical Account Size

Jason Pharris
Morgan Stanley
Nashville

jason.pharris@morganstanley.
com
(615) 298-6555
advisor.morganstanley.com/
the-edwards-pharris-group

$1,064m Total Assets
$4m Typical Account Size

TEXAS

Bonner Barnes
Corda Investment
Management
Houston

bonner@cordamanagement.com
(713) 439-0665
cordamanagement.com

$1,160m Total Assets
$1m Typical Account Size

Bradley Bruce
Merrill Lynch
FortWorth

bradley_bruce@ml.com
(817) 759-8305
fa.ml.com/texas/fort-worth/
brucewealthmgmtgroup

$1,095m Total Assets
$7m Typical Account Size

Ira Kravitz
UBS Financial Services
Plano

ira.kravitz@ubs.com
(469) 440-0547
financialservicesinc.ubs.com/
team/kravitzgroup

$917m Total Assets
$5m Typical Account Size

Alexander Ladage
UBS Financial Services
Austin

alex.ladage@ubs.com
(512) 479-5287
financialservicesinc.ubs.com/fa/
alexladagel

$1,436m Total Assets
$10m Typical Account Size

TommyMcBride
Merrill LynchWealth
Management
Dallas

thomas_mcbride@ml.com
(214) 750-2004
fa.ml.com/mcbride

$1,583m Total Assets
$8m Typical Account Size

JohnMerrill
Tanglewood TotalWealth
Management
Houston

jmerrill@tanglewoodwealth.com
(713) 840-8880
tanglewoodwealth.com

$1,129m Total Assets
$3m Typical Account Size

Darrell Pennington
PenningtonWealthManagement
Houston

darrell.r.pennington@ampf.com
(713) 332-4422
penningtonwealth.com

$1,311m Total Assets
$2m Typical Account Size

Scott Tiras
TirasWealthManagement
Houston

scott.b.tiras@ampf.com
(713) 332-4400
tiraswealth.com

$2,058m Total Assets
$4m Typical Account Size

VIRGINIA

Kelly Campbell
CampbellWealthManagement
Alexandria

kelly@campbellwealth.com
(703) 535-5300
campbellwealth.com

$805m Total Assets
$1m Typical Account Size

Stephan Cassaday
Cassaday & Company
McLean

steve@cassaday.com
(703) 506-8200
cassaday.com

$3,981m Total Assets
$2m Typical Account Size

Simon Hamilton
Baird
Reston

gssmith@rwbaird.com
(571) 203-1600
thewiseinvestorgroup.com

$2,368m Total Assets
$1m Typical Account Size

Susan Kim
Ameriprise Financial
Vienna

soo.m.kim@ampf.com
(703) 226-2300
ameripriseadvisors.com/
soo.m.kim

$1,581m Total Assets
$1m Typical Account Size

Jeff LeClair
Wells Fargo Advisors
McLean

jeff.leclair@wellsfargo.com
(703) 582-6440
leclairlemlihapproach.com

$1,477m Total Assets
$10m Typical Account Size

Hanane Lemlih
Wells Fargo Advisors
McLean

hanane.lemlih@wellsfargo.com
(202) 957-9095
leclairlemlihapproach.com

$1,477m Total Assets
$10m Typical Account Size

Aashish Matani
Merrill Lynch
Norfolk

aashish_matani@ml.com
(757) 446-4045
fa.ml.com/virginia/norfolk/
theahmgroup

$1,349m Total Assets
$4m Typical Account Size

JosephMontgomery
The Optimal Service Group of
Wells Fargo Advisors
Williamsburg

joe.montgomery@
wellsfargoadvisors.com
(757) 220-1782
optimalservicegroup.com

$18,528m Total Assets
$7m Typical Account Size

Ryan Sprowls
AlexandriaWealthManagement
Group of
Wells Fargo Advisors
Alexandria

ryan.sprowls@
wellsfargoadvisors.com
(703) 739-1439
alexandriawmg.com

$2m Typical Account Size
$1,388m Total Assets

VERMONT

Joshua Parker
Merrill LynchWealth
Management
Burlington

joshua_parker@ml.com
(802) 660-1015
fa.ml.com/parker_sharpe

$313m Total Assets
$3m Typical Account Size

WASHINGTON

Shari Burns
United Capital Seattle, a
Goldman Sachs Company
Seattle

paragon@unitedcp.com
(206) 583-8300
unitedcp.com/seattle

$1,718m Total Assets

$5m Typical Account Size

Randall Linde
AGPWealth Advisors
Renton

randall.s.linde@ampf.com
(800) 563-1636
ameripriseadvisors.com/team/
agp-wealth-advisors/

$3,295m Total Assets
$1m Typical Account Size

Michael Matthews
UBS PrivateWealth
Management
Bellevue

m.matthews@ubs.com
(425) 451-2350
ubs.com/team/thematthews-
group

$1,509m Total Assets
$7m Typical Account Size

Erin Scannell
HeritageWealth Advisors
Mercer Island

erin.j.scannell@ampf.com
(425) 709-2345
heritage-wealth.com

$2,870m Total Assets
$1m Typical Account Size

WISCONSIN

Andrew Burish
UBS Financial Services
Madison

andrew.burish@ubs.com
(608) 831-4282
ubs.com/burishgroup

$4,255m Total Assets
$2m Typical Account Size

Michael Smith
Michael Smith &Associates
Stevens Point

michael.e.smith@ampf.com
(715) 341-6657
ameripriseadvisors.com/team/
michael-smith-associates

$583m Total Assets
$1m Typical Account Size

Participation in this section is only open to advisors who have been
listed in our editorial rankings. Advisors pay a fee to be included in this
reprint. Participation in this section has no bearing on the outcome
of our rankings. Assets are tied to the most recent ranking. For more
information, visit barrons.com/guide.
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Molly S.
Independent financial advisor since 2014

I chose to be an independent financial advisor because it
binds me to a promise: Always do what’s right for your clients.
Being a fiduciary guides every action we take on your behalf.

Scan now to find
a local advisor.

Are you in
the care of
a fiduciary?
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JoshuaMalkin
Morgan Stanley Private
WealthManagement
NewYork

joshua.d.malkin@
morganstanleypwm.com
(212) 893-6530
pwm.morganstanley.com/
themalkingroup

$2,370m Total Assets
$10m Typical Account Size

FrankMarzano
GMAdvisory Group
Melville

fmarzano@gmadvisorygroup.
com
(631) 227-3900
gmadvisorygroup.com

$3,861m Total Assets
$20m Typical Account Size

LeoMarzen
Bridgewater Advisors
NewYork

lmarzen@bridgewateradv.com
(212) 221-5300
bridgewateradv.com/team/
leo-marzen

$1,550m Total Assets
$5m Typical Account Size

Justin McCarthy
MarinerWealth Advisors
NewYork

justin.mccarthy@
marinerwealthadvisors.com
(212) 869-5900
marinerwealthadvisors.com

$1,492m Total Assets
$3m Typical Account Size

Daniel O’Connell
Merrill Lynch
Garden City

daniel_oconnell@ml.com
(516) 877-8316
fa.ml.com/daniel_o_connell

$1,440m Total Assets
$5m Typical Account Size

Lyon Polk
Morgan Stanley PrivateWealth
Management
NewYork

lyon.polk@morganstanleypwm.
com
(212) 761-0867
pwm.morganstanley.com/
polkwealthmanagementgroup

$30,000m Total Assets
$50m Typical Account Size

Emily Rubin
UBS Financial Services
NewYork

emily.rubin@ubs.com
(212) 333-8920
financialservicesinc.ubs.com/
team/entrepreneursgroup

$2,188m Total Assets
$15m Typical Account Size

Shawn Rubin
Morgan Stanley PrivateWealth
Management
NewYork

shawn.rubin@
morganstanleypwm.com
(212) 893-6322
pwm.morganstanley.com/
abacusgroup

$3,693m Total Assets
$10m Typical Account Size

Richard Saperstein
Treasury Partners
NewYork

rsaperstein@treasurypartners.
com
(917) 286-2777
treasurypartners.com

$23,183m Total Assets
$15m Typical Account Size

Evan Steinberg
Morgan Stanley
NewYork

evan.steinberg@
morganstanleypwm.com
(212) 893-7501
morganstanleypwa.com/sfgroup

$3,753m Total Assets
$10m Typical Account Size

Robert Stolar
Morgan Stanley PrivateWealth
Management
NewYork

robert.stolar@morganstanley.
com
(212) 761-8138
advisor.morganstanley.com/
family-wealth-group

$2,726m Total Assets
$50m Typical Account Size

Ron Vinder
Morgan Stanley
NewYork

ron.vinder@
morganstanleypwm.com
(212) 503-2365
advisor.morganstanley.com/
the-vinder-group

$8,591m Total Assets
$50m Typical Account Size

ElizabethWeikes
J.P. MorganWealthManagement
NewYork

elizabeth.weikes@jpmorgan.com
(212) 272-9214
jpmorgan.com/weikes

$3,757m Total Assets
$15m Typical Account Size

Richard Zinman
Morgan Stanley
NewYork

richard.zinman@
morganstanleypwm.com
(212) 761-8451
morganstanleypwa.com/
magellangroup

$3,876m Total Assets
$20m Typical Account Size

NEVADA

Deborah Danielson
Danielson Financial Group /
LPL Financial
Las Vegas

deborah@
danielsonfinancialgroup.com
(702) 734-7000
danielsonfinancialgroup.com

$485m Total Assets
$2m Typical Account Size

NORTH CAROLINA

Mike Bell
Edward Jones
Hickory

mike.bell@edwardjones.com
(828) 328-8111
edwardjones.com/mike-bell

$447m Total Assets
$1m Typical Account Size

R. Neil Stikeleather
Merrill Lynch Bank of America
Charlotte

neil.stikeleather@ml.com
(704) 705-3233
fa.ml.com/
stikeleatherandassociates

$535m Total Assets
$1m Typical Account Size

OHIO

Randy Carver
Raymond James
Mentor

randy.carver@raymondjames.
com
(440) 974-0808
carverfinancialservices.com

$1,760m Total Assets
$1m Typical Account Size

Valerie Newell
MarinerWealth Advisors
Cincinnati

valerie.newell@
marinerwealthadvisors.com
(513) 618-3040
marinerwealthadvisors.com

$3m Typical Account Size
$3,708m Total Assets

Thomas Robertson
Graystone Consulting
Columbus

thomas.g.robertson@
morganstanley.com
(614) 460-2754
graystone.morganstanley.com/
graystone-consulting-the-
robertson-group

$4,380m Total Assets
$2m Typical Account Size

Daniel Roe
Budros, Ruhlin & Roe
Columbus

droe@b-r-r.com
(614) 481-6900
b-r-r.com

$2,850m Total Assets
$4m Typical Account Size

David Singer
The Evelo | Singer | Sullivan
Group, Merrill PrivateWealth
Management
Cincinnati

david_singer@ml.com
(513) 579-3889
pwa.ml.com/evelosingersullivan

$4,451m Total Assets
$17m Typical Account Size

Linnell Sullivan
The Evelo | Singer | Sullivan
Group, Merrill PrivateWealth
Management
Cincinnati

linnell_sullivan@ml.com
(513) 579-3890
pwa.ml.com/evelosingersullivan

$1,900m Total Assets
$8m Typical Account Size

OKLAHOMA

Jana Shoulders
MarinerWealth Advisors
Tulsa

jana.shoulders@
marinerwealthadvisors.com
(918) 991-6910
marinerwealthadvisors.com/
why-us/people/jana-shoulders

$3.05m Typical Account Size
$1,995m Total Asset

OREGON

Judith McGee
Raymond James Financial
Services
Portland

judith.mcgee@raymondjames.
com
(503) 597-2222
mcgeewm.com

$768m Total Assets
$1m Typical Account Size

PENNSYLVANIA

Patti Brennan
Key Financial, Inc.
West Chester

pbrennan@keyfinancialinc.com
(610) 429-9050
keyfinancialinc.com

$1,336m Total Assets
$2m Typical Account Size

Michael Henley
Brandywine Oak PrivateWealth
Kennett Square

mhenley@brandywineoak.com
(484) 785-0040
brandywineoak.com

$961m Total Assets
$3m Typical Account Size

Michael Hirthler
Jacobi Capital Management
Wilkes-Barre

mhirthler@jacobicapital.com
(570) 826-1801
jacobicapital.com

$1,403m Total Assets
$3m Typical Account Size

Barbara Hudock
Hudock Capital Group
Williamsport

bhudock@hudockcapital.com
(570) 326-9500
hudockcapital.com

$585m Total Assets
$1m Typical Account Size

Virgil Kahl
Spring Ridge Financial Group
Wyomissing

virgil.kahl@springridgefg.com
(610) 743-3484
springridgefg.com

$884m Total Assets
$1m Typical Account Size

James Meredith
Hefren-Tillotson
Pittsburgh

jmeredith@hefren.com
(412) 633-1986
hefren.com/about-us/groups/
meredith-group

$1,924m Total Assets
$2m Typical Account Size

John J. Parker, Sr.
Wells Fargo Advisors
Philadelphia

john.j.parker@wfadvisors.com
(215) 564-8487
ppwmg.com

$1,770m Total Assets
$5m Typical Account Size

Peter Rohr
Merrill PrivateWealth
Management
Philadelphia

peter_rohr@ml.com
(215) 587-4731
pwa.ml.com/rohrgroup

$5,725m Total Assets
$34m Typical Account Size

Peter Sargent
JanneyMontgomery Scott
Yardley

psargent@janney.com
(267) 685-4205
sargentwealthmanagement.com

$643m Total Assets
$2m Typical Account Size

Craig Schwartz
Wells Fargo Advisors
Philadelphia

craig.schwartz@wfadvisors.com
(215) 636-1480
fa.wellsfargoadvisors.com/
signature-capital

$969m Total Assets
$3m Typical Account Size
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a winner, based on its focused spend-
ing and emphasis on returning capital
to shareholders.

Among the European leaders, BP
believes global oil demand could fall by
10% in the current decade. The com-
pany plans to cut its own oil and gas
production by 40% by 2030, and to
invest $5 billion in wind, solar, and
biopower, using the cash flow from its
legacy businesses to fuel its low-carbon
endeavors. Royal Dutch Shell wants to
bolster clean-energy trading, sell elec-
tricity to consumers, and build electric-
vehicle charging stations as it aims to
reach net-zero emissions by 2050. This
month, Shell became the first oil major
to put its climate strategy to an advi-
sory vote. Nearly 89% of shareholders
approved its plan.

J.P. Morgan analysts estimate that
European oil companies will devote
15% of their capital spending to new
energy over the current decade, up from
around 5% two to three years ago. Yet
investors have been wary, despite the
recent shareholder vote. Since Shell
announced its transition plan on Feb.
11, its shares have risen about 6%, while
Chevron is up 15% in the same span.
“Paradoxically, even though Shell and
BP andTotal [TOT]may be investing
in renewables, which arguably have a
less risky future, their ability to execute
is more questionable,” says Allen Good,
an analyst at Morningstar.

France’s Total maintained its divi-
dend, at least, even as it committed to
renewables. Total has been buying
battery assets since 2016, and recently
purchased solar-power and battery-
storage assets in the U.S. It also
launched a venture with European
auto maker Groupe PSA to make au-
tomotive batteries. Its shares have
risen 31% in the past year; they trade
for 10.9 times 2022 estimated earnings
and yield 6.34%. “[Total] has been
very disciplined,” says Shawn Reyn-
olds, manager of the Van Eck Global
Resources fund.

J.P. Morgan analyst Christyan
Malek thinks Total shares could rise
to 51 euros ($62.15) from a recent
€39.69 as the company uses its cash
flow to produce lower-carbon gas and
invest in renewable power. “Add a 7%
yield, and you get a 37% return in 12
months,” says Malek.

While Total’s business is 55% pe-
troleum and 45% natural gas today, it
will look very different in 10 years.
Total says its sales mix will be 30%
petroleum, 15% electricity, primarily
from green sources, 5% biofuels, and

Eyes On
The Prize
Coming decades
will see a
global push to
reduce carbon
emissions.

2050
The year by which
the Biden adminis-
tration has vowed
to bring carbon
emissions to net
zero.

50% natural gas. Total also is prepar-
ing to change its name to TotalEner-
gies. “We want to anchor the strategy,”
CEO Patrick Pouyanné told Citigroup
clients this past week. “Total has the
financial capacity, technology capacity,
and the will to become a strong player
in the emerging transition.”

L
egacy oil companies also have
unique skills. One is running
offshore drilling platforms,
whose floating foundations can
be used as sites for wind tur-
bines. Norway’s Equinor

(EQNR), formerly Statoil, is operating
wind turbines offshore.

The company cut its dividend last
year and now yields just 2.1%, but
investors apparently forgave the move;
the stock is up 41% over the past 12
months. “They’re doing the best job of
balancing traditional fossil fuels and
the decarbonized energy system,” says
Van Eck’s Reynolds. “Over the next
five years, there’s a pathway to a dou-
ble” in the stock price.

Equinor invested in renewable en-
ergy earlier than its peers, and its in-
vestments are expected to yield profits
sooner. Analysts see revenue rising
48%, to $67.8 billion, this year, while
it is expected to earn $1.87 a share,
versus a loss in 2020. Yet Equinor
trades for just 11 times 2021 estimated
earnings, compared with 18.9 times
for Chevron. “When the returns begin
from their energy-transition invest-
ments, they should easily justify Equi-
nor’s trading in line with, if not at a
premium to, peers,” Reynolds says.

As for the U.S. majors, Exxon and
Chevron, too, have announced plans
to cut emissions and unveiled addi-
tional steps to prepare for the indus-
try’s transition. Exxon said last month
that it would build a major project for
carbon capture along the Houston
Ship Channel that could be fully oper-
ational by 2040. Chevron is making
venture investments in areas such as
carbon capture, hydrogen, and nu-
clear fusion. Still, neither company
plans to get involved in major solar- or
wind-energy production, and neither

has committed to a net-zero target.
Both posted steep losses in 2020:

Exxon’s was $5.95 a share; Chevron’s,
$2.96. Exxon also is heavily indebted,
having borrowed as oil plunged last
year. Long-term debt topped $47 bil-
lion at year end, up from $26.3 billion a
year earlier. Exxon plans to cut capital
spending by 11% to 25% this year amid
an uncertain price environment. CEO
DarrenWoods said last year that oil
and gas would still be 46% of the
world’s energy mix in 2040, even un-
der the Paris accord’s goal of limiting
global warming to two degrees Celsius
above pre-industrial levels. Wood re-
minded employees that it took roughly
100 years for oil to replace coal as the
world’s dominant form of energy.

Chevron’s debt has also climbed—
to $44.3 billion from $27 billion in
2019, after it borrowed to purchase
Noble Energy last year. But neither
the increase, nor the turmoil in the
energy market, has threatened the
dividend. Indeed, Chevron hiked its
payout in the first quarter of 2021 by
4%, to an annualized $5.36 a share.

Given their continued reliance on
oil, Exxon and Chevron both could
face long-term pressure from Saudi
and Russian suppliers, who can pro-
duce crude more cheaply. The compa-
nies could also find themselves under
increasing duress from shareholders
and activists demanding that they
decarbonize.

After all, even the oil companies
that have announced transition plans
have been criticized for not doing
enough. The Church of England Pen-
sion Board urged Shell this month to
do more about emissions cuts, and
warned that if Shell doesn’t meet its
2023 targets, the fund would divest its
shares of the oil giant.

JamesWest, an Evercore ISI analyst,
sees wind and solar taking “consider-
able” share from coal, oil, and nuclear,
with the solar market growing by 7.2%
a year, and the windmarket by 3.9% a
year between now and 2050. He notes
that renewable power, mostly wind and
solar, is now the cheapest new power
option for over 70% of global GDP.

Still, don’t count Exxon’s enormous
resources out. Recently, the company
brought activist Jeffrey Ubben, and
the former CEO of Comcast, onto its
board. A month later, Exxon unveiled
a $100 billion plan to enter the car-
bon-capture business. Ubben, a pro-
ponent of ESG investing—or investing
with an environmental, social, and
corporate governance orientation—
told CNBC: “I really believe that the
return dynamics for Exxon from here
are spectacular. They are part of the
solution, not part of the problem.”

Says Renee Klimczak, a consultant
with Alvarez & Marsal who focuses
on improving energy-company opera-
tions: “Even if Exxon is late to the
game, they have the resources [to
transition] in a big way.”

But ConocoPhillips, which yields
3%, might be a better bet for now. It
bought Concho Resources last year
for $9.7 billion in stock. The company
has a strong balance sheet and is com-
mitted to returning at least 30% of
operating cash flow to shareholders.
And it was the first big U.S. oil com-
pany to announce a net-zero plan.
Safeguarding climate-conscious in-
vestors is director Jody Freeman, a
nationally renowned scholar of envi-
ronmental law and an expert on fed-
eral energy regulation and climate
change in the Obama administration.

Occidental, for all its aspirations,
remains distrusted by some investors
after loading up on debt in 2019 to buy
Anadarko Petroleum for $57 billion.
CEO Hollub championed the deal over
the objections of many shareholders.
Oxy slashed its dividend by 86% last
year and cut capital spending. Today,
it yields a paltry 0.2%.

Oxy beat first-quarter earnings
estimates, however, and has made
progress on divestitures and debt re-
payment. It has reduced its cash-flow
break-even to the mid-$30 level on oil
prices from the high $30s, boosting its
profit margins. The stock has zoomed
higher, and John Freeman of Ray-
mond James thinks it could be worth
$40, versus a recent $26.

Big Oil’s transition to a low-carbon
future won’t happen quickly, and the
risks are daunting. “We look for man-
agement teams that understand the
[carbon transition] issue and take it
really seriously,” says Nick Stansbury,
head of climate solutions at Legal &
General Investment Management.

For investors attempting to navi-
gate the changes ahead, that seems to
be a good place to start. B

“Once banks understand that demand won’t
grow to the sky, oil flips from an appreciating
asset to a depreciating asset.”—AndrewLogan, Ceres
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David A. Olson
Morgan Stanley
Rochester

david.a.olson@morganstanley.
com
(507) 269-7542
fa.morganstanley.com/
blackridgegroup

$632m Total Assets
$4m Typical Account Size

Michelle Young
Ameriprise Financial/
ConfettiWealth
Edina

confettiwealth@ampf.com
(952) 857-1487
ameripriseadvisors.com/team/
confetti-wealth

$789m Total Assets
$1m Typical Account Size

MISSOURI

Michael Moeller
Moeller Investment Group
Chesterfield

mike.moeller@wfadvisors.com
(636) 530-6111
themoellergroup.net

$2,020m Total Assets
$3m Typical Account Size

Kathleen Youngerman
Morgan Stanley PrivateWealth
Management
Chesterfield

kathleen.l.youngerman@
morganstanleypwm.com
(314) 889-4862
advisor.morganstanley.com/
the-harmony-family-office

$405m Total Assets
$35m Typical Account Size

NEBRASKA

Jason Dworak
UBS Financial Services
Lincoln

jason.dworak@ubs.com
(402) 328-2077
financialservicesinc.ubs.com/
team/dworakgroup

$1,123m Total Assets
$8m Typical Account Size

Jim Siemonsma
MarinerWealth Advisors
Omaha

jim.siemonsma@
marinerwealthadvisors.com
(402) 829-3650
marinerwealthadvisors.com

$0.97m Typical Account Size
$1,351m Total Assets

NEW HAMPSHIRE

Brian Doyle
Wells Fargo Advisors
Hanover

brian.doyle@wellsfargoadvisors.
com
(603) 643-3338
doyleloughmanwmg.com

$1,200m Total Assets
$5m Typical Account Size

Stephen Loughman
Wells Fargo Advisors
Hanover

(603) 643-6060
stephen.loughman@
wellsfargoadvisors.com

$1,200m Total Assets
$5m Typical Account Size

P. Kevin O’Brien
P. Kevin O’BrienWealth
Management Group ofWells
Fargo Advisors
Portsmouth

kevin.obrien@
wellsfargoadvisors.com
(603) 334-4032
obrienwmg.com

$438m Total Assets
$2m Typical Account Size

NEW JERSEY

Bruce Barth
Merrill LynchWealth
Management
Short Hills

bruce_g_barth@ml.com
(973) 564-7740
fa.ml.com/barthgroup

$1,609m Total Assets
$2m Typical Account Size

Francis Bitterly
Morgan Stanley
Red Bank

francis.g.bitterly@ms.com
(732) 224-3754
fa.morganstanley.com/
francisbitterly

$604m Total Assets
$3m Typical Account Size

David Briegs
Merrill LynchWealth
Management
Bridgewater

david_briegs@ml.com
(908) 685-3203
fa.ml.com/kugelbriegs

$1,729m Total Assets
$3m Typical Account Size

Jack Burke
Merrill LynchWealth
Management
Florham Park

john_j_burke@ml.com
(973) 410-2309
fa.ml.com/the_harbor_group

$4,753m Total Assets
$7m Typical Account Size

Christopher Cook
Merrill Lynch
Florham Park

c_cook@ml.com
(973) 301-7622
fa.ml.com/gcca

$1,977m Total Assets
$5m Typical Account Size

Mary Deatherage
Morgan Stanley PrivateWealth
Management
Little Falls

mary.m.deatherage@
morganstanleypwm.com
(973) 890-3015
morganstanleyfa.com/
thedeatheragegroup

$3,786m Total Assets
$10m Typical Account Size

Mark Fendrick
UBS Financial Services
Mount Laurel

mark.fendrick@ubs.com
(856) 985-2070
financialservicesinc.ubs.com/
team/fendrickgroup

$1,101m Total Assets
$4m Typical Account Size

Elliott Kugel
Merrill Lynch
Bridgewater

elliott_m_kugel@ml.com
(908) 685-3252
fa.ml.com/kugelbriegs/

$1,729m Total Assets
$3m Typical Account Size

GregMakowski
CFS Investment Advisory
Services, L.L.C.
Totowa

info@cfsias.com
(973) 826-8800
cfsias.com

$1,650m Total Assets
$2m Typical Account Size

Neil McPeak
Wells Fargo Advisors
Linwood

neil.mcpeak@
wellsfargoadvisors.com
(609) 926-7808
mcpeakgroup.wfadv.com

$1,437m Total Assets
$1m Typical Account Size

Harris Nydick
CFS Investment Advisory
Services, LLC
Totowa

harris@cfsias.com
(973) 826-8800
cfsias.com

$1,650m Total Assets
$2m Typical Account Size

Michael Ricca
Morgan StanleyWealth
Management
Florham Park

michael.j.ricca@morganstanley.
com
(973) 236-3530
advisor.morganstanley.com/
the-ricca-group

$5,078m Total Assets
$8m Typical Account Size

Steven Rothman
UBS Financial Services
Red Bank

steven.rothman@ubs.com
(732) 219-7228
financialservicesinc.ubs.com/
team/rothmangroup

$517m Total Assets
$2m Typical Account Size

Ken Schapiro
Condor Capital Management
Martinsville

info@condorcapital.com
(732) 356-7323
condorcapital.com

$1,205m Total Assets
$2m Typical Account Size

Andy Schwartz
Bleakley Financial Group
Fairfield

andy.schwartz@bleakley.com
(973) 244-4202
bleakley.com

$1,922m Total Assets
$2m Typical Account Size

Randy Garcia
The Investment Counsel
Company
Las Vegas

randy@iccnv.com
(702) 871-8510
iccnv.com

$1,357m Total Assets
$5m Typical Account Size

NEW YORK

Lewis Altfest
Altfest PersonalWealth
Management
NewYork

inquiry@altfest.com
(212) 406-0850
altfest.com

$1,383m Total Assets
$2m Typical Account Size

Neil Canell
J.P. MorganWealthManagement
NewYork

neil.canell@jpmorgan.com
(212) 272-0777
jpmorgan.com/canellgroup

$3,800m Total Assets
$15m Typical Account Size

Jay Canell
J.P. MorganWealthManagement
NewYork

jay.canell@jpmorgan.com
(212) 272-0888
jpmorgan.com/canellgroup

$3,800m Total Assets
$15m Typical Account Size

Greg DelMonte
Stifel, Nicolaus & Company,
Incorporated
NewYork

gregory.delmonte@stifel.com
(212) 328-1645
delmonte-group.com

$1,590m Total Assets
$1m Typical Account Size

Anthony Dertouzos
Morgan Stanley
NewYork

anthony.dertouzos@
morganstanleypwm.com
(212) 761-8565
pwm.morganstanley.com/
magellangroup

$3,876m Total Assets
$20m Typical Account Size

Geri Eisenman Pell
PellWealth Partners
Rye Brook

geri.e.pell@ampf.com
(914) 253-8800
ameripriseadvisors.com/team/
pell-wealth-partners

$1,218m Total Assets
$3m Typical Account Size

R. Christopher Errico
UBS PrivateWealth
Management
NewYork

christopher.errico@ubs.com
(212) 821-7150
ubs.com/team/erricopartners

$3,002m Total Assets
$10m Typical Account Size

Marc Fischer
Graystone Consulting
Rochester

marc.r.fischer@msgraystone.
com
(585) 389-2271
graystone.morganstanley.com/
the-fischer-group-at-graystone-
consulting

$2,639m Total Assets
$40m Typical Account Size

Jason Katz
UBS Financial Services
NewYork

jason.m.katz@ubs.com
(212) 713-9201
ubs.com/team/katz

$3,853m Total Assets
$5m Typical Account Size

Jonathan Kuttin
KuttinWealthManagement
Hauppauge

scott.hlatky@ampf.com
(631) 770-0335
ameripriseadvisors.com/team/
kuttin-wealth-management

$3,554m Total Assets
$1m Typical Account Size

P
2B

W
14

40
00

-0
-S

00
60

0-
1-

--
--

--
-X

A
C

L,
C

N
,C

X
,D

L,
D

M
,D

X
,E

E
,E

U
,F

L,
H

O
,K

C
,M

W
,N

C
,N

E
,N

Y
,P

H
,P

N
,R

M
,S

A
,S

C
,S

L,
S

W
,T

U
,W

B
,W

E
B

G
,B

M
,B

P
,C

C
,C

H
,C

K
,C

P
,C

T
,D

N
,D

R
,F

W
,H

L,
H

O
,L

A
,L

D
,L

G
,L

K
,M

I,M
L,

P
I,P

V
,R

O
,T

D
,W

O

P
2B

W
144000-0-S

00600-1--------X
A



CY
A
N

M
A
G
EN
TA

Y
EL
LO
W

B
LA
C
K

C
om
po
si
te

C
om
posite

C
M
Y
K

May 24, 2021 BARRON’S S7

funds—that’s nearly a quarter of all
the money that went into funds in
2020. It’s more than 10 times that of
2018, and more than double the $20
billion of 2019. We’re estimating
more than $20 billion in the first
quarter of 2021 alone. We now have
more than 400 funds in the U.S. that
emphasize sustainable investing in
some way.

Last but not least, asset managers
of all types are incorporating ESG
information into their investment
process. The pandemic underscored
sustainability concerns, the climate
crisis chief among them. All of that
happened against a challenging back-
drop, including an unfavorable regu-
latory environment.

Have we moved past ESG being a
polarizing issue?
Katherine Collins: One of the main
shifts was to think about sustainabil-
ity as completely core to business
strategy and, therefore, to investor
considerations. I’ve been excited to see
lots of investment peers saying “obvi-
ously” [ESG] matters for long-term
business fundamentals. I see the same
thing when we talk to company lead-
ership teams, whose top concerns are
100% ESG—total concern for their
teams, customers, suppliers. The
other big shift is a recognition of inter-
connections: a much better systemic
understanding that a public-health
crisis is linked to an economic crisis,
which is linked to a social-justice cri-

sis, which is linked to a climate crisis.
You have to analyze them together.
It’s bittersweet to see strong flows and
performance against such a terrible
backdrop.
Karina Funk: ESG is already table
stakes. You don’t need to call it ESG
for it to be ESG. Investors who care
about quality management teams,
or long-term outlooks and attracting
talent—they’re already practicing
ESG. There are a lot of risks in our
increasingly volatile and unpredict-
able operating environment, including
political surprises, the pandemic, and
the social and environmental inter-
connectedness we’ve been talking
about. These are existential risks, not
just ESG risks.

The past year was an inflection
point that defines [corporate] culture
and legacies: Are they choosing
to connect the dots between the pan-
demic and environmental and social
challenges? I expect we’ll get better at
measuring, managing, disclosing, and
understanding how these risks really
flowed into companies’ financial state-
ments, their strategies, and prospects
for growth.

Jon, financial advisors are behind
the curve with regard to ESG.Why?
Hale: There’s a legacy belief that ESG
doesn’t perform well. They’ve been
taught to tell clients to park their val-
ues at the door: “I’m here to help you
become a rational investor. If you
want to do good for the world, then
make a bunch of money and give it
away.” That’s not relevant today; ESG
issues are important in terms of a
company’s long-term success and the
health of our global economic system.
The next phase of ESG will focus on
how investments impact people and
the planet, as well as profits. There is
a tremendous opportunity for younger
advisors to take market share by talk-
ing to clients about ESG.
Collins: Pretty often, in a [financial
advisor’s] practice, the conversation
starts with, what are you against? By
definition, you get a long list of com-
plicated and sometimes contradictory
answers. I’ve been encouraging the
advisors who I work with to flip that
around and say, what are you for?
This is what active managers think
about. Everyone is for thriving indi-
viduals, a thriving planet, effective
systems. Flipping that starting point

3 EXPERTS ON THE FUTURE
OF ESG—AND 12 PICKS
Our second ESG roundtable examines the big changes in the industry

S
ustainable investing—often
referred to as ESG, for the
environmental, social, and
corporate governance criteria
used to evaluate companies—
has turned a corner. No longer
an easily dismissed subset of
investing, ESG has become a

force in the markets and is finally get-
ting some respect. By one measure, a
staggering one-third of U.S. assets are
nowmanaged according to sustainable
principles. That is likely to increase
further under the Biden administra-
tion, which has taken steps to curb
global warming and is actively friendly
to ESG.

So, what’s next? Increased regula-
tion of ESG funds, to be sure, and
improved standardization of ESG
metrics, and a more sophisticated
investor base, too. More important,
more companies are seeking to solve
sustainability challenges.

Our second ESG roundtable fea-
tures a trio of experts: Karina Funk,
co-manager of Brown Advisory Sus-
tainable Growth (ticker: BIAWX)
and a renowned stockpicker; Kather-
ine Collins, who just marked her
three-year anniversary co-managing
the top-performing Putnam Sustain-
able Leaders (PNOPX) and Putnam
Sustainable Future (PMVAX); and
Jon Hale, Morningstar’s sustainability
research chief for the Americas.

In a recent discussion with Barron’s
on Zoom, all three considered the out-
look for sustainable investing and
recommended an array of promising
stocks and funds. Keep reading for an
edited version of the conversation.

Barron’s: Pensions and other big
institutions have long favored ESG
investing. But this past year, it
seems to have gone mainstream.
Jon Hale:We saw record flows, more
than $50 billion, into sustainable
mutual funds and exchange-traded

By LESLIE P. NORTON

Illustrations by

MARIA NGUYEN
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Picks
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SPECIAL ADVERTISING SECTION
ILLINOIS (CONT’D)

David Sheppard
Merrill Lynch
Deer Park

david_n_sheppard@ml.com
(847) 550-7878
fa.ml.com/sheppardgroup

$768m Total Assets
$7m Typical Account Size

Joseph Silich
Morgan Stanley
Chicago

joseph.silich@morganstanley.
com
(312) 443-6200
fa.morganstanley.com/
thesilichgroup

$1,078m Total Assets
$7m Typical Account Size

IOWA

Jerry Ask
Jerry K. Ask Investment
Services
Cedar Rapids

jerry.ask@jkainvest.com
(319) 395-9230
jkainvest.com

$462m Total Assets
$1m Typical Account Size

Matt Fryar
Wells Fargo Advisors
DesMoines

matthew.r.fryar@wellsfargo.com
(515) 245-3120
fa.wellsfargoadvisors.com/
matthew-fryar

$875m Total Assets
$5m Typical Account Size

KANSAS

Trey Barnes
MarinerWealth Advisors
Overland Park

trey.barnes@
marinerwealthadvisors.com
(913) 387-2734
marinerwealthadvisors.com/
why-us/people/trey-barnes

$1.81m Typical Account Size
$2,176m Total Assets

TimWerth
WerthWealthManagement LLC
Hays

tim@werthfinancial.com
(785) 628-1712
werthwealth.com

$1,022m Total Assets
$2m Typical Account Size

KENTUCKY

Barry Barlow
Merrill Lynch
Louisville

barry_barlow@ml.com
(502) 329-5097
fa.ml.com/kentucky/louisville/
b_barlow

$1,032m Total Assets
$4m Typical Account Size

Charles “Todd”Mercer
Merrill Lynch
Louisville

charles.mercer@ml.com
(502) 329-5090
fa.ml.com/mwmgroup

$840m Total Assets
$5m Typical Account Size

Travis Musgrave
Merrill Lynch
Lexington

travis_musgrave@ml.com
(859) 231-5258
fa.ml.com/musgrave

$828m Total Assets
$5m Typical Account Size

LOUISIANA

Rick Frayard
UBS Financial Services
Lafayette

rick.frayard@ubs.com
(337) 593-3600
advisors.ubs.com/epg

$1,694m Total Assets
$2m Typical Account Size

MAINE

Jeremiah Burns
Morgan Stanley
Portland

jeremiah.burns@morganstanley.
com
(207) 871-7373
advisor.morganstanley.com/
jeremiah.burns

$580m Total Assets
$5m Typical Account Size

Todd Doolan
Morgan Stanley
Portland

todd.h.doolan@morganstanley.
com
(207) 771-0812
advisor.morganstanley.com/
the-doolan-eldredge-group

$423m Total Assets
$2m Typical Account Size

MARYLAND

Patricia Baum
RBCWealthManagement
Annapolis

patricia.baum@rbc.com
(410) 573-6717
baumjackson.com

$1,756m Total Assets
$10m Typical Account Size

Robert Collins
Collins Investment Group
Bethesda

robert.collins@
collinsinvestmentgroup.com
(301) 915-9630
collinsinvestmentgroup.com

$887m Total Assets
$3m Typical Account Size

Barry Garber
Alex. Brown | Raymond James
Baltimore

barry.garber@alexbrown.com
(410) 525-6210
alexbrown.com/
garberwealthmanagementteam

$3,918m Total Assets
$15m Typical Account Size

Kent Pearce
Merrill Lynch
Towson

kent_pearce@ml.com
(410) 321-4340
fa.ml.com/pearce_group

$2,251m Total Assets
$7m Typical Account Size

Robert Scherer
Graystone Consulting
Potomac

robert.s.scherer@msgraystone.
com
(301) 279-6403
graystone.morganstanley.com/
graystone-consulting-
metropolitan-washington-d-c

$10,779m Total Assets
$25m Typical Account Size

MASSACHUSETTS

Charles S. Bean III
Heritage Financial Services
Westwood

cbean@heritagefinancial.net
(781) 619-1302
heritagefinancial.net

$1,601m Total Assets
$3m Typical Account Size

Debra Brede
D.K. Brede Investment
Management
Needham

brede@bredeinvestment.com
(781) 444-9367
bredeinvestment.com

$1,118m Total Assets
$2m Typical Account Size

Carl Cafaro
Merrill Lynch
Newton

carl.cafaro@ml.com
(617) 243-8046
fa.ml.com/cafarogroup

$2,206m Total Assets
$10m Typical Account Size

Kevin Grimes
Grimes & Company, Inc.
Westborough

advisors@grimesco.com
(508) 366-3883
grimesco.com

$3,460m Total Assets
$4m Typical Account Size

Susan Kaplan
Kaplan Financial Services, Inc.
Newton

susan.kaplan@lpl.com
(617) 527-1557
kaplan-financial.com

$2,550m Total Assets
$5m Typical Account Size

Peter Noonan
J.P. MorganWealthManagement
Boston

peter.noonan@jpmorgan.com
(617) 654-2318
jpmorgan.com/peternoonan

$2,772m Total Assets
$15m Typical Account Size

Peter Princi
Morgan Stanley | Graystone
Consulting
Boston

peter.b.princi@msgraystone.com
(617) 589-3229
fa.morganstanley.com/
theprincigroup

$6,075m Total Assets
$10m Typical Account Size

Ira Rapaport
New England PrivateWealth
Advisors
Wellesley

ira.rapaport@nepwealth.com
(781) 416-1700
nepwealth.com

$2,136m Total Assets
$7m Typical Account Size

Raj Sharma
Merrill PrivateWealth
Management
Boston

raj_sharma@ml.com
(617) 946-8030
pwa.ml.com/sharma_group

$5,537m Total Assets
$10m Typical Account Size

Brian Strachan
Morgan Stanley PrivateWealth
Management
Boston

brian.s.strachan@
morganstanleypwm.com
(617) 570-9240
pwm.morganstanley.com/
thestrachangroupsb

$2,975m Total Assets
$10m Typical Account Size

E. Geoffrey Sella
SPC Financial, Inc.
Rockville

esella@spcfinancial.com
(301) 770-6800
spcfinancial.com

$900k Typical Account Size
$983m Total Assets

MICHIGAN

Jeffrey Fratarcangeli
FratarcangeliWealth
Management
Bloomfield Hills

jeff@fratarcangeliwealth.com
(248) 385-5050
fratarcangeliwealth.com

$8m Typical Account Size
$2,250m Total Assets

James Kruzan
KaydanWealthManagement,
Inc.
Fenton

jim.kruzan@kaydanwealth.com
(810) 593-1624
kaydanwealthmanagement.com

$511m Total Assets
$2m Typical Account Size

David Kudla
Mainstay Capital Management
Grand Blanc

mainstay@mainstaycapital.com
(866) 444-6246
mainstaycapital.com

$3,076m Total Assets
$1m Typical Account Size

Timothy Long
Merrill Lynch
Grand Rapids

timothy_long@ml.com
(616) 774-4220
fa.ml.com/michigan/grand-
rapids/vlmbgroup

$4,708m Total Assets
$8m Typical Account Size

Leo Stevenson
Merrill Lynch
Wyandotte

leo_stevenson@ml.com
(734) 324-3826
fa.ml.com/wyandottegroup

$862m Total Assets
$2m Typical Account Size

Charles C. Zhang
Zhang Financial
Portage

charles.zhang@zhangfinancial.
com
(269) 385-5888
zhangfinancial.com

$3,638m Total Assets
$3m Typical Account Size

MINNESOTA

BenMarks
Marks GroupWealth
Management
Minnetonka

ben.marks@marksgroup.com
(952) 582-6100
marksgroup.com

$1,489m Total Assets
$2m Typical Account Size
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can close the gap.
Funk: If an advisor can get a little
creative, they can see that not only do
clients care about these issues but so
do they. A technology CEO recently
told me, “When I was last in Stock-
holm, I was approached by Greta
Thunberg, the social and environ-
mental activist. And she challenged
me. She said, what are you going to
do as CEO of this large company to
be a part of the solution and not a
part of the problem?” That has
changed his life, and he’s making
changes within the company.

Has the view that ESG under-
performs been laid to rest?
Funk: There are increasing amounts of
data, wonderful academic studies using
large data sets over long time periods
[that show outperformance]. There’s
evidence of lesser drawdown risk [a
measure of the time it would take, after
a loss, for an asset’s price to hit a new
high], and the potential for outperfor-
mance. The best data are among strate-
gies that now have three-, five-, and
10-year-plus track records that have
been integrating ESG consistently over
the years, and outperforming in all
major time periods.
Collins: For me, a key question is,
has the opposite been shown to be
true? There’s no evidence whatsoever
of systemic, chronic underperfor-
mance. Anyone who has a fiduciary
role has to do the same due diligence
that you would with any other invest-
ments. And the flippant answer is,
Barron’s wouldn’t be talking to us if
our performance wasn’t great. Proof
points.

Fair enough. A big opportunity
for investors and the industry is
the potential inclusion of sustain-
able funds in retirement plans,
after the Department of Labor
said it won’t enforce a Trump-era
rule that would have made inclu-
sion more difficult. What impact
will this have?
Hale: Practically none of last year’s
$50 billion in flows came via retirement
plans.We’re waiting for a new rule that
really makes it clear that ESG issues are
material investment issues, especially
over the long term, which aligns well
with the time horizons of retirement
savers. Not to mention that many
American workers would like to invest
this way, and helping them do so would
make them better andmore persistent
investors for their retirement.

What should a new rule address?
Hale: I’d like the DOL to say explic-
itly: No. 1, consideration of material
ESG issues is appropriate, if not re-
quired, for retirement plan fiducia-
ries; No. 2, funds that intentionally
emphasize ESG issues are appropri-
ate choices, provided their risk/re-
turn profile is competitive with funds
in the same investment categories;
and No. 3, ESG is an appropriate
component for qualified default in-
vestment alternatives [QDIAs] in
401(k) plans. The Trump rule tried to
outright ban them as QDIAs—the
funds that plan participants are de-
faulted into if they don’t [choose their
own funds]. We know that a lot of
retirement plans are interested in
and waiting for clearer regulatory
guidance.

The European directive on sustain-
able finance eventually affects U.S.
asset managers, too. And the Secu-
rities and Exchange Commission
is weighing in to make sure funds
aren’t greenwashing, or decep-
tively claiming to be sustainable.
Collins: It’s pretty clear that the
dream of an elegant, principles-based
global set of regulations isn’t going to
happen anytime soon. The paperwork
of ESG is accelerating at a dramatic
rate. For the SEC, the description of
your ESG process and your product
needs to match what you’re actually
delivering. The confusion is that we’re
still streamlining language, refining
the definition. We’re in that awkward
adolescent phase where you can’t
speak in shorthand and be immedi-
ately understood. The primary issue

is lack of clarity in communications,
rather than a nefarious backdrop.
Hale: I don’t like to use the term
greenwashing, because a lot of people
use it to refer to anything that doesn’t
go as far as they think you should go.
What regulators are saying about
ESG is, say what you mean and mean
what you say. There are a range of
approaches to implement an ESG
strategy. One issue for financial advi-
sors is that you can’t just go through
the list of ESG funds and pick the
cheapest, like you can with an S&P
500 index fund. There are different
takes on ESG used to construct ESG
index funds. At Morningstar, we’re
trying to identify the various active
approaches; there are at least half a
dozen, and active managers have their
own unique tics.
Funk: Standardization is important,
but there are a lot of stakeholders with
different use cases. There are worth-
while reasons to use different ESG
information. For example, consumers
might want to know if the product is
clean and organic, and an endowment
might want to know if company ac-
tions are consistent with the endow-
ment’s objective. My hope is that we
can find some common ground, but
ESG will always be partly subjective.

Remember how long the evolution
of financial transparency took: It was
the 16th Amendment, in 1913, that cre-
ated a federal income tax. In 1917, the
Federal Reserve published uniform
accounting standards for how to report
financial gains. But during the Great
Depression, a lot of accounting frauds
were exposed. This prompted stricter
measures. More recently, the Sarbanes-
Oxley Act also was a reaction to ac-
counting scandals. Lack of oversight
and self-regulation and inadequate
disclosures are major issues we’ll have
to grapple with when it comes to ESG
data. Let’s not confuse ESG data and
disclosures that are important for that
fiduciary process with ESG data that
might have other use cases.

When will we see standard
definitions?
Collins: We’re gradually getting to
a point where more and more of the
granular data, the primary data, is
standardized in terms of how it’s cal-
culated and verified. That’s a really
big deal. The Sustainability Account-
ing Standards Board’s thinking
around materiality is a well-estab-
lished global framework that took 10
years to develop.

Katherine
Collins’ Picks
Cooper / COO
Price; $381.97

Levi Strauss / LEVI
Price: $27.36

ThredUp / TDUP
Price: $19.20

Applied Materials /
AMAT
Price: $124.80

Prices as of 5/19
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Jose Cabrera
Raymond James
Coral Gables

jose.cabrera@raymondjames.com
(305) 461-6670
raymondjames.com/
theamericasgroup

$4,677m Total Assets
$5m Typical Account Size

Adam Carlin
Morgan Stanley PrivateWealth
Management
Coral Gables

adam.e.carlin@
morganstanleypwm.com
(305) 476-3302
fa.morganstanley.com/adam.e.
carlin

$3,441m Total Assets
$17m Typical Account Size

Louis Chiavacci
Merrill PrivateWealth
Management
Coral Gables

louis_chiavacci@ml.com
(305) 774-0501
pwa.ml.com/chiavacciteam

$3,461m Total Assets
$35m Typical Account Size

Aimee Cogan
Morgan Stanley
Sarasota

aimee.cogan@morganstanley.com
(941) 363-8513
advisor.morganstanley.com/
the-bellwether-group

$1,153m Total Assets
$10m Typical Account Size

Stephen Curley
Eaton VanceWaterOak Advisors
Winter Park

info@evwateroak.com
(407) 567-2956
evwateroak.com

$2,152m Total Assets
$13m Typical Account Size

Don d’Adesky
Raymond James
Boca Raton

don.dadesky@raymondjames.
com
(561) 981-3690
raymondjames.com/
theamericasgroup

$4,677m Total Assets
$5m Typical Account Size

John Elwaw
Morgan Stanley
Miami

john.elwaw@ms.com
(305) 376-2408
advisor.morganstanley.com/
the-elwaw-cavalieri-group

$3,319m Total Assets
$5m Typical Account Size

Janet Franco Gordon
Morgan Stanley
Coral Gables

janet.franco.gordon@
morganstanley.com
(305) 476-3304
advisor.morganstanley.com/
janet.franco.gordon

$905m Total Assets
$7m Typical Account Size

Trevor Fried
Morgan Stanley
Fort Lauderdale

trevor.fried@morganstanley.com
(954) 713-8436
advisor.morganstanley.com/
the-las-olas-group

$881m Total Assets
$2m Typical Account Size

Chris Garvin
UBS Financial Services
Fort Lauderdale

chris.garvin@ubs.com
(954) 468-2216
ubs.com/team/garvinfinancial

$1,105m Total Assets
$5m Typical Account Size

Jeff Hausinger
Raymond James
Tampa

jeff.hausinger@allwealth.com
(813) 490-6610
allwealth.com

$660m Total Assets
$1m Typical Account Size

Keith Jacoby
Jacoby Nealon &McCainWealth
Management Group ofWells
Fargo Advisors
Naples

keith.jacoby@
wellsfargoadvisors.com
(239) 254-2220
jacobynealonmccainwmg.com

$2,210m Total Assets
$10m Typical Account Size

Trent Leyda
Morgan Stanley
Vero Beach

trent.leyda@morganstanley.com
(772) 234-1805
advisor.morganstanley.com/
the-leyda-group

$1,290m Total Assets
$10m Typical Account Size

Matthew Lytell
RiverwalkWealth Advisors
NorthwesternMutual
Tampa

matthew.lytell@nm.com
(813) 426-1058
riverwalkwealthadvisors.nm.com

$932m Total Assets
$3m Typical Account Size

Scott Macaione
Eaton VanceWaterOak Advisors
Winter Park

info@evwateroak.com
(407) 567-2956
evwateroak.com

$2,152m Total Assets
$3m Typical Account Size

Michael McCain
Wells Fargo Advisors
Naples

michael.mccain@wfadvisors.
com
(239) 254-2206
jacobynealonmccainwmg.com

$2,210m Total Assets
$10m Typical Account Size

Steve McGovern
Merrill Lynch
Stuart

steve_mcgovern2@ml.com
(772) 223-6732
fa.ml.com/mcgovern-group

$663m Total Assets
$5m Typical Account Size

WilliamMerriam
Merrill LynchWealth
Management
Jacksonville

william_h_merriam@ml.com
(904) 218-5931
fa.ml.com/bill_merriam

$1,052m Total Assets
$2m Typical Account Size

DeborahMontaperto
Morgan Stanley PrivateWealth
Management
Palm Beach

deborah.d.montaperto@
morganstanleypwm.com
(212) 761-8934
pwm.morganstanley.com/
polkwealthmanagementgroup

$30,000m Total Assets
$50m Typical Account Size

ThomasMoran
MoranWealthManagement
Naples

thomas.moran@moranwm.com
(239) 920-4440
moranwm.com

$3,617m Total Assets
$5m Typical Account Size

Adam Palmer
Morgan Stanley | Graystone
Consulting
Tampa

adam.h.palmer@msgraystone.
com
(813) 227-2033
graystone.morganstanley.com/
adam.h.palmer

$8,174m Total Assets
$5m Typical Account Size

Daryn Pingleton
Merrill Lynch
West Palm Beach

daryn_pingleton@ml.com
(561) 514-4817
fa.ml.com/florida/west-palm-
beach/pingleton_group

$1,118m Total Assets
$4m Typical Account Size

Andrew Schultz
Morgan Stanley PrivateWealth
Management
Miami Beach

andrew.schultz@morganstanley.
com
(305) 695-6116
fa.morganstanley.com/
theschultzgroup

$861m Total Assets
$15m Typical Account Size

Michael Silver
Baron Silver Stevens
Financial Advisors
Boca Raton

msilver@bssfa.com
(561) 447-1997
bssfa.com

$722m Total Assets
$1m Typical Account Size

Kurt Sylvia
J.P. MorganWealthManagement
Palm Beach Gardens

kurt.sylvia@jpmorgan.com
(561) 694-5652
jpmorgan.com/
sylviawealthmanagement

$815m Total Assets
$10m Typical Account Size

Mark Thorndyke
Merrill LynchWealth
Management
Naples

mark_w_thorndyke@ml.com
(312) 696-7645
fa.ml.com/
thorndykesheppardgroup

$1,646m Total Assets
$8m Typical Account Size

GEORGIA

Michael Hines
Consolidated Planning
Corporation
Atlanta

mhines@cpcadvisors.com
(404) 892-1995
cpcadvisors.com

$843m Total Assets
$3m Typical Account Size

ILLINOIS

Raj Bhatia
Merrill Lynch Private Banking
& Investment Group
Chicago

raj_bhatia@ml.com
(312) 325-2676
pwa.ml.com/bhatiagroup

$1,891m Total Assets
$15m Typical Account Size

Kyle Chudom
Morgan Stanley
Oak Brook

kyle.chudom@morganstanley.
com
(630) 573-9680
chudomhayes.com

$1,045m Total Assets
$1m Typical Account Size

Brad DeHond
Morgan Stanley PrivateWealth
Management
Chicago

brad.dehond@
morganstanleypwm.com
(312) 453-9111
advisor.morganstanley.com/
moriarity-dehond-mulka

$2,692m Total Assets
$50m Typical Account Size

Daniel Fries
Merrill Lynch
Chicago

daniel.fries@ml.com
(312) 696-2121
fa.ml.com/illinois/chicago/
frieswealthmanagement

$1,209m Total Assets
$3m Typical Account Size

TomKilborn
Merrill Lynch
Northbrook

tom_kilborn@ml.com
(847) 564-7201
fa.ml.com/illinois/northbrook/
kilborngroup

$4m Typical Account Size
$1,092m Total Assets

Kevin Lynch
Morgan Stanley
Chicago

kevin.r.lynch@
morganstanleypwm.com
(312) 453-9130
advisor.morganstanley.com/
lynch-defreytas

$2,055m Total Assets
$41m Typical Account Size

Kathleen Roeser
Morgan Stanley
Chicago

kathy.roeser@morganstanley.
com
(312) 443-6500
fa.morganstanley.com/
theroesergroup

$1,645m Total Assets
$8m Typical Account Size
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Yuki Igarashi
Financial Advisor

Seattle, WA

A CENTURY
OFORGANIC
GROWTH
ISN’T BUILT
BY CHASING
QUARTERLY
EARNINGS.
At Edward Jones, we know long-term success isn’t
built on short-term thinking. Our financial advisors
have the freedom to recommend solutions based on
their clients’ unique needs, not firm quotas. Which
means that they’re able to build their practice by doing
things the right way—by focusing on their clients.
Meet the Edward Jones of now.

Visit edwardjones.com/knowmore

Member SIPC

Edward Jones does not discriminate on the basis of race, color, gender, religion,
national origin, age, disability, sexual orientation, pregnancy, veterans status,

genetic information or any other basis prohibited by applicable law.
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SPECIAL ADVERTISING SECTION

CALIFORNIA (CONT’D)

Greg Onken
J.P. MorganWealth
Management
San Francisco

greg.onken@jpmorgan.com
(415) 772-3123
jpmorgan.com/os-group

$3,500m Total Assets
$15m Typical Account Size

George Papadoyannis
Ameriprise Financial Services
SanMateo

george.x.papadoyannis@
ampf.com
(650) 593-9170x328
papadoyannisandassociates.com

$4,400m Total Assets
$2m Typical Account Size

Laila Pence
PenceWealthManagement
Newport Beach

laila.pence@lpl.com
(949) 660-8777
pencewealthmanagement.com

$3,184m Total Assets
$3m Typical Account Size

Darren Pfefferman
Morgan Stanley PrivateWealth
Management
San Diego

darren.a.pfefferman@
morganstanleypwm.com
(858) 597-7754
advisor.morganstanley.com/
the-pfefferman-daluiso-group

$2,339m Total Assets
$10m Typical Account Size

Spuds Powell
Kayne Anderson Rudnick
Investment Management
Los Angeles

spowell@kayne.com
(310) 282-7945
kayne.com

$42,200m Total Assets
$10m Typical Account Size

Frank Reilly
Reilly Financial Advisors
LaMesa

frank.reilly@rfadvisors.com
(800) 682-3237
rfadvisors.com

$2,264m Total Assets
$2m Typical Account Size

Carolyn Taylor
Weatherly Asset
Management, LP
Del Mar

carolyn@weatherlyassetmgt.com
(858) 259-4507
weatherlyassetmgt.com

$936m Total Assets
$3m Typical Account Size

DebWetherby
Wetherby Asset Management
San Francisco

deb@wetherby.com
(415) 399-9159
wetherby.com

$5,779m Total Assets
$33m Typical Account Size

AlanWhitman
Morgan StanleyWealth
Management
Pasadena

alan.whitman@
morganstanley.com
(626) 405-9313
fa.morganstanley.com/wz

$3,245m Total Assets
$5m Typical Account Size

Dale Yahnke
Dowling & YahnkeWealth
Advisors
San Diego

dale.yahnke@dywealth.com
(858) 509-9500
dywealth.com

$4,674m Total Assets
$4m Typical Account Size

Cheryl L. Young
Morgan Stanley
Los Gatos

cheryl.young@morganstanley.
com
(408) 358-0976
fa.morganstanley.com/
youngandassociates

$2,025m Total Assets
$8m Typical Account Size

Reza Zafari
Merrill PrivateWealth
Management
Los Angeles

reza_zafari@ml.com
(310) 407-4923
pwa.ml.com/joneszafarigroup

$19,106m Total Assets
$50m Typical Account Size

COLORADO

Mark Brown
Brown & Company
Denver

mbrown@brownandco.com
(303) 863-7112
brownandco.com

$587m Total Assets
$6m Typical Account Size

Melissa Corrado-Harrison
UBS Financial Services
Denver

melissa.harrison@ubs.com
(303) 820-5770
financialservicesinc.ubs.com/
team/corrado-harrison

$954m Total Assets
$25m Typical Account Size

Shawn Fowler
Morgan Stanley PrivateWealth
Management
Denver

shawn.fowler@
morganstanley.com
(303) 446-3306
pwm.morganstanley.com/
fowlerbull

$6,764m Total Assets
$38m Typical Account Size

Carl Hoover
PrivateWealthManagement
Denver

carl_hoover@ml.com
(720) 941-2033
pwa.ml.com/thehtteam

$1,348m Total Assets
$15m Typical Account Size

Joseph Janiczek
JaniczekWealthManagement
Denver

cwegner@janiczek.com
(303) 721-7000
janiczek.com

$686m Total Assets
$4m Typical Account Size

Wally Obermeyer
ObermeyerWood Investment
Counsel
Aspen

wally@obermeyerwood.com
(970) 925-8747
obermeyerwood.com

$1,900m Total Assets
$4m Typical Account Size

Ali Flynn Phillips
ObermeyerWood Investment
Counsel, LLLP
Aspen

ali@obermeyerwood.com
(970) 925-8747
obermeyerwood.com

$1,900m Total Assets
$4m Typical Account Size

Scott Thisted
Merrill PrivateWealth
Management
Denver

scott_thisted@ml.com
(720) 941-2034
pwa.ml.com/thehtteam

$1,348m Total Assets
$15m Typical Account Size

CONNECTICUT

Peter Chieco
Morgan Stanley
Greenwich

peter.chieco@morganstanley.
com
(203) 625-4897
morganstanleyfa.com/
thesoundshoregroup

$2,301m Total Assets
$7m Typical Account Size

Brian Hetherington
Merrill LynchWealth
Management
New Canaan

brian_hetherington@ml.com
(203) 972-2523
pwa.ml.com/hetheringtongroup

$3,245m Total Assets
$25m Typical Account Size

Charles J. Noble, III
JanneyMontgomery Scott
NewHaven

noblegroup@janney.com
(203) 784-7401
advisor.janney.com/
noblewealthadvisors

$1,144m Total Assets
$6m Typical Account Size

Matthew Somberg
Gottfried & SombergWealth
Management LLC
Glastonbury

somberg@gottfriedsomberg.com
(860) 430-9104
gottfriedsomberg.com

$990m Total Assets
$3m Typical Account Size

Harold Trischman
Morgan Stanley
Greenwich

harold.j.trischman@
morganstanley.com
(203) 625-4824
fa.morganstanley.com/
trischmangroup

$2,422m Total Assets
$5m Typical Account Size

DELAWARE

Michael Koppenhaver
Merrill Lynch
Dover

michael_s_koppenhaver@ml.com
(302) 736-7743
fa.ml.com/the_koppenhaver_
Group

$777m Total Assets
$2m Typical Account Size

Kimberlee Orth
Ameriprise Financial
Wilmington

kimberlee.m.orth@ampf.com
(302) 475-5105
ameripriseadvisors.com/
kimberlee.m.orth

$3,301m Total Assets
$7m Typical Account Size

PeniWarren
Merrill Lynch
Dover

peni_warren@ml.com
(302) 736-7710
fa.ml.com/townsendwarren

$723m Total Assets
$2m Typical Account Size

WASHINGTON, D.C.

Michael Freiman
Morgan StanleyWealth
Management
Washington

michael.j.freiman@
morganstanley.com
(202) 778-1382
teamfreiman.com

$1,735m Total Assets
$2m Typical Account Size

GregMarcus
UBS Financial Services
Washington

gregory.marcus@ubs.com
(202) 942-2830
financialservicesinc.ubs.com/
team/marcushendlerstern/
meetourteam.html

$30m Typical Account Size
$779m Total Assets

Marvin McIntyre
Morgan Stanley PrivateWealth
Management
Washington

marvin.mcintyre@
morganstanleypwm.com
(202) 778-1381
advisor.morganstanley.com/
cwmg

$4,595m Total Assets
$5m Typical Account Size

JohnMcKnight
Merrill Lynch
Washington

john_mcknight@ml.com
(202) 429-4677
fa.ml.com/district-of-columbia/
washington/mkb

$1,655m Total Assets
$3m Typical Account Size

DexterWalker
Morgan Stanley PrivateWealth
Management
Washington

dexter.walker@
morganstanleypwm.com
(202) 292-5450
advisor.morganstanley.com/
the-walker-group

$2,125m Total Assets
$12m Typical Account Size

FLORIDA

Peter Bermont
Raymond James
Coral Gables

peter.bermont@
raymondjames.com
(305) 446-6600
bermontgoldwealth.com

$2,700m Total Assets
$20m Typical Account Size
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What are the challenges to stan-
dardization of ESG data?
Collins:What has accelerated is this
deeply problematic idea that there
should be a binary yes-or-no element.
I can’t tell you how often I get asked, is
this an ESG stock? Every investment
consideration can and should incorpo-
rate the relevant ESG issues for that
context. It’s not a yes-or-no question.

Now, we’ve spent a lot of time talk-
ing about the floor of ESG, about reg-
ulation and compliance and data stan-
dards. I worry that if we only focus on
the floor, we’re going to miss looking
up at the sky and what’s actually pos-
sible. We are equity investors. We are
interested in the upside.

Engaging with companies is a big
part of ESG.What trends are you
seeing?
Collins:We’re fielding more ques-
tions and higher expectations from
clients on engagement. There are
three main pieces: the proxy process,
external partnerships that focus on
long-term stewardship, and then the
most unique part is the engagement
that happens within our investment
process. It’s increasingly quaint to be
an active manager, where you spend
most of your time talking to leader-
ship of companies. Yet those conver-
sations are unique, powerful, and
additive over time. In my 30-plus
years as an investor, I cannot over-
state the power of a different ques-
tion, a better question, or a sincere,
serious question. It is so rare for the
CEO of any major company to be
asked a sincere, open-ended curious
question about a topic of vital impor-
tance. The dialogue that can ensue is
amazing. It helps with our long-term
understanding of the company and
its strategy, and it helps the company
to talk to other folks looking at this
issue across lots of different contexts.
Funk: As active managers, we don’t
have to wait for proxy votes to make
our expectations known. As a con-
centrated investor, we have a voice
and want to use it wisely. We gravi-
tate toward high-quality companies,
and aren’t likely to buy shares in or-
der to change a company’s behavior.
We set expectations right off the bat:
We don’t come at management teams
with a checklist of 50 different ESG
issues. Each year, we choose three or
four areas of engagement that are
material to the business models we
invest in. This past year, they in-
cluded: No. 1, sustainability disclo-

sures that are material to the busi-
ness; No. 2, encouraging companies
to set science-based climate targets;
No. 3, diversity, equity, and inclu-
sion—going beyond the data that are
easier to see but that impact their
business; and No. 4, artificial-
intelligence ethics. We get up to speed
on understanding if there are best
practices out there, so we can encour-
age companies to adopt them. We talk
to academics, AI experts, nonprofits,
advocacy groups, workers. This kind
of engagement makes a difference;
you’re not coming to a company with
the entire kitchen sink, and you’re
focused and consistent in your expec-
tations.
Hale: Shareholder resolutions are
almost never put on ballots without
accompanying engagement. It has
moved from an adversarial process to
a much more cooperative exchange of
information [aimed at] helping com-
panies improve. Recently, IBMman-
agement supported a diversity, equity,
and inclusion shareholder proposal.
That’s unheard of. Last year, we saw
the highest average support ever for
the 186 ESG-related shareholder reso-
lutions; 20 received majority support,
and at least a third received at least
40% of the vote.

Let’s move on to stock picks.
Katherine?
Collins:At Putnam, we have a the-
matic map that starts with the ques-
tion, what is needed for individuals,
the planet, and systems to thrive? For
thriving people, what solutions or op-
portunities are preventive in nature?

One business we’re excited about is
Cooper Cos. [COO]. You might use
Cooper contact lenses. The business is
three-quarters vision and one-quarter
women’s health. Cooper has a $20
billion market cap. It has a terrific
core business in corrective vision, and
has research-and-development and
manufacturing excellence. What really
perked up our attention is a product
called MiSight, which intervenes at

the beginning of a child developing
nearsightedness and changes that arc.
This is a small business for Cooper
now, but has interesting potential.
Over time, up to seven million kids
in the U.S. might be eligible for this
product, roughly the same amount in
Europe, and far more in China. At the
current price tag of $750 per treat-
ment, it could be a multibillion-dollar
opportunity for Cooper and others in
this space. Consensus earnings esti-
mates for fiscal 2022 [ending in Octo-
ber] are $14 to $15 a share. The stock
is at $385, so roughly 28 times 2022
estimates. If MiSight allows Cooper to
continue to grow earnings at a consis-
tent double-digit rate, the stock could
hold this valuation level and generate
durable double-digit returns.

What’s your “thriving planet”
idea?
Collins:A lot of human creations are
designed so that we extract materials,
produce a product, and then discard it.
It’s a linear model. In natural systems,
waste becomes the input to the next
process. I have two related ideas in the
consumer area: Levi Strauss [LEVI],
which came public in March 2019, has
a $12 billion market cap and a long-
standing focus on environmental sus-
tainability. They did some ground-
breaking work on lowering water
intensity for denim production; on
improving the efficiency of the cutting
and finishing so there’s less waste in
the manufacturing; and on the whole
inventory chain. What benefited their
cost structure is also becoming really
important to their consumers and
brand perception. There are signs that
the company is weathering the re-
arrangement in U.S. retail apparel
sales. Levi has also started to curate its
own vintage jackets and denim, an
accelerating consumer trend for next-
generation consumers. The stock is
roughly 21 times 2022 earnings.

The companion idea is [online con-
signment and thrift store] ThredUp
[TDUP], which came public in March.

It’s not yet profitable, and has about
$1.6 billion in market value. ThredUp
is designed from the beginning to help
address the big issue of linear dis-
posal. It has taken a big investment in
automation and technology to come
up with a system that can handle the
volume and variety of an effective
online retail presence. This mass fash-
ion category is six to seven times big-
ger than the luxury category, and the
whole resale market is currently only
25% online. You have huge benefits to
the sellers, huge benefits to the buy-
ers. And you have massive improve-
ments in sustainability from that
clothing not ending up in landfill.

My final pick is related to effi-
ciency and effectiveness. For the
health of a system to persist as scale
develops, you need a quicker pace of
innovation, and it has to be effective.
So, a key question we ask is, what are
the ingredients that allow for effec-
tive and accelerated innovation? Ap-
plied Materials [AMAT] is my pick.
Everything that makes our systems
more efficient and reliable requires
increased intensity of semiconduc-
tors. Applied Materials has gone
from being one of many suppliers to a
big, important industry to a leader in
the technology road map. They have
a $125 billion market cap, roughly 20
times 2022 earnings. Many people
still consider this a deeply cyclical,
highly capital-intensive business.
Given long-term secular growth
trends, you can argue that it’s a
steadier and higher-quality business.

Karina, please share some of your
ideas.
Funk:A sustainability lens helps us
turn over more rocks, look at better
information. Some of the most com-
pelling investments today are compa-
nies solving critical sustainability
challenges. They’re adding capital to
sustainability strategies that demon-
strably flow through their financial
statements in the form of faster reve-
nue growth, cost improvements, or
increases in their franchise value.
Long-term investing requires an ESG
lens for a lot of reasons, but ESG in-
vesting doesn’t require a long-term
horizon. I’m a growth manager, and I
invest in great companies that are be-
ing rewarded today for doing great
things.

We’re excited about Chegg
[CHGG], an online educational-ser-
vices company with a $13 billion mar-
ket value. In terms of a compelling

Booming
Business
More than $50
billion flowed
into ESG-
oriented funds
in the past year.

Over 400
The number of
mutual funds and
ETFs in the U.S.
that emphasize
sustainable
investing

“Investors who care about quality
management teams, or long-term outlooks
and attracting talent—they’re already
practicing ESG.” —Karina Funk
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SPECIAL ADVERTISING SECTION

This section is a reprint of select advisors from
our four annual financial advisor rankings. For
more information on them and other ranked
advisors, visit barrons.com/guide.

ABOUT THIS SECTION
This guide provides readers with expanded details on Barron’s-ranked advisors. Barron’s publishes four individual
advisor rankings each year along with three team- or firm-based rankings. All advisors appearing here are eligible
because they have appeared in a Barron’s wealth-management ranking in the preceding year. Advisors pay a fee to
be listed in this special section, but their participation has no bearing on future rankings.

HOW ARE ADVISORS RANKED?
Advisors who wish to be ranked fill out a comprehensive application about their practice.We verify that data with
the advisors’ firms and with regulatory databases and then we apply our rankings formula to the data to generate a
ranking. The formula features three major categories of calculations: assets, revenue and quality of practice. In each
of those categories we domultiple subcalculations.We have spent more than 15 years perfecting the balance of these
factors to create a consistent and clear benchmark that accounts for the wide range of practice models in the wealth
management industry. This benchmarkminimizes bias and human error in our process.

HOW DO I FIND AN ADVISOR?
Barron’s rankings are meant as a starting point for clients looking for an advisor—a first-pass vetting that can help
investors narrow a search. Every advisor will have his or her own approach to investing, financial planning and
other services. Clients are encouraged to approach the search for an advisor the way they would a search for a
doctor—interviewing multiple professionals and getting opinions frommultiple third parties.

TOP ADVISOR
GUIDE

ARIZONA

Robert Bancroft
Morgan Stanley Private
WealthManagement
Scottsdale

robert.bancroft@
morganstanleypwm.com
(480) 624-5714
advisor.morganstanley.com/
bbsg

$1,552m Total Assets
$25m Typical Account Size

Michael Butt
Morgan Stanley
Scottsdale

michael.butt@ms.com
(480) 368-6565
morganstanleyfa.com/
michaelwbutt

$710m Total Assets
$3m Typical Account Size

Brian Crawford
Wells Fargo Advisors
Tucson

brian.crawford@
wfadvisors.com
(520) 615-8463
home.wellsfargoadvisors.com/
brian.crawford

$1,100m Total Assets
$2m Typical Account Size

Joe Di Vito
RBCWealthManagement—
Private Client Group
Phoenix

joe.divito@rbc.com
(602) 381-5340
thedivitoconsultinggroup.com

$529m Total Assets
$3m Typical Account Size

James Marten
Merrill Lynch
Phoenix

james_marten@ml.com
(602) 954-5016
fa.ml.com/martengroup

$2,444m Total Assets
$4m Typical Account Size

David Stahle
Merrill Lynch
Gilbert

david_stahle@ml.com
(480) 752-6435
fa.ml.com/sbgroupaz

$2,923m Total Assets
$3m Typical Account Size

Mark Stein
Galvin, Gaustad & Stein, LLC
Scottsdale

mark@ggsadvisors.com
(480) 776-1440
ggsadvisors.com

$428m Total Assets
$2m Typical Account Size

Ruth Transue
Wells Fargo Advisors
Tucson

transuer@wellsfargo.com
(520) 529-5932
fa.wellsfargoadvisors.com/
ruth-transue

$680m Total Assets
$2m Typical Account Size

TrevorWilde
WildeWealthManagement
Group
Scottsdale

trevor@wildewealth.com
(480) 361-6203
wildewealth.com

$1,315m Total Assets
$1m Typical Account Size

CALIFORNIA

Matthew Babrick
First Republic Investment
Management
Los Angeles

mbabrick@firstrepublic.com
(310) 788-3739
firstrepublic.com/all-profiles/
matthew-babrick

$3,906m Total Assets
$50m Typical Account Size

Emily Bach
The Bach Group at
Morgan Stanley
Orinda

emily.bach@morganstanley.com
(925) 253-5322
fa.morganstanley.com/
thebachgroup

$1,165m Total Assets
$4m Typical Account Size

Jim Berliner
Westmount Asset Management
Los Angeles

jberliner@westmount.com
(310) 556-2502
westmount.com

$3,341m Total Assets
$4m Typical Account Size

Garrett Bland
Morgan Stanley PrivateWealth
Management
Los Angeles

garrett.bland@
morganstanleypwm.com
(310) 788-2190
morganstanleypwa.com/
theblandgroup

$642m Total Assets
$12m Typical Account Size

Steven Check
Check Capital Management Inc.
Costa Mesa

scheck@checkcapital.com
(714) 641-3579
checkcapital.com

$1,038m Total Assets
$1m Typical Account Size

Drew Corradini
J.P. MorganWealthManagement
San Francisco

drew.corradini@jpmorgan.com
(415) 772-2970
jpmorgan.com/os-group

$3,500m Total Assets
$15m Typical Account Size

Lisa Detanna
Raymond James
Beverly Hills

lisa.detanna@
raymondjames.com
(310) 285-4506
raymondjames.com/
globalwealthsolutionsgroup

$3,150m Total Assets
$7m Typical Account Size

Seth Haye
Morgan Stanley
Westlake Village

seth.haye@morganstanley.com
(805) 494-0215
advisor.morganstanley.com/
the-oaks-group

$1,345m Total Assets
$4m Typical Account Size

Richard Jones
Merrill PrivateWealth
Management
Los Angeles

richardb_jones@ml.com
(310) 407-4925
pwa.ml.com/joneszafarigroup

$19,106m Total Assets
$50m Typical Account Size

Elaine Meyers
J.P. MorganWealthManagement
San Francisco

elaine.meyers@jpmorgan.com
(415) 315-7801
jpmorgan.com/elainemeyers

$3,250m Total Assets
$50m Typical Account Size
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Past performance does not guarantee future results.
Investing involves risks, including the possible loss of principal. The prospectus and summary prospectus contain more complete
information on the investment objectives, risks, charges and expenses of the fund, and other information, which investors should
read and consider carefully before investing. Prospectuses are available at thriventfunds.com or by calling 800-847-4836.
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Thrivent Asset Management

Thrivent Mid Cap Stock Fund— Class S won the Best Mid-Cap Core Fund
���� ��� �������� ������ ���� ����� ��� 
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risk-adjusted performance relative to peers.

Dynamic approach.
Consistent performance.

Best Mid-Cap Core Funds Over 5- and 10-Years out of 245 and
170 funds respectively for the period ended Nov. 30, 2020.

Thrivent Mid Cap Stock Fund— Class S (TMSIX)
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millionaires are female. Women also
typically earn higher investment
returns than men, by 0.4% a year,
according to Fidelity. Yet only 2% of
venture-fund managers and 2% of
mutual fund asset managers are
majority owned by women, according
to the Knight Foundation. Firpo
recommends embedding gender
criteria in investment policies.

Firpo covers all asset classes.
Portfolios, she notes, can have more
impact with community-development
financial institutions, including funds
like CNote, a women-led impact
investing platform; in green-bond
ETFs; or in venture funds like female-
led Zebras Unite. Her book also
encourages giving via donor-advised
funds and collaborative investment
clubs, and discusses how to pick a
financial advisor or even a robo-
advisor specializing in ESG.

Reading Firpo’s book will educate,
engage, and empower, whether you’re
putting a toe in the water (1% ESG),
running a head-to-head portfolio (50%
ESG), or diving into the deep end of a
truly focused portfolio (100% ESG). B

R. Paul Herman is the CEO of HIP Investor
Ratings + Portfolios. He is co-editor of the
Global Handbook of Impact Investing:
Solving Global Problems via Smarter Capital
Markets Towards a More Sustainable
Society (Wiley, 2021).

I
f there’s one thing that’s growing as
fast as sustainable investing, it’s the
number of book pages devoted to
the topic. I recently contributed to
that trend, co-editing the 1,300-
page Global Handbook of Impact
Investing, which is longer than
some editions ofWar and Peace.

While assembling the volume, and
while leading a company that rates
investments for social impact, I’ve
looked over many of the books about
the field. Here are three of the best.

Making Money Moral: How a New
Wave of Visionaries Is Linking
Purpose and Profit
By Judith Rodin and Saadia Madsbjerg
After leaving her post as the first
woman president of the University of
Pennsylvania (and any school in the
Ivy League, for that matter) in 2004,
Judith Rodin took over as president
of the Rockefeller Foundation. With a
bird’s-eye view of the birth and rapid
growth of impact investing, she
sought to blend the best of traditional
charity and finance into investments
that can produce social impacts and
profits. Her book, co-written with
former Rockefeller program leader
Saadia Madsbjerg, documents a wide
range of case studies, pilots,
innovations, and new bonds—some
of which the authors helped start,
launch, or scale up.

Making Money Moral is rich in
examples, from the first $15 million
sustainable-oceans “blue bond” issued
by the Seychelles, to new exchange-
traded funds focused on gender and
racial equality, to the nonprofit Low
Income Investment Fund’s $100
million muni bond issue. The authors
interviewed impact investors from
families (Liesel Pritzker Simmons),
private equity (Leapfrog’s Andrew
Kuper), and institutional investing
(Frédéric Samama, Amundi’s head of
responsible investment). The profiles
and strategy discussions could inspire
the 91% of CEOs reporting a need for
sustainability in their companies—only
48% of whom are actively implement-
ing solutions.

Grow the Pie: How Great
Companies Deliver Both Purpose
and Profit
By Alex Edmans
At the core of London Business School
professor Alex Edmans’ book is a
people-first philosophy, which grew
out of his Wharton School research,
that the best companies to work for
typically outperform financially. The
Securities and Exchange Commission
in 2020 acknowledged the importance
of this approach, requiring companies
to disclose people-focused metrics on
pay, safety, and satisfaction. The
international standards group, or ISO,
also launched a human-capital metrics
initiative.

Edmans’ book provides data-
driven evidence and real-world
examples of how investing in people
can grow the corporate pie. With
enough “pie-conomics,” increased
revenue, profits, and cash flow can
lead to lower prices for customers,
higher pay for employees (Edmans
calls them “colleagues” to combat
hierarchical culture), and fair prices
for suppliers, with enough left for
CEO pay, too—in Edmans’ words,

“rewarding the leaders of the
enterprise’s growth.”

After reading this book, you may
be inclined to ask for a raise based on
your value-add, to train and mentor
more of your colleagues, or to envision
new opportunities to enlarge your
workplace’s pie. After all, as
intellectual-property merchant bank
Ocean Tomo notes, 84% of the S&P
500 index’s market value comes from
“intangible capital,” primarily people-
driven innovations.

Activate Your Money: Invest to
Grow YourWealth and Build a
BetterWorld
By Janine Firpo
Janine Firpo worked for Hewlett
Packard, Apple, and theWorld Bank,
and deployed technologies and
projects for social good in Africa and
Asia. She then wrote this book to help
women get more comfortable with
impact investing—though this book
should be a desk reference for every
impact investor, male or female.

Women control 50% of today’s
wealth—a number expected to grow to
65% in a decade—and 45% of

3 GREAT BOOKS ON SUSTAINABLE INVESTING
Clear lessons on how to do good andmake a profit
By R. PAUL HERMAN

Janine Firpo’s
Activate Your
Money is
meant to help
women get
more
comfortable
with impact
investing—
though it
should be a
desk reference
for every
impact
investor, male
or female.
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than using the depositor’s money to
make loans. It’s also a Covid-19
beneficiary. When people put the
stimulus payments into Cash App, if
they waited one or two days, the
deposit was available for free. Given
the very healthy growth of Cash App,
we see a long runway of value-added
services, in reporting and inventory
management, tax forms, and things
like that. Merchants using Square for
customers should soon be able to pay
workers through Cash App. The
Cash App business is growing by
over 100%, year on year. If you
assign a healthy but nonheroic
multiple to the Cash App business,
we own the seller ecosystem at a
discount to comparable peers.

What’s the thesis for Etsy [ETSY]?

Funk: Before Covid-19, people heard
of Etsy because of its tremendous
brand presence. Go to etsy.com,
without going through Google. Etsy
developed a tremendous two-sided
marketplace, and currently has well
over 20 buyers for every seller. They
went gangbusters during Covid-19
in providing masks. Those first-time
users came back. The user base
vastly increased. We like them
because they have been living the
importance of employees, attracting
and retaining talent, and diversity
and inclusion. Women represent
50% of the board, 66% of the
executive team, and almost 40% of
the technology roles, double the
average of other technology
companies. Given the increased
competition among technology

Jon Hale’s Picks
TIAA-CREF Core
Impact Bond /
TSBRX
NAV: $10.52

Parnassus Core
Equity / PRBLX
NAV: $59.03

Calvert U.S. Large
Cap Core Responsi-
ble Index / CSXAX
NAV: $36.23

Parnasus Mid Cap /
PARMX
NAV: $43.13

Pax Global Environ-
mental Markets /
PXEAX
NAV: $22.77

Prices as of 5/19

customer value proposition with
secular sustainability tailwinds, how
about democratizing education? A
quality education is among the 17
United Nations sustainable develop-
ment goals. It’s key to escaping
poverty and for upward social
mobility.

Traditional colleges and
universities in the U.S. are outdated,
overpriced, and woefully under-
invested in technology. Chegg helps
students within that college
environment with study questions,
online tutoring, and access to
textbook rentals through an on-
demand, online, 24/7 platform.
Renting is obviously less of a
financial burden than buying
textbooks. Chegg is also for people
who are working jobs, taking care of
families, and studying for tests at
2 a.m. and definitely can’t go to office
hours. It has a low, monthly
subscription rate, and a compelling
new business in skills-based learning
outside the traditional physical
campus. It’s definitely a Covid-19
beneficiary. They’ve grown
subscribers by more than 64% in
each of the past four quarters: Sales
will moderate off the very high year,
and we still expect well over 20%
growth. They have a long runway.

You also like Square [SQ]. Its
price/earnings ratio is 300. Isn’t
that valuation stratospheric?
Funk: Square is a $100 billion-
market-cap company with two
ecosystems: the merchant payment
system and their Cash App
ecosystem, which is about peer-to-
peer small financial transactions.
In both cases, the return on equity is
extremely high. For every dollar
invested in that seller, from the
merchant business and marketing
perspective, Square returns $3 to $4
within a few years.

What caught our attention about
Square is how fast they’ve been
growing, because of [the focus on]
financial inclusion. In 2019, the
Federal Reserve reported that 63
million Americans were either
unbanked or underbanked, and
needed to rely on alternative financial
services, like payday loans, money
orders, pawn shops. Square has
grown at least as fast as other peer-
to-peer transaction apps, and works
almost like a digital bank account,
but revenue comes from small fees on
services and transactions, rather

companies to attract and retain
talent, it’s imperative for Etsy to be
able to manage that risk well. We
think they can grow Ebitda [earnings
before interest, taxes, depreciation,
and amortization] well over 20% a
year for the next several years. They
have a good shot at being one of a
handful of very, very large e-
commerce vendors.

Jon, which funds andmanagers do
you like, present company excepted?
Hale: There are several highly rated
funds, based on performance and
sustainability. TIAA-CREF Core
Impact Bond [TSBRX] allocates
30% to 40% of assets to impact
investments. Parnassus Core
Equity [PRBLX] is an actively
managed fund that emphasizes
companies with competitive moats
and ESG advantages.

There has been tremendous growth
in ESG index funds over the past
three years. I’d recommend Calvert’s
suite of index funds, including
the Calvert U.S.Large Cap Core
Responsible Index [CSXAX], which
is based on Calvert’s own proprietary
ESG evaluations. The fund is behind
the S&P 500 a little bit this year, but it
has outperformed the S&P 500 over
three-, five-, and 10-year periods.
Calvert speaks out broadly about the
impact and importance of ESG issues.
Investors can count on the firm to
actively engage with companies in the
portfolio around ESG issues and vote
proxies for proposals that are material
and important to ESG investors,
something that not all ESG index
funds can be counted on to do.

For smaller-cap exposure,
Parnassus Mid Cap [PARMX] is an
attractive option; it owns companies
with sustainable competitive
advantages, still in their early growth
stages. The portfolio managers are
high-conviction managers. The fund
generally provides good downside
protection. Finally, more investors
interested in sustainability are going
to want to invest directly in
companies making a difference in the
energy transition. Pax Global
Environmental Markets [PXEAX]
is an attractive way to do that. It
targets growth companies that derive
a significant portion of revenue from
clean energy, water, waste and
resource recovery, sustainable food,
agriculture, and forestry.

Thank you all very much. B
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WE SEE THE NEED TO BE VIGILANT.
More than anything, we all want our kids to succeed. But among
young people today, mental health challenges like stress, anxiety and
depression are becoming more pervasive and more urgent than ever.
By 2025, the Morgan Stanley Alliance for Children’s Mental Health will
provide millions of families and educators with the resources they need
to help our next generation thrive.

morganstanley.com/mentalhealthalliance
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than using the depositor’s money to
make loans. It’s also a Covid-19
beneficiary. When people put the
stimulus payments into Cash App, if
they waited one or two days, the
deposit was available for free. Given
the very healthy growth of Cash App,
we see a long runway of value-added
services, in reporting and inventory
management, tax forms, and things
like that. Merchants using Square for
customers should soon be able to pay
workers through Cash App. The
Cash App business is growing by
over 100%, year on year. If you
assign a healthy but nonheroic
multiple to the Cash App business,
we own the seller ecosystem at a
discount to comparable peers.

What’s the thesis for Etsy [ETSY]?

Funk: Before Covid-19, people heard
of Etsy because of its tremendous
brand presence. Go to etsy.com,
without going through Google. Etsy
developed a tremendous two-sided
marketplace, and currently has well
over 20 buyers for every seller. They
went gangbusters during Covid-19
in providing masks. Those first-time
users came back. The user base
vastly increased. We like them
because they have been living the
importance of employees, attracting
and retaining talent, and diversity
and inclusion. Women represent
50% of the board, 66% of the
executive team, and almost 40% of
the technology roles, double the
average of other technology
companies. Given the increased
competition among technology

Jon Hale’s Picks
TIAA-CREF Core
Impact Bond /
TSBRX
NAV: $10.52

Parnassus Core
Equity / PRBLX
NAV: $59.03

Calvert U.S. Large
Cap Core Responsi-
ble Index / CSXAX
NAV: $36.23

Parnasus Mid Cap /
PARMX
NAV: $43.13

Pax Global Environ-
mental Markets /
PXEAX
NAV: $22.77

Prices as of 5/19

customer value proposition with
secular sustainability tailwinds, how
about democratizing education? A
quality education is among the 17
United Nations sustainable develop-
ment goals. It’s key to escaping
poverty and for upward social
mobility.

Traditional colleges and
universities in the U.S. are outdated,
overpriced, and woefully under-
invested in technology. Chegg helps
students within that college
environment with study questions,
online tutoring, and access to
textbook rentals through an on-
demand, online, 24/7 platform.
Renting is obviously less of a
financial burden than buying
textbooks. Chegg is also for people
who are working jobs, taking care of
families, and studying for tests at
2 a.m. and definitely can’t go to office
hours. It has a low, monthly
subscription rate, and a compelling
new business in skills-based learning
outside the traditional physical
campus. It’s definitely a Covid-19
beneficiary. They’ve grown
subscribers by more than 64% in
each of the past four quarters: Sales
will moderate off the very high year,
and we still expect well over 20%
growth. They have a long runway.

You also like Square [SQ]. Its
price/earnings ratio is 300. Isn’t
that valuation stratospheric?
Funk: Square is a $100 billion-
market-cap company with two
ecosystems: the merchant payment
system and their Cash App
ecosystem, which is about peer-to-
peer small financial transactions.
In both cases, the return on equity is
extremely high. For every dollar
invested in that seller, from the
merchant business and marketing
perspective, Square returns $3 to $4
within a few years.

What caught our attention about
Square is how fast they’ve been
growing, because of [the focus on]
financial inclusion. In 2019, the
Federal Reserve reported that 63
million Americans were either
unbanked or underbanked, and
needed to rely on alternative financial
services, like payday loans, money
orders, pawn shops. Square has
grown at least as fast as other peer-
to-peer transaction apps, and works
almost like a digital bank account,
but revenue comes from small fees on
services and transactions, rather

companies to attract and retain
talent, it’s imperative for Etsy to be
able to manage that risk well. We
think they can grow Ebitda [earnings
before interest, taxes, depreciation,
and amortization] well over 20% a
year for the next several years. They
have a good shot at being one of a
handful of very, very large e-
commerce vendors.

Jon, which funds andmanagers do
you like, present company excepted?
Hale: There are several highly rated
funds, based on performance and
sustainability. TIAA-CREF Core
Impact Bond [TSBRX] allocates
30% to 40% of assets to impact
investments. Parnassus Core
Equity [PRBLX] is an actively
managed fund that emphasizes
companies with competitive moats
and ESG advantages.

There has been tremendous growth
in ESG index funds over the past
three years. I’d recommend Calvert’s
suite of index funds, including
the Calvert U.S.Large Cap Core
Responsible Index [CSXAX], which
is based on Calvert’s own proprietary
ESG evaluations. The fund is behind
the S&P 500 a little bit this year, but it
has outperformed the S&P 500 over
three-, five-, and 10-year periods.
Calvert speaks out broadly about the
impact and importance of ESG issues.
Investors can count on the firm to
actively engage with companies in the
portfolio around ESG issues and vote
proxies for proposals that are material
and important to ESG investors,
something that not all ESG index
funds can be counted on to do.

For smaller-cap exposure,
Parnassus Mid Cap [PARMX] is an
attractive option; it owns companies
with sustainable competitive
advantages, still in their early growth
stages. The portfolio managers are
high-conviction managers. The fund
generally provides good downside
protection. Finally, more investors
interested in sustainability are going
to want to invest directly in
companies making a difference in the
energy transition. Pax Global
Environmental Markets [PXEAX]
is an attractive way to do that. It
targets growth companies that derive
a significant portion of revenue from
clean energy, water, waste and
resource recovery, sustainable food,
agriculture, and forestry.

Thank you all very much. B
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WE SEE THE NEED TO BE VIGILANT.
More than anything, we all want our kids to succeed. But among
young people today, mental health challenges like stress, anxiety and
depression are becoming more pervasive and more urgent than ever.
By 2025, the Morgan Stanley Alliance for Children’s Mental Health will
provide millions of families and educators with the resources they need
to help our next generation thrive.

morganstanley.com/mentalhealthalliance
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Past performance does not guarantee future results.
Investing involves risks, including the possible loss of principal. The prospectus and summary prospectus contain more complete
information on the investment objectives, risks, charges and expenses of the fund, and other information, which investors should
read and consider carefully before investing. Prospectuses are available at thriventfunds.com or by calling 800-847-4836.
��� �������� ������ ���� ������ ������� �����

	� ����
���� ���� ��� ���� �������� ���� ���� ����

�� �� ��
������� ��������
	 ����� ����������� ����������� ��
����� �� ����� �����
��� �������� ������ ���� ����� ��� ���� �� ��� ������ ������ ��� �������� ������ ������� ����� � � ����������� ����������� ������ ��
��
���� ���� ��� �� ���  � ������ ��� ����
���� ��� ������ ������ ������ ��� �������� ������ ���������� ������� ��
�� �� ���� �
����
� �
��������� ��� ��� �������� ������ ���� ������ ��� ���� ������������ �� 
���������������
���� �
������ �������� ������ ���� �������
� ������ �� ����� ��� �������	 ��� ��
����
��	 �� ��� ���� ��������� ������� ��� �������	 � ��� ���������� �	 �������� �������

��� ���������� ��� �������� �����
 ���� � �������� ����������� ���� � ��������� ����������
�� ��� ������ ����������� ��� � �������	 �� ��������� ��� ��������� ���� ��� ��������
��������
 ��� ���������

���� �������� ������ ������ ��  ��������� �

 ����� �������� �������� ������ ���� ������ ��  ��������� �

 ����� �������� ��� ����� 
������

���  ��

800-521-5308 | sales@thriventfunds.com | thriventfunds.com

Thrivent Asset Management

Thrivent Mid Cap Stock Fund— Class S won the Best Mid-Cap Core Fund
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risk-adjusted performance relative to peers.

Dynamic approach.
Consistent performance.

Best Mid-Cap Core Funds Over 5- and 10-Years out of 245 and
170 funds respectively for the period ended Nov. 30, 2020.

Thrivent Mid Cap Stock Fund— Class S (TMSIX)
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millionaires are female. Women also
typically earn higher investment
returns than men, by 0.4% a year,
according to Fidelity. Yet only 2% of
venture-fund managers and 2% of
mutual fund asset managers are
majority owned by women, according
to the Knight Foundation. Firpo
recommends embedding gender
criteria in investment policies.

Firpo covers all asset classes.
Portfolios, she notes, can have more
impact with community-development
financial institutions, including funds
like CNote, a women-led impact
investing platform; in green-bond
ETFs; or in venture funds like female-
led Zebras Unite. Her book also
encourages giving via donor-advised
funds and collaborative investment
clubs, and discusses how to pick a
financial advisor or even a robo-
advisor specializing in ESG.

Reading Firpo’s book will educate,
engage, and empower, whether you’re
putting a toe in the water (1% ESG),
running a head-to-head portfolio (50%
ESG), or diving into the deep end of a
truly focused portfolio (100% ESG). B

R. Paul Herman is the CEO of HIP Investor
Ratings + Portfolios. He is co-editor of the
Global Handbook of Impact Investing:
Solving Global Problems via Smarter Capital
Markets Towards a More Sustainable
Society (Wiley, 2021).

I
f there’s one thing that’s growing as
fast as sustainable investing, it’s the
number of book pages devoted to
the topic. I recently contributed to
that trend, co-editing the 1,300-
page Global Handbook of Impact
Investing, which is longer than
some editions ofWar and Peace.

While assembling the volume, and
while leading a company that rates
investments for social impact, I’ve
looked over many of the books about
the field. Here are three of the best.

Making Money Moral: How a New
Wave of Visionaries Is Linking
Purpose and Profit
By Judith Rodin and Saadia Madsbjerg
After leaving her post as the first
woman president of the University of
Pennsylvania (and any school in the
Ivy League, for that matter) in 2004,
Judith Rodin took over as president
of the Rockefeller Foundation. With a
bird’s-eye view of the birth and rapid
growth of impact investing, she
sought to blend the best of traditional
charity and finance into investments
that can produce social impacts and
profits. Her book, co-written with
former Rockefeller program leader
Saadia Madsbjerg, documents a wide
range of case studies, pilots,
innovations, and new bonds—some
of which the authors helped start,
launch, or scale up.

Making Money Moral is rich in
examples, from the first $15 million
sustainable-oceans “blue bond” issued
by the Seychelles, to new exchange-
traded funds focused on gender and
racial equality, to the nonprofit Low
Income Investment Fund’s $100
million muni bond issue. The authors
interviewed impact investors from
families (Liesel Pritzker Simmons),
private equity (Leapfrog’s Andrew
Kuper), and institutional investing
(Frédéric Samama, Amundi’s head of
responsible investment). The profiles
and strategy discussions could inspire
the 91% of CEOs reporting a need for
sustainability in their companies—only
48% of whom are actively implement-
ing solutions.

Grow the Pie: How Great
Companies Deliver Both Purpose
and Profit
By Alex Edmans
At the core of London Business School
professor Alex Edmans’ book is a
people-first philosophy, which grew
out of his Wharton School research,
that the best companies to work for
typically outperform financially. The
Securities and Exchange Commission
in 2020 acknowledged the importance
of this approach, requiring companies
to disclose people-focused metrics on
pay, safety, and satisfaction. The
international standards group, or ISO,
also launched a human-capital metrics
initiative.

Edmans’ book provides data-
driven evidence and real-world
examples of how investing in people
can grow the corporate pie. With
enough “pie-conomics,” increased
revenue, profits, and cash flow can
lead to lower prices for customers,
higher pay for employees (Edmans
calls them “colleagues” to combat
hierarchical culture), and fair prices
for suppliers, with enough left for
CEO pay, too—in Edmans’ words,

“rewarding the leaders of the
enterprise’s growth.”

After reading this book, you may
be inclined to ask for a raise based on
your value-add, to train and mentor
more of your colleagues, or to envision
new opportunities to enlarge your
workplace’s pie. After all, as
intellectual-property merchant bank
Ocean Tomo notes, 84% of the S&P
500 index’s market value comes from
“intangible capital,” primarily people-
driven innovations.

Activate Your Money: Invest to
Grow YourWealth and Build a
BetterWorld
By Janine Firpo
Janine Firpo worked for Hewlett
Packard, Apple, and theWorld Bank,
and deployed technologies and
projects for social good in Africa and
Asia. She then wrote this book to help
women get more comfortable with
impact investing—though this book
should be a desk reference for every
impact investor, male or female.

Women control 50% of today’s
wealth—a number expected to grow to
65% in a decade—and 45% of

3 GREAT BOOKS ON SUSTAINABLE INVESTING
Clear lessons on how to do good andmake a profit
By R. PAUL HERMAN

Janine Firpo’s
Activate Your
Money is
meant to help
women get
more
comfortable
with impact
investing—
though it
should be a
desk reference
for every
impact
investor, male
or female.
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What are the challenges to stan-
dardization of ESG data?
Collins:What has accelerated is this
deeply problematic idea that there
should be a binary yes-or-no element.
I can’t tell you how often I get asked, is
this an ESG stock? Every investment
consideration can and should incorpo-
rate the relevant ESG issues for that
context. It’s not a yes-or-no question.

Now, we’ve spent a lot of time talk-
ing about the floor of ESG, about reg-
ulation and compliance and data stan-
dards. I worry that if we only focus on
the floor, we’re going to miss looking
up at the sky and what’s actually pos-
sible. We are equity investors. We are
interested in the upside.

Engaging with companies is a big
part of ESG.What trends are you
seeing?
Collins:We’re fielding more ques-
tions and higher expectations from
clients on engagement. There are
three main pieces: the proxy process,
external partnerships that focus on
long-term stewardship, and then the
most unique part is the engagement
that happens within our investment
process. It’s increasingly quaint to be
an active manager, where you spend
most of your time talking to leader-
ship of companies. Yet those conver-
sations are unique, powerful, and
additive over time. In my 30-plus
years as an investor, I cannot over-
state the power of a different ques-
tion, a better question, or a sincere,
serious question. It is so rare for the
CEO of any major company to be
asked a sincere, open-ended curious
question about a topic of vital impor-
tance. The dialogue that can ensue is
amazing. It helps with our long-term
understanding of the company and
its strategy, and it helps the company
to talk to other folks looking at this
issue across lots of different contexts.
Funk: As active managers, we don’t
have to wait for proxy votes to make
our expectations known. As a con-
centrated investor, we have a voice
and want to use it wisely. We gravi-
tate toward high-quality companies,
and aren’t likely to buy shares in or-
der to change a company’s behavior.
We set expectations right off the bat:
We don’t come at management teams
with a checklist of 50 different ESG
issues. Each year, we choose three or
four areas of engagement that are
material to the business models we
invest in. This past year, they in-
cluded: No. 1, sustainability disclo-

sures that are material to the busi-
ness; No. 2, encouraging companies
to set science-based climate targets;
No. 3, diversity, equity, and inclu-
sion—going beyond the data that are
easier to see but that impact their
business; and No. 4, artificial-
intelligence ethics. We get up to speed
on understanding if there are best
practices out there, so we can encour-
age companies to adopt them. We talk
to academics, AI experts, nonprofits,
advocacy groups, workers. This kind
of engagement makes a difference;
you’re not coming to a company with
the entire kitchen sink, and you’re
focused and consistent in your expec-
tations.
Hale: Shareholder resolutions are
almost never put on ballots without
accompanying engagement. It has
moved from an adversarial process to
a much more cooperative exchange of
information [aimed at] helping com-
panies improve. Recently, IBMman-
agement supported a diversity, equity,
and inclusion shareholder proposal.
That’s unheard of. Last year, we saw
the highest average support ever for
the 186 ESG-related shareholder reso-
lutions; 20 received majority support,
and at least a third received at least
40% of the vote.

Let’s move on to stock picks.
Katherine?
Collins:At Putnam, we have a the-
matic map that starts with the ques-
tion, what is needed for individuals,
the planet, and systems to thrive? For
thriving people, what solutions or op-
portunities are preventive in nature?

One business we’re excited about is
Cooper Cos. [COO]. You might use
Cooper contact lenses. The business is
three-quarters vision and one-quarter
women’s health. Cooper has a $20
billion market cap. It has a terrific
core business in corrective vision, and
has research-and-development and
manufacturing excellence. What really
perked up our attention is a product
called MiSight, which intervenes at

the beginning of a child developing
nearsightedness and changes that arc.
This is a small business for Cooper
now, but has interesting potential.
Over time, up to seven million kids
in the U.S. might be eligible for this
product, roughly the same amount in
Europe, and far more in China. At the
current price tag of $750 per treat-
ment, it could be a multibillion-dollar
opportunity for Cooper and others in
this space. Consensus earnings esti-
mates for fiscal 2022 [ending in Octo-
ber] are $14 to $15 a share. The stock
is at $385, so roughly 28 times 2022
estimates. If MiSight allows Cooper to
continue to grow earnings at a consis-
tent double-digit rate, the stock could
hold this valuation level and generate
durable double-digit returns.

What’s your “thriving planet”
idea?
Collins:A lot of human creations are
designed so that we extract materials,
produce a product, and then discard it.
It’s a linear model. In natural systems,
waste becomes the input to the next
process. I have two related ideas in the
consumer area: Levi Strauss [LEVI],
which came public in March 2019, has
a $12 billion market cap and a long-
standing focus on environmental sus-
tainability. They did some ground-
breaking work on lowering water
intensity for denim production; on
improving the efficiency of the cutting
and finishing so there’s less waste in
the manufacturing; and on the whole
inventory chain. What benefited their
cost structure is also becoming really
important to their consumers and
brand perception. There are signs that
the company is weathering the re-
arrangement in U.S. retail apparel
sales. Levi has also started to curate its
own vintage jackets and denim, an
accelerating consumer trend for next-
generation consumers. The stock is
roughly 21 times 2022 earnings.

The companion idea is [online con-
signment and thrift store] ThredUp
[TDUP], which came public in March.

It’s not yet profitable, and has about
$1.6 billion in market value. ThredUp
is designed from the beginning to help
address the big issue of linear dis-
posal. It has taken a big investment in
automation and technology to come
up with a system that can handle the
volume and variety of an effective
online retail presence. This mass fash-
ion category is six to seven times big-
ger than the luxury category, and the
whole resale market is currently only
25% online. You have huge benefits to
the sellers, huge benefits to the buy-
ers. And you have massive improve-
ments in sustainability from that
clothing not ending up in landfill.

My final pick is related to effi-
ciency and effectiveness. For the
health of a system to persist as scale
develops, you need a quicker pace of
innovation, and it has to be effective.
So, a key question we ask is, what are
the ingredients that allow for effec-
tive and accelerated innovation? Ap-
plied Materials [AMAT] is my pick.
Everything that makes our systems
more efficient and reliable requires
increased intensity of semiconduc-
tors. Applied Materials has gone
from being one of many suppliers to a
big, important industry to a leader in
the technology road map. They have
a $125 billion market cap, roughly 20
times 2022 earnings. Many people
still consider this a deeply cyclical,
highly capital-intensive business.
Given long-term secular growth
trends, you can argue that it’s a
steadier and higher-quality business.

Karina, please share some of your
ideas.
Funk:A sustainability lens helps us
turn over more rocks, look at better
information. Some of the most com-
pelling investments today are compa-
nies solving critical sustainability
challenges. They’re adding capital to
sustainability strategies that demon-
strably flow through their financial
statements in the form of faster reve-
nue growth, cost improvements, or
increases in their franchise value.
Long-term investing requires an ESG
lens for a lot of reasons, but ESG in-
vesting doesn’t require a long-term
horizon. I’m a growth manager, and I
invest in great companies that are be-
ing rewarded today for doing great
things.

We’re excited about Chegg
[CHGG], an online educational-ser-
vices company with a $13 billion mar-
ket value. In terms of a compelling

Booming
Business
More than $50
billion flowed
into ESG-
oriented funds
in the past year.

Over 400
The number of
mutual funds and
ETFs in the U.S.
that emphasize
sustainable
investing

“Investors who care about quality
management teams, or long-term outlooks
and attracting talent—they’re already
practicing ESG.” —Karina Funk

May 24, 2021 BARRON’S S15

SPECIAL ADVERTISING SECTION

This section is a reprint of select advisors from
our four annual financial advisor rankings. For
more information on them and other ranked
advisors, visit barrons.com/guide.

ABOUT THIS SECTION
This guide provides readers with expanded details on Barron’s-ranked advisors. Barron’s publishes four individual
advisor rankings each year along with three team- or firm-based rankings. All advisors appearing here are eligible
because they have appeared in a Barron’s wealth-management ranking in the preceding year. Advisors pay a fee to
be listed in this special section, but their participation has no bearing on future rankings.

HOW ARE ADVISORS RANKED?
Advisors who wish to be ranked fill out a comprehensive application about their practice.We verify that data with
the advisors’ firms and with regulatory databases and then we apply our rankings formula to the data to generate a
ranking. The formula features three major categories of calculations: assets, revenue and quality of practice. In each
of those categories we domultiple subcalculations.We have spent more than 15 years perfecting the balance of these
factors to create a consistent and clear benchmark that accounts for the wide range of practice models in the wealth
management industry. This benchmarkminimizes bias and human error in our process.

HOW DO I FIND AN ADVISOR?
Barron’s rankings are meant as a starting point for clients looking for an advisor—a first-pass vetting that can help
investors narrow a search. Every advisor will have his or her own approach to investing, financial planning and
other services. Clients are encouraged to approach the search for an advisor the way they would a search for a
doctor—interviewing multiple professionals and getting opinions frommultiple third parties.

TOP ADVISOR
GUIDE

ARIZONA

Robert Bancroft
Morgan Stanley Private
WealthManagement
Scottsdale

robert.bancroft@
morganstanleypwm.com
(480) 624-5714
advisor.morganstanley.com/
bbsg

$1,552m Total Assets
$25m Typical Account Size

Michael Butt
Morgan Stanley
Scottsdale

michael.butt@ms.com
(480) 368-6565
morganstanleyfa.com/
michaelwbutt

$710m Total Assets
$3m Typical Account Size

Brian Crawford
Wells Fargo Advisors
Tucson

brian.crawford@
wfadvisors.com
(520) 615-8463
home.wellsfargoadvisors.com/
brian.crawford

$1,100m Total Assets
$2m Typical Account Size

Joe Di Vito
RBCWealthManagement—
Private Client Group
Phoenix

joe.divito@rbc.com
(602) 381-5340
thedivitoconsultinggroup.com

$529m Total Assets
$3m Typical Account Size

James Marten
Merrill Lynch
Phoenix

james_marten@ml.com
(602) 954-5016
fa.ml.com/martengroup

$2,444m Total Assets
$4m Typical Account Size

David Stahle
Merrill Lynch
Gilbert

david_stahle@ml.com
(480) 752-6435
fa.ml.com/sbgroupaz

$2,923m Total Assets
$3m Typical Account Size

Mark Stein
Galvin, Gaustad & Stein, LLC
Scottsdale

mark@ggsadvisors.com
(480) 776-1440
ggsadvisors.com

$428m Total Assets
$2m Typical Account Size

Ruth Transue
Wells Fargo Advisors
Tucson

transuer@wellsfargo.com
(520) 529-5932
fa.wellsfargoadvisors.com/
ruth-transue

$680m Total Assets
$2m Typical Account Size

TrevorWilde
WildeWealthManagement
Group
Scottsdale

trevor@wildewealth.com
(480) 361-6203
wildewealth.com

$1,315m Total Assets
$1m Typical Account Size

CALIFORNIA

Matthew Babrick
First Republic Investment
Management
Los Angeles

mbabrick@firstrepublic.com
(310) 788-3739
firstrepublic.com/all-profiles/
matthew-babrick

$3,906m Total Assets
$50m Typical Account Size

Emily Bach
The Bach Group at
Morgan Stanley
Orinda

emily.bach@morganstanley.com
(925) 253-5322
fa.morganstanley.com/
thebachgroup

$1,165m Total Assets
$4m Typical Account Size

Jim Berliner
Westmount Asset Management
Los Angeles

jberliner@westmount.com
(310) 556-2502
westmount.com

$3,341m Total Assets
$4m Typical Account Size

Garrett Bland
Morgan Stanley PrivateWealth
Management
Los Angeles

garrett.bland@
morganstanleypwm.com
(310) 788-2190
morganstanleypwa.com/
theblandgroup

$642m Total Assets
$12m Typical Account Size

Steven Check
Check Capital Management Inc.
Costa Mesa

scheck@checkcapital.com
(714) 641-3579
checkcapital.com

$1,038m Total Assets
$1m Typical Account Size

Drew Corradini
J.P. MorganWealthManagement
San Francisco

drew.corradini@jpmorgan.com
(415) 772-2970
jpmorgan.com/os-group

$3,500m Total Assets
$15m Typical Account Size

Lisa Detanna
Raymond James
Beverly Hills

lisa.detanna@
raymondjames.com
(310) 285-4506
raymondjames.com/
globalwealthsolutionsgroup

$3,150m Total Assets
$7m Typical Account Size

Seth Haye
Morgan Stanley
Westlake Village

seth.haye@morganstanley.com
(805) 494-0215
advisor.morganstanley.com/
the-oaks-group

$1,345m Total Assets
$4m Typical Account Size

Richard Jones
Merrill PrivateWealth
Management
Los Angeles

richardb_jones@ml.com
(310) 407-4925
pwa.ml.com/joneszafarigroup

$19,106m Total Assets
$50m Typical Account Size

Elaine Meyers
J.P. MorganWealthManagement
San Francisco

elaine.meyers@jpmorgan.com
(415) 315-7801
jpmorgan.com/elainemeyers

$3,250m Total Assets
$50m Typical Account Size
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Yuki Igarashi
Financial Advisor

Seattle, WA

A CENTURY
OFORGANIC
GROWTH
ISN’T BUILT
BY CHASING
QUARTERLY
EARNINGS.
At Edward Jones, we know long-term success isn’t
built on short-term thinking. Our financial advisors
have the freedom to recommend solutions based on
their clients’ unique needs, not firm quotas. Which
means that they’re able to build their practice by doing
things the right way—by focusing on their clients.
Meet the Edward Jones of now.

Visit edwardjones.com/knowmore

Member SIPC

Edward Jones does not discriminate on the basis of race, color, gender, religion,
national origin, age, disability, sexual orientation, pregnancy, veterans status,

genetic information or any other basis prohibited by applicable law.

S16 BARRON’S May 24, 2021

SPECIAL ADVERTISING SECTION

CALIFORNIA (CONT’D)

Greg Onken
J.P. MorganWealth
Management
San Francisco

greg.onken@jpmorgan.com
(415) 772-3123
jpmorgan.com/os-group

$3,500m Total Assets
$15m Typical Account Size

George Papadoyannis
Ameriprise Financial Services
SanMateo

george.x.papadoyannis@
ampf.com
(650) 593-9170x328
papadoyannisandassociates.com

$4,400m Total Assets
$2m Typical Account Size

Laila Pence
PenceWealthManagement
Newport Beach

laila.pence@lpl.com
(949) 660-8777
pencewealthmanagement.com

$3,184m Total Assets
$3m Typical Account Size

Darren Pfefferman
Morgan Stanley PrivateWealth
Management
San Diego

darren.a.pfefferman@
morganstanleypwm.com
(858) 597-7754
advisor.morganstanley.com/
the-pfefferman-daluiso-group

$2,339m Total Assets
$10m Typical Account Size

Spuds Powell
Kayne Anderson Rudnick
Investment Management
Los Angeles

spowell@kayne.com
(310) 282-7945
kayne.com

$42,200m Total Assets
$10m Typical Account Size

Frank Reilly
Reilly Financial Advisors
LaMesa

frank.reilly@rfadvisors.com
(800) 682-3237
rfadvisors.com

$2,264m Total Assets
$2m Typical Account Size

Carolyn Taylor
Weatherly Asset
Management, LP
Del Mar

carolyn@weatherlyassetmgt.com
(858) 259-4507
weatherlyassetmgt.com

$936m Total Assets
$3m Typical Account Size

DebWetherby
Wetherby Asset Management
San Francisco

deb@wetherby.com
(415) 399-9159
wetherby.com

$5,779m Total Assets
$33m Typical Account Size

AlanWhitman
Morgan StanleyWealth
Management
Pasadena

alan.whitman@
morganstanley.com
(626) 405-9313
fa.morganstanley.com/wz

$3,245m Total Assets
$5m Typical Account Size

Dale Yahnke
Dowling & YahnkeWealth
Advisors
San Diego

dale.yahnke@dywealth.com
(858) 509-9500
dywealth.com

$4,674m Total Assets
$4m Typical Account Size

Cheryl L. Young
Morgan Stanley
Los Gatos

cheryl.young@morganstanley.
com
(408) 358-0976
fa.morganstanley.com/
youngandassociates

$2,025m Total Assets
$8m Typical Account Size

Reza Zafari
Merrill PrivateWealth
Management
Los Angeles

reza_zafari@ml.com
(310) 407-4923
pwa.ml.com/joneszafarigroup

$19,106m Total Assets
$50m Typical Account Size

COLORADO

Mark Brown
Brown & Company
Denver

mbrown@brownandco.com
(303) 863-7112
brownandco.com

$587m Total Assets
$6m Typical Account Size

Melissa Corrado-Harrison
UBS Financial Services
Denver

melissa.harrison@ubs.com
(303) 820-5770
financialservicesinc.ubs.com/
team/corrado-harrison

$954m Total Assets
$25m Typical Account Size

Shawn Fowler
Morgan Stanley PrivateWealth
Management
Denver

shawn.fowler@
morganstanley.com
(303) 446-3306
pwm.morganstanley.com/
fowlerbull

$6,764m Total Assets
$38m Typical Account Size

Carl Hoover
PrivateWealthManagement
Denver

carl_hoover@ml.com
(720) 941-2033
pwa.ml.com/thehtteam

$1,348m Total Assets
$15m Typical Account Size

Joseph Janiczek
JaniczekWealthManagement
Denver

cwegner@janiczek.com
(303) 721-7000
janiczek.com

$686m Total Assets
$4m Typical Account Size

Wally Obermeyer
ObermeyerWood Investment
Counsel
Aspen

wally@obermeyerwood.com
(970) 925-8747
obermeyerwood.com

$1,900m Total Assets
$4m Typical Account Size

Ali Flynn Phillips
ObermeyerWood Investment
Counsel, LLLP
Aspen

ali@obermeyerwood.com
(970) 925-8747
obermeyerwood.com

$1,900m Total Assets
$4m Typical Account Size

Scott Thisted
Merrill PrivateWealth
Management
Denver

scott_thisted@ml.com
(720) 941-2034
pwa.ml.com/thehtteam

$1,348m Total Assets
$15m Typical Account Size

CONNECTICUT

Peter Chieco
Morgan Stanley
Greenwich

peter.chieco@morganstanley.
com
(203) 625-4897
morganstanleyfa.com/
thesoundshoregroup

$2,301m Total Assets
$7m Typical Account Size

Brian Hetherington
Merrill LynchWealth
Management
New Canaan

brian_hetherington@ml.com
(203) 972-2523
pwa.ml.com/hetheringtongroup

$3,245m Total Assets
$25m Typical Account Size

Charles J. Noble, III
JanneyMontgomery Scott
NewHaven

noblegroup@janney.com
(203) 784-7401
advisor.janney.com/
noblewealthadvisors

$1,144m Total Assets
$6m Typical Account Size

Matthew Somberg
Gottfried & SombergWealth
Management LLC
Glastonbury

somberg@gottfriedsomberg.com
(860) 430-9104
gottfriedsomberg.com

$990m Total Assets
$3m Typical Account Size

Harold Trischman
Morgan Stanley
Greenwich

harold.j.trischman@
morganstanley.com
(203) 625-4824
fa.morganstanley.com/
trischmangroup

$2,422m Total Assets
$5m Typical Account Size

DELAWARE

Michael Koppenhaver
Merrill Lynch
Dover

michael_s_koppenhaver@ml.com
(302) 736-7743
fa.ml.com/the_koppenhaver_
Group

$777m Total Assets
$2m Typical Account Size

Kimberlee Orth
Ameriprise Financial
Wilmington

kimberlee.m.orth@ampf.com
(302) 475-5105
ameripriseadvisors.com/
kimberlee.m.orth

$3,301m Total Assets
$7m Typical Account Size

PeniWarren
Merrill Lynch
Dover

peni_warren@ml.com
(302) 736-7710
fa.ml.com/townsendwarren

$723m Total Assets
$2m Typical Account Size

WASHINGTON, D.C.

Michael Freiman
Morgan StanleyWealth
Management
Washington

michael.j.freiman@
morganstanley.com
(202) 778-1382
teamfreiman.com

$1,735m Total Assets
$2m Typical Account Size

GregMarcus
UBS Financial Services
Washington

gregory.marcus@ubs.com
(202) 942-2830
financialservicesinc.ubs.com/
team/marcushendlerstern/
meetourteam.html

$30m Typical Account Size
$779m Total Assets

Marvin McIntyre
Morgan Stanley PrivateWealth
Management
Washington

marvin.mcintyre@
morganstanleypwm.com
(202) 778-1381
advisor.morganstanley.com/
cwmg

$4,595m Total Assets
$5m Typical Account Size

JohnMcKnight
Merrill Lynch
Washington

john_mcknight@ml.com
(202) 429-4677
fa.ml.com/district-of-columbia/
washington/mkb

$1,655m Total Assets
$3m Typical Account Size

DexterWalker
Morgan Stanley PrivateWealth
Management
Washington

dexter.walker@
morganstanleypwm.com
(202) 292-5450
advisor.morganstanley.com/
the-walker-group

$2,125m Total Assets
$12m Typical Account Size

FLORIDA

Peter Bermont
Raymond James
Coral Gables

peter.bermont@
raymondjames.com
(305) 446-6600
bermontgoldwealth.com

$2,700m Total Assets
$20m Typical Account Size
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can close the gap.
Funk: If an advisor can get a little
creative, they can see that not only do
clients care about these issues but so
do they. A technology CEO recently
told me, “When I was last in Stock-
holm, I was approached by Greta
Thunberg, the social and environ-
mental activist. And she challenged
me. She said, what are you going to
do as CEO of this large company to
be a part of the solution and not a
part of the problem?” That has
changed his life, and he’s making
changes within the company.

Has the view that ESG under-
performs been laid to rest?
Funk: There are increasing amounts of
data, wonderful academic studies using
large data sets over long time periods
[that show outperformance]. There’s
evidence of lesser drawdown risk [a
measure of the time it would take, after
a loss, for an asset’s price to hit a new
high], and the potential for outperfor-
mance. The best data are among strate-
gies that now have three-, five-, and
10-year-plus track records that have
been integrating ESG consistently over
the years, and outperforming in all
major time periods.
Collins: For me, a key question is,
has the opposite been shown to be
true? There’s no evidence whatsoever
of systemic, chronic underperfor-
mance. Anyone who has a fiduciary
role has to do the same due diligence
that you would with any other invest-
ments. And the flippant answer is,
Barron’s wouldn’t be talking to us if
our performance wasn’t great. Proof
points.

Fair enough. A big opportunity
for investors and the industry is
the potential inclusion of sustain-
able funds in retirement plans,
after the Department of Labor
said it won’t enforce a Trump-era
rule that would have made inclu-
sion more difficult. What impact
will this have?
Hale: Practically none of last year’s
$50 billion in flows came via retirement
plans.We’re waiting for a new rule that
really makes it clear that ESG issues are
material investment issues, especially
over the long term, which aligns well
with the time horizons of retirement
savers. Not to mention that many
American workers would like to invest
this way, and helping them do so would
make them better andmore persistent
investors for their retirement.

What should a new rule address?
Hale: I’d like the DOL to say explic-
itly: No. 1, consideration of material
ESG issues is appropriate, if not re-
quired, for retirement plan fiducia-
ries; No. 2, funds that intentionally
emphasize ESG issues are appropri-
ate choices, provided their risk/re-
turn profile is competitive with funds
in the same investment categories;
and No. 3, ESG is an appropriate
component for qualified default in-
vestment alternatives [QDIAs] in
401(k) plans. The Trump rule tried to
outright ban them as QDIAs—the
funds that plan participants are de-
faulted into if they don’t [choose their
own funds]. We know that a lot of
retirement plans are interested in
and waiting for clearer regulatory
guidance.

The European directive on sustain-
able finance eventually affects U.S.
asset managers, too. And the Secu-
rities and Exchange Commission
is weighing in to make sure funds
aren’t greenwashing, or decep-
tively claiming to be sustainable.
Collins: It’s pretty clear that the
dream of an elegant, principles-based
global set of regulations isn’t going to
happen anytime soon. The paperwork
of ESG is accelerating at a dramatic
rate. For the SEC, the description of
your ESG process and your product
needs to match what you’re actually
delivering. The confusion is that we’re
still streamlining language, refining
the definition. We’re in that awkward
adolescent phase where you can’t
speak in shorthand and be immedi-
ately understood. The primary issue

is lack of clarity in communications,
rather than a nefarious backdrop.
Hale: I don’t like to use the term
greenwashing, because a lot of people
use it to refer to anything that doesn’t
go as far as they think you should go.
What regulators are saying about
ESG is, say what you mean and mean
what you say. There are a range of
approaches to implement an ESG
strategy. One issue for financial advi-
sors is that you can’t just go through
the list of ESG funds and pick the
cheapest, like you can with an S&P
500 index fund. There are different
takes on ESG used to construct ESG
index funds. At Morningstar, we’re
trying to identify the various active
approaches; there are at least half a
dozen, and active managers have their
own unique tics.
Funk: Standardization is important,
but there are a lot of stakeholders with
different use cases. There are worth-
while reasons to use different ESG
information. For example, consumers
might want to know if the product is
clean and organic, and an endowment
might want to know if company ac-
tions are consistent with the endow-
ment’s objective. My hope is that we
can find some common ground, but
ESG will always be partly subjective.

Remember how long the evolution
of financial transparency took: It was
the 16th Amendment, in 1913, that cre-
ated a federal income tax. In 1917, the
Federal Reserve published uniform
accounting standards for how to report
financial gains. But during the Great
Depression, a lot of accounting frauds
were exposed. This prompted stricter
measures. More recently, the Sarbanes-
Oxley Act also was a reaction to ac-
counting scandals. Lack of oversight
and self-regulation and inadequate
disclosures are major issues we’ll have
to grapple with when it comes to ESG
data. Let’s not confuse ESG data and
disclosures that are important for that
fiduciary process with ESG data that
might have other use cases.

When will we see standard
definitions?
Collins: We’re gradually getting to
a point where more and more of the
granular data, the primary data, is
standardized in terms of how it’s cal-
culated and verified. That’s a really
big deal. The Sustainability Account-
ing Standards Board’s thinking
around materiality is a well-estab-
lished global framework that took 10
years to develop.

Katherine
Collins’ Picks
Cooper / COO
Price; $381.97

Levi Strauss / LEVI
Price: $27.36

ThredUp / TDUP
Price: $19.20

Applied Materials /
AMAT
Price: $124.80

Prices as of 5/19
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Jose Cabrera
Raymond James
Coral Gables

jose.cabrera@raymondjames.com
(305) 461-6670
raymondjames.com/
theamericasgroup

$4,677m Total Assets
$5m Typical Account Size

Adam Carlin
Morgan Stanley PrivateWealth
Management
Coral Gables

adam.e.carlin@
morganstanleypwm.com
(305) 476-3302
fa.morganstanley.com/adam.e.
carlin

$3,441m Total Assets
$17m Typical Account Size

Louis Chiavacci
Merrill PrivateWealth
Management
Coral Gables

louis_chiavacci@ml.com
(305) 774-0501
pwa.ml.com/chiavacciteam

$3,461m Total Assets
$35m Typical Account Size

Aimee Cogan
Morgan Stanley
Sarasota

aimee.cogan@morganstanley.com
(941) 363-8513
advisor.morganstanley.com/
the-bellwether-group

$1,153m Total Assets
$10m Typical Account Size

Stephen Curley
Eaton VanceWaterOak Advisors
Winter Park

info@evwateroak.com
(407) 567-2956
evwateroak.com

$2,152m Total Assets
$13m Typical Account Size

Don d’Adesky
Raymond James
Boca Raton

don.dadesky@raymondjames.
com
(561) 981-3690
raymondjames.com/
theamericasgroup

$4,677m Total Assets
$5m Typical Account Size

John Elwaw
Morgan Stanley
Miami

john.elwaw@ms.com
(305) 376-2408
advisor.morganstanley.com/
the-elwaw-cavalieri-group

$3,319m Total Assets
$5m Typical Account Size

Janet Franco Gordon
Morgan Stanley
Coral Gables

janet.franco.gordon@
morganstanley.com
(305) 476-3304
advisor.morganstanley.com/
janet.franco.gordon

$905m Total Assets
$7m Typical Account Size

Trevor Fried
Morgan Stanley
Fort Lauderdale

trevor.fried@morganstanley.com
(954) 713-8436
advisor.morganstanley.com/
the-las-olas-group

$881m Total Assets
$2m Typical Account Size

Chris Garvin
UBS Financial Services
Fort Lauderdale

chris.garvin@ubs.com
(954) 468-2216
ubs.com/team/garvinfinancial

$1,105m Total Assets
$5m Typical Account Size

Jeff Hausinger
Raymond James
Tampa

jeff.hausinger@allwealth.com
(813) 490-6610
allwealth.com

$660m Total Assets
$1m Typical Account Size

Keith Jacoby
Jacoby Nealon &McCainWealth
Management Group ofWells
Fargo Advisors
Naples

keith.jacoby@
wellsfargoadvisors.com
(239) 254-2220
jacobynealonmccainwmg.com

$2,210m Total Assets
$10m Typical Account Size

Trent Leyda
Morgan Stanley
Vero Beach

trent.leyda@morganstanley.com
(772) 234-1805
advisor.morganstanley.com/
the-leyda-group

$1,290m Total Assets
$10m Typical Account Size

Matthew Lytell
RiverwalkWealth Advisors
NorthwesternMutual
Tampa

matthew.lytell@nm.com
(813) 426-1058
riverwalkwealthadvisors.nm.com

$932m Total Assets
$3m Typical Account Size

Scott Macaione
Eaton VanceWaterOak Advisors
Winter Park

info@evwateroak.com
(407) 567-2956
evwateroak.com

$2,152m Total Assets
$3m Typical Account Size

Michael McCain
Wells Fargo Advisors
Naples

michael.mccain@wfadvisors.
com
(239) 254-2206
jacobynealonmccainwmg.com

$2,210m Total Assets
$10m Typical Account Size

Steve McGovern
Merrill Lynch
Stuart

steve_mcgovern2@ml.com
(772) 223-6732
fa.ml.com/mcgovern-group

$663m Total Assets
$5m Typical Account Size

WilliamMerriam
Merrill LynchWealth
Management
Jacksonville

william_h_merriam@ml.com
(904) 218-5931
fa.ml.com/bill_merriam

$1,052m Total Assets
$2m Typical Account Size

DeborahMontaperto
Morgan Stanley PrivateWealth
Management
Palm Beach

deborah.d.montaperto@
morganstanleypwm.com
(212) 761-8934
pwm.morganstanley.com/
polkwealthmanagementgroup

$30,000m Total Assets
$50m Typical Account Size

ThomasMoran
MoranWealthManagement
Naples

thomas.moran@moranwm.com
(239) 920-4440
moranwm.com

$3,617m Total Assets
$5m Typical Account Size

Adam Palmer
Morgan Stanley | Graystone
Consulting
Tampa

adam.h.palmer@msgraystone.
com
(813) 227-2033
graystone.morganstanley.com/
adam.h.palmer

$8,174m Total Assets
$5m Typical Account Size

Daryn Pingleton
Merrill Lynch
West Palm Beach

daryn_pingleton@ml.com
(561) 514-4817
fa.ml.com/florida/west-palm-
beach/pingleton_group

$1,118m Total Assets
$4m Typical Account Size

Andrew Schultz
Morgan Stanley PrivateWealth
Management
Miami Beach

andrew.schultz@morganstanley.
com
(305) 695-6116
fa.morganstanley.com/
theschultzgroup

$861m Total Assets
$15m Typical Account Size

Michael Silver
Baron Silver Stevens
Financial Advisors
Boca Raton

msilver@bssfa.com
(561) 447-1997
bssfa.com

$722m Total Assets
$1m Typical Account Size

Kurt Sylvia
J.P. MorganWealthManagement
Palm Beach Gardens

kurt.sylvia@jpmorgan.com
(561) 694-5652
jpmorgan.com/
sylviawealthmanagement

$815m Total Assets
$10m Typical Account Size

Mark Thorndyke
Merrill LynchWealth
Management
Naples

mark_w_thorndyke@ml.com
(312) 696-7645
fa.ml.com/
thorndykesheppardgroup

$1,646m Total Assets
$8m Typical Account Size

GEORGIA

Michael Hines
Consolidated Planning
Corporation
Atlanta

mhines@cpcadvisors.com
(404) 892-1995
cpcadvisors.com

$843m Total Assets
$3m Typical Account Size

ILLINOIS

Raj Bhatia
Merrill Lynch Private Banking
& Investment Group
Chicago

raj_bhatia@ml.com
(312) 325-2676
pwa.ml.com/bhatiagroup

$1,891m Total Assets
$15m Typical Account Size

Kyle Chudom
Morgan Stanley
Oak Brook

kyle.chudom@morganstanley.
com
(630) 573-9680
chudomhayes.com

$1,045m Total Assets
$1m Typical Account Size

Brad DeHond
Morgan Stanley PrivateWealth
Management
Chicago

brad.dehond@
morganstanleypwm.com
(312) 453-9111
advisor.morganstanley.com/
moriarity-dehond-mulka

$2,692m Total Assets
$50m Typical Account Size

Daniel Fries
Merrill Lynch
Chicago

daniel.fries@ml.com
(312) 696-2121
fa.ml.com/illinois/chicago/
frieswealthmanagement

$1,209m Total Assets
$3m Typical Account Size

TomKilborn
Merrill Lynch
Northbrook

tom_kilborn@ml.com
(847) 564-7201
fa.ml.com/illinois/northbrook/
kilborngroup

$4m Typical Account Size
$1,092m Total Assets

Kevin Lynch
Morgan Stanley
Chicago

kevin.r.lynch@
morganstanleypwm.com
(312) 453-9130
advisor.morganstanley.com/
lynch-defreytas

$2,055m Total Assets
$41m Typical Account Size

Kathleen Roeser
Morgan Stanley
Chicago

kathy.roeser@morganstanley.
com
(312) 443-6500
fa.morganstanley.com/
theroesergroup

$1,645m Total Assets
$8m Typical Account Size
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funds—that’s nearly a quarter of all
the money that went into funds in
2020. It’s more than 10 times that of
2018, and more than double the $20
billion of 2019. We’re estimating
more than $20 billion in the first
quarter of 2021 alone. We now have
more than 400 funds in the U.S. that
emphasize sustainable investing in
some way.

Last but not least, asset managers
of all types are incorporating ESG
information into their investment
process. The pandemic underscored
sustainability concerns, the climate
crisis chief among them. All of that
happened against a challenging back-
drop, including an unfavorable regu-
latory environment.

Have we moved past ESG being a
polarizing issue?
Katherine Collins: One of the main
shifts was to think about sustainabil-
ity as completely core to business
strategy and, therefore, to investor
considerations. I’ve been excited to see
lots of investment peers saying “obvi-
ously” [ESG] matters for long-term
business fundamentals. I see the same
thing when we talk to company lead-
ership teams, whose top concerns are
100% ESG—total concern for their
teams, customers, suppliers. The
other big shift is a recognition of inter-
connections: a much better systemic
understanding that a public-health
crisis is linked to an economic crisis,
which is linked to a social-justice cri-

sis, which is linked to a climate crisis.
You have to analyze them together.
It’s bittersweet to see strong flows and
performance against such a terrible
backdrop.
Karina Funk: ESG is already table
stakes. You don’t need to call it ESG
for it to be ESG. Investors who care
about quality management teams,
or long-term outlooks and attracting
talent—they’re already practicing
ESG. There are a lot of risks in our
increasingly volatile and unpredict-
able operating environment, including
political surprises, the pandemic, and
the social and environmental inter-
connectedness we’ve been talking
about. These are existential risks, not
just ESG risks.

The past year was an inflection
point that defines [corporate] culture
and legacies: Are they choosing
to connect the dots between the pan-
demic and environmental and social
challenges? I expect we’ll get better at
measuring, managing, disclosing, and
understanding how these risks really
flowed into companies’ financial state-
ments, their strategies, and prospects
for growth.

Jon, financial advisors are behind
the curve with regard to ESG.Why?
Hale: There’s a legacy belief that ESG
doesn’t perform well. They’ve been
taught to tell clients to park their val-
ues at the door: “I’m here to help you
become a rational investor. If you
want to do good for the world, then
make a bunch of money and give it
away.” That’s not relevant today; ESG
issues are important in terms of a
company’s long-term success and the
health of our global economic system.
The next phase of ESG will focus on
how investments impact people and
the planet, as well as profits. There is
a tremendous opportunity for younger
advisors to take market share by talk-
ing to clients about ESG.
Collins: Pretty often, in a [financial
advisor’s] practice, the conversation
starts with, what are you against? By
definition, you get a long list of com-
plicated and sometimes contradictory
answers. I’ve been encouraging the
advisors who I work with to flip that
around and say, what are you for?
This is what active managers think
about. Everyone is for thriving indi-
viduals, a thriving planet, effective
systems. Flipping that starting point

3 EXPERTS ON THE FUTURE
OF ESG—AND 12 PICKS
Our second ESG roundtable examines the big changes in the industry

S
ustainable investing—often
referred to as ESG, for the
environmental, social, and
corporate governance criteria
used to evaluate companies—
has turned a corner. No longer
an easily dismissed subset of
investing, ESG has become a

force in the markets and is finally get-
ting some respect. By one measure, a
staggering one-third of U.S. assets are
nowmanaged according to sustainable
principles. That is likely to increase
further under the Biden administra-
tion, which has taken steps to curb
global warming and is actively friendly
to ESG.

So, what’s next? Increased regula-
tion of ESG funds, to be sure, and
improved standardization of ESG
metrics, and a more sophisticated
investor base, too. More important,
more companies are seeking to solve
sustainability challenges.

Our second ESG roundtable fea-
tures a trio of experts: Karina Funk,
co-manager of Brown Advisory Sus-
tainable Growth (ticker: BIAWX)
and a renowned stockpicker; Kather-
ine Collins, who just marked her
three-year anniversary co-managing
the top-performing Putnam Sustain-
able Leaders (PNOPX) and Putnam
Sustainable Future (PMVAX); and
Jon Hale, Morningstar’s sustainability
research chief for the Americas.

In a recent discussion with Barron’s
on Zoom, all three considered the out-
look for sustainable investing and
recommended an array of promising
stocks and funds. Keep reading for an
edited version of the conversation.

Barron’s: Pensions and other big
institutions have long favored ESG
investing. But this past year, it
seems to have gone mainstream.
Jon Hale:We saw record flows, more
than $50 billion, into sustainable
mutual funds and exchange-traded

By LESLIE P. NORTON

Illustrations by

MARIA NGUYEN

Karina Funk’s
Picks
Chegg / CHGG
Price: $75.01

Square / SQ
Price: $200.11

Etsy / ETSY
Price: $165.42

Prices as of 5/19
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SPECIAL ADVERTISING SECTION
ILLINOIS (CONT’D)

David Sheppard
Merrill Lynch
Deer Park

david_n_sheppard@ml.com
(847) 550-7878
fa.ml.com/sheppardgroup

$768m Total Assets
$7m Typical Account Size

Joseph Silich
Morgan Stanley
Chicago

joseph.silich@morganstanley.
com
(312) 443-6200
fa.morganstanley.com/
thesilichgroup

$1,078m Total Assets
$7m Typical Account Size

IOWA

Jerry Ask
Jerry K. Ask Investment
Services
Cedar Rapids

jerry.ask@jkainvest.com
(319) 395-9230
jkainvest.com

$462m Total Assets
$1m Typical Account Size

Matt Fryar
Wells Fargo Advisors
DesMoines

matthew.r.fryar@wellsfargo.com
(515) 245-3120
fa.wellsfargoadvisors.com/
matthew-fryar

$875m Total Assets
$5m Typical Account Size

KANSAS

Trey Barnes
MarinerWealth Advisors
Overland Park

trey.barnes@
marinerwealthadvisors.com
(913) 387-2734
marinerwealthadvisors.com/
why-us/people/trey-barnes

$1.81m Typical Account Size
$2,176m Total Assets

TimWerth
WerthWealthManagement LLC
Hays

tim@werthfinancial.com
(785) 628-1712
werthwealth.com

$1,022m Total Assets
$2m Typical Account Size

KENTUCKY

Barry Barlow
Merrill Lynch
Louisville

barry_barlow@ml.com
(502) 329-5097
fa.ml.com/kentucky/louisville/
b_barlow

$1,032m Total Assets
$4m Typical Account Size

Charles “Todd”Mercer
Merrill Lynch
Louisville

charles.mercer@ml.com
(502) 329-5090
fa.ml.com/mwmgroup

$840m Total Assets
$5m Typical Account Size

Travis Musgrave
Merrill Lynch
Lexington

travis_musgrave@ml.com
(859) 231-5258
fa.ml.com/musgrave

$828m Total Assets
$5m Typical Account Size

LOUISIANA

Rick Frayard
UBS Financial Services
Lafayette

rick.frayard@ubs.com
(337) 593-3600
advisors.ubs.com/epg

$1,694m Total Assets
$2m Typical Account Size

MAINE

Jeremiah Burns
Morgan Stanley
Portland

jeremiah.burns@morganstanley.
com
(207) 871-7373
advisor.morganstanley.com/
jeremiah.burns

$580m Total Assets
$5m Typical Account Size

Todd Doolan
Morgan Stanley
Portland

todd.h.doolan@morganstanley.
com
(207) 771-0812
advisor.morganstanley.com/
the-doolan-eldredge-group

$423m Total Assets
$2m Typical Account Size

MARYLAND

Patricia Baum
RBCWealthManagement
Annapolis

patricia.baum@rbc.com
(410) 573-6717
baumjackson.com

$1,756m Total Assets
$10m Typical Account Size

Robert Collins
Collins Investment Group
Bethesda

robert.collins@
collinsinvestmentgroup.com
(301) 915-9630
collinsinvestmentgroup.com

$887m Total Assets
$3m Typical Account Size

Barry Garber
Alex. Brown | Raymond James
Baltimore

barry.garber@alexbrown.com
(410) 525-6210
alexbrown.com/
garberwealthmanagementteam

$3,918m Total Assets
$15m Typical Account Size

Kent Pearce
Merrill Lynch
Towson

kent_pearce@ml.com
(410) 321-4340
fa.ml.com/pearce_group

$2,251m Total Assets
$7m Typical Account Size

Robert Scherer
Graystone Consulting
Potomac

robert.s.scherer@msgraystone.
com
(301) 279-6403
graystone.morganstanley.com/
graystone-consulting-
metropolitan-washington-d-c

$10,779m Total Assets
$25m Typical Account Size

MASSACHUSETTS

Charles S. Bean III
Heritage Financial Services
Westwood

cbean@heritagefinancial.net
(781) 619-1302
heritagefinancial.net

$1,601m Total Assets
$3m Typical Account Size

Debra Brede
D.K. Brede Investment
Management
Needham

brede@bredeinvestment.com
(781) 444-9367
bredeinvestment.com

$1,118m Total Assets
$2m Typical Account Size

Carl Cafaro
Merrill Lynch
Newton

carl.cafaro@ml.com
(617) 243-8046
fa.ml.com/cafarogroup

$2,206m Total Assets
$10m Typical Account Size

Kevin Grimes
Grimes & Company, Inc.
Westborough

advisors@grimesco.com
(508) 366-3883
grimesco.com

$3,460m Total Assets
$4m Typical Account Size

Susan Kaplan
Kaplan Financial Services, Inc.
Newton

susan.kaplan@lpl.com
(617) 527-1557
kaplan-financial.com

$2,550m Total Assets
$5m Typical Account Size

Peter Noonan
J.P. MorganWealthManagement
Boston

peter.noonan@jpmorgan.com
(617) 654-2318
jpmorgan.com/peternoonan

$2,772m Total Assets
$15m Typical Account Size

Peter Princi
Morgan Stanley | Graystone
Consulting
Boston

peter.b.princi@msgraystone.com
(617) 589-3229
fa.morganstanley.com/
theprincigroup

$6,075m Total Assets
$10m Typical Account Size

Ira Rapaport
New England PrivateWealth
Advisors
Wellesley

ira.rapaport@nepwealth.com
(781) 416-1700
nepwealth.com

$2,136m Total Assets
$7m Typical Account Size

Raj Sharma
Merrill PrivateWealth
Management
Boston

raj_sharma@ml.com
(617) 946-8030
pwa.ml.com/sharma_group

$5,537m Total Assets
$10m Typical Account Size

Brian Strachan
Morgan Stanley PrivateWealth
Management
Boston

brian.s.strachan@
morganstanleypwm.com
(617) 570-9240
pwm.morganstanley.com/
thestrachangroupsb

$2,975m Total Assets
$10m Typical Account Size

E. Geoffrey Sella
SPC Financial, Inc.
Rockville

esella@spcfinancial.com
(301) 770-6800
spcfinancial.com

$900k Typical Account Size
$983m Total Assets

MICHIGAN

Jeffrey Fratarcangeli
FratarcangeliWealth
Management
Bloomfield Hills

jeff@fratarcangeliwealth.com
(248) 385-5050
fratarcangeliwealth.com

$8m Typical Account Size
$2,250m Total Assets

James Kruzan
KaydanWealthManagement,
Inc.
Fenton

jim.kruzan@kaydanwealth.com
(810) 593-1624
kaydanwealthmanagement.com

$511m Total Assets
$2m Typical Account Size

David Kudla
Mainstay Capital Management
Grand Blanc

mainstay@mainstaycapital.com
(866) 444-6246
mainstaycapital.com

$3,076m Total Assets
$1m Typical Account Size

Timothy Long
Merrill Lynch
Grand Rapids

timothy_long@ml.com
(616) 774-4220
fa.ml.com/michigan/grand-
rapids/vlmbgroup

$4,708m Total Assets
$8m Typical Account Size

Leo Stevenson
Merrill Lynch
Wyandotte

leo_stevenson@ml.com
(734) 324-3826
fa.ml.com/wyandottegroup

$862m Total Assets
$2m Typical Account Size

Charles C. Zhang
Zhang Financial
Portage

charles.zhang@zhangfinancial.
com
(269) 385-5888
zhangfinancial.com

$3,638m Total Assets
$3m Typical Account Size

MINNESOTA

BenMarks
Marks GroupWealth
Management
Minnetonka

ben.marks@marksgroup.com
(952) 582-6100
marksgroup.com

$1,489m Total Assets
$2m Typical Account Size
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a winner, based on its focused spend-
ing and emphasis on returning capital
to shareholders.

Among the European leaders, BP
believes global oil demand could fall by
10% in the current decade. The com-
pany plans to cut its own oil and gas
production by 40% by 2030, and to
invest $5 billion in wind, solar, and
biopower, using the cash flow from its
legacy businesses to fuel its low-carbon
endeavors. Royal Dutch Shell wants to
bolster clean-energy trading, sell elec-
tricity to consumers, and build electric-
vehicle charging stations as it aims to
reach net-zero emissions by 2050. This
month, Shell became the first oil major
to put its climate strategy to an advi-
sory vote. Nearly 89% of shareholders
approved its plan.

J.P. Morgan analysts estimate that
European oil companies will devote
15% of their capital spending to new
energy over the current decade, up from
around 5% two to three years ago. Yet
investors have been wary, despite the
recent shareholder vote. Since Shell
announced its transition plan on Feb.
11, its shares have risen about 6%, while
Chevron is up 15% in the same span.
“Paradoxically, even though Shell and
BP andTotal [TOT]may be investing
in renewables, which arguably have a
less risky future, their ability to execute
is more questionable,” says Allen Good,
an analyst at Morningstar.

France’s Total maintained its divi-
dend, at least, even as it committed to
renewables. Total has been buying
battery assets since 2016, and recently
purchased solar-power and battery-
storage assets in the U.S. It also
launched a venture with European
auto maker Groupe PSA to make au-
tomotive batteries. Its shares have
risen 31% in the past year; they trade
for 10.9 times 2022 estimated earnings
and yield 6.34%. “[Total] has been
very disciplined,” says Shawn Reyn-
olds, manager of the Van Eck Global
Resources fund.

J.P. Morgan analyst Christyan
Malek thinks Total shares could rise
to 51 euros ($62.15) from a recent
€39.69 as the company uses its cash
flow to produce lower-carbon gas and
invest in renewable power. “Add a 7%
yield, and you get a 37% return in 12
months,” says Malek.

While Total’s business is 55% pe-
troleum and 45% natural gas today, it
will look very different in 10 years.
Total says its sales mix will be 30%
petroleum, 15% electricity, primarily
from green sources, 5% biofuels, and

Eyes On
The Prize
Coming decades
will see a
global push to
reduce carbon
emissions.

2050
The year by which
the Biden adminis-
tration has vowed
to bring carbon
emissions to net
zero.

50% natural gas. Total also is prepar-
ing to change its name to TotalEner-
gies. “We want to anchor the strategy,”
CEO Patrick Pouyanné told Citigroup
clients this past week. “Total has the
financial capacity, technology capacity,
and the will to become a strong player
in the emerging transition.”

L
egacy oil companies also have
unique skills. One is running
offshore drilling platforms,
whose floating foundations can
be used as sites for wind tur-
bines. Norway’s Equinor

(EQNR), formerly Statoil, is operating
wind turbines offshore.

The company cut its dividend last
year and now yields just 2.1%, but
investors apparently forgave the move;
the stock is up 41% over the past 12
months. “They’re doing the best job of
balancing traditional fossil fuels and
the decarbonized energy system,” says
Van Eck’s Reynolds. “Over the next
five years, there’s a pathway to a dou-
ble” in the stock price.

Equinor invested in renewable en-
ergy earlier than its peers, and its in-
vestments are expected to yield profits
sooner. Analysts see revenue rising
48%, to $67.8 billion, this year, while
it is expected to earn $1.87 a share,
versus a loss in 2020. Yet Equinor
trades for just 11 times 2021 estimated
earnings, compared with 18.9 times
for Chevron. “When the returns begin
from their energy-transition invest-
ments, they should easily justify Equi-
nor’s trading in line with, if not at a
premium to, peers,” Reynolds says.

As for the U.S. majors, Exxon and
Chevron, too, have announced plans
to cut emissions and unveiled addi-
tional steps to prepare for the indus-
try’s transition. Exxon said last month
that it would build a major project for
carbon capture along the Houston
Ship Channel that could be fully oper-
ational by 2040. Chevron is making
venture investments in areas such as
carbon capture, hydrogen, and nu-
clear fusion. Still, neither company
plans to get involved in major solar- or
wind-energy production, and neither

has committed to a net-zero target.
Both posted steep losses in 2020:

Exxon’s was $5.95 a share; Chevron’s,
$2.96. Exxon also is heavily indebted,
having borrowed as oil plunged last
year. Long-term debt topped $47 bil-
lion at year end, up from $26.3 billion a
year earlier. Exxon plans to cut capital
spending by 11% to 25% this year amid
an uncertain price environment. CEO
DarrenWoods said last year that oil
and gas would still be 46% of the
world’s energy mix in 2040, even un-
der the Paris accord’s goal of limiting
global warming to two degrees Celsius
above pre-industrial levels. Wood re-
minded employees that it took roughly
100 years for oil to replace coal as the
world’s dominant form of energy.

Chevron’s debt has also climbed—
to $44.3 billion from $27 billion in
2019, after it borrowed to purchase
Noble Energy last year. But neither
the increase, nor the turmoil in the
energy market, has threatened the
dividend. Indeed, Chevron hiked its
payout in the first quarter of 2021 by
4%, to an annualized $5.36 a share.

Given their continued reliance on
oil, Exxon and Chevron both could
face long-term pressure from Saudi
and Russian suppliers, who can pro-
duce crude more cheaply. The compa-
nies could also find themselves under
increasing duress from shareholders
and activists demanding that they
decarbonize.

After all, even the oil companies
that have announced transition plans
have been criticized for not doing
enough. The Church of England Pen-
sion Board urged Shell this month to
do more about emissions cuts, and
warned that if Shell doesn’t meet its
2023 targets, the fund would divest its
shares of the oil giant.

JamesWest, an Evercore ISI analyst,
sees wind and solar taking “consider-
able” share from coal, oil, and nuclear,
with the solar market growing by 7.2%
a year, and the windmarket by 3.9% a
year between now and 2050. He notes
that renewable power, mostly wind and
solar, is now the cheapest new power
option for over 70% of global GDP.

Still, don’t count Exxon’s enormous
resources out. Recently, the company
brought activist Jeffrey Ubben, and
the former CEO of Comcast, onto its
board. A month later, Exxon unveiled
a $100 billion plan to enter the car-
bon-capture business. Ubben, a pro-
ponent of ESG investing—or investing
with an environmental, social, and
corporate governance orientation—
told CNBC: “I really believe that the
return dynamics for Exxon from here
are spectacular. They are part of the
solution, not part of the problem.”

Says Renee Klimczak, a consultant
with Alvarez & Marsal who focuses
on improving energy-company opera-
tions: “Even if Exxon is late to the
game, they have the resources [to
transition] in a big way.”

But ConocoPhillips, which yields
3%, might be a better bet for now. It
bought Concho Resources last year
for $9.7 billion in stock. The company
has a strong balance sheet and is com-
mitted to returning at least 30% of
operating cash flow to shareholders.
And it was the first big U.S. oil com-
pany to announce a net-zero plan.
Safeguarding climate-conscious in-
vestors is director Jody Freeman, a
nationally renowned scholar of envi-
ronmental law and an expert on fed-
eral energy regulation and climate
change in the Obama administration.

Occidental, for all its aspirations,
remains distrusted by some investors
after loading up on debt in 2019 to buy
Anadarko Petroleum for $57 billion.
CEO Hollub championed the deal over
the objections of many shareholders.
Oxy slashed its dividend by 86% last
year and cut capital spending. Today,
it yields a paltry 0.2%.

Oxy beat first-quarter earnings
estimates, however, and has made
progress on divestitures and debt re-
payment. It has reduced its cash-flow
break-even to the mid-$30 level on oil
prices from the high $30s, boosting its
profit margins. The stock has zoomed
higher, and John Freeman of Ray-
mond James thinks it could be worth
$40, versus a recent $26.

Big Oil’s transition to a low-carbon
future won’t happen quickly, and the
risks are daunting. “We look for man-
agement teams that understand the
[carbon transition] issue and take it
really seriously,” says Nick Stansbury,
head of climate solutions at Legal &
General Investment Management.

For investors attempting to navi-
gate the changes ahead, that seems to
be a good place to start. B

“Once banks understand that demand won’t
grow to the sky, oil flips from an appreciating
asset to a depreciating asset.”—AndrewLogan, Ceres
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SPECIAL ADVERTISING SECTION

David A. Olson
Morgan Stanley
Rochester

david.a.olson@morganstanley.
com
(507) 269-7542
fa.morganstanley.com/
blackridgegroup

$632m Total Assets
$4m Typical Account Size

Michelle Young
Ameriprise Financial/
ConfettiWealth
Edina

confettiwealth@ampf.com
(952) 857-1487
ameripriseadvisors.com/team/
confetti-wealth

$789m Total Assets
$1m Typical Account Size

MISSOURI

Michael Moeller
Moeller Investment Group
Chesterfield

mike.moeller@wfadvisors.com
(636) 530-6111
themoellergroup.net

$2,020m Total Assets
$3m Typical Account Size

Kathleen Youngerman
Morgan Stanley PrivateWealth
Management
Chesterfield

kathleen.l.youngerman@
morganstanleypwm.com
(314) 889-4862
advisor.morganstanley.com/
the-harmony-family-office

$405m Total Assets
$35m Typical Account Size

NEBRASKA

Jason Dworak
UBS Financial Services
Lincoln

jason.dworak@ubs.com
(402) 328-2077
financialservicesinc.ubs.com/
team/dworakgroup

$1,123m Total Assets
$8m Typical Account Size

Jim Siemonsma
MarinerWealth Advisors
Omaha

jim.siemonsma@
marinerwealthadvisors.com
(402) 829-3650
marinerwealthadvisors.com

$0.97m Typical Account Size
$1,351m Total Assets

NEW HAMPSHIRE

Brian Doyle
Wells Fargo Advisors
Hanover

brian.doyle@wellsfargoadvisors.
com
(603) 643-3338
doyleloughmanwmg.com

$1,200m Total Assets
$5m Typical Account Size

Stephen Loughman
Wells Fargo Advisors
Hanover

(603) 643-6060
stephen.loughman@
wellsfargoadvisors.com

$1,200m Total Assets
$5m Typical Account Size

P. Kevin O’Brien
P. Kevin O’BrienWealth
Management Group ofWells
Fargo Advisors
Portsmouth

kevin.obrien@
wellsfargoadvisors.com
(603) 334-4032
obrienwmg.com

$438m Total Assets
$2m Typical Account Size

NEW JERSEY

Bruce Barth
Merrill LynchWealth
Management
Short Hills

bruce_g_barth@ml.com
(973) 564-7740
fa.ml.com/barthgroup

$1,609m Total Assets
$2m Typical Account Size

Francis Bitterly
Morgan Stanley
Red Bank

francis.g.bitterly@ms.com
(732) 224-3754
fa.morganstanley.com/
francisbitterly

$604m Total Assets
$3m Typical Account Size

David Briegs
Merrill LynchWealth
Management
Bridgewater

david_briegs@ml.com
(908) 685-3203
fa.ml.com/kugelbriegs

$1,729m Total Assets
$3m Typical Account Size

Jack Burke
Merrill LynchWealth
Management
Florham Park

john_j_burke@ml.com
(973) 410-2309
fa.ml.com/the_harbor_group

$4,753m Total Assets
$7m Typical Account Size

Christopher Cook
Merrill Lynch
Florham Park

c_cook@ml.com
(973) 301-7622
fa.ml.com/gcca

$1,977m Total Assets
$5m Typical Account Size

Mary Deatherage
Morgan Stanley PrivateWealth
Management
Little Falls

mary.m.deatherage@
morganstanleypwm.com
(973) 890-3015
morganstanleyfa.com/
thedeatheragegroup

$3,786m Total Assets
$10m Typical Account Size

Mark Fendrick
UBS Financial Services
Mount Laurel

mark.fendrick@ubs.com
(856) 985-2070
financialservicesinc.ubs.com/
team/fendrickgroup

$1,101m Total Assets
$4m Typical Account Size

Elliott Kugel
Merrill Lynch
Bridgewater

elliott_m_kugel@ml.com
(908) 685-3252
fa.ml.com/kugelbriegs/

$1,729m Total Assets
$3m Typical Account Size

GregMakowski
CFS Investment Advisory
Services, L.L.C.
Totowa

info@cfsias.com
(973) 826-8800
cfsias.com

$1,650m Total Assets
$2m Typical Account Size

Neil McPeak
Wells Fargo Advisors
Linwood

neil.mcpeak@
wellsfargoadvisors.com
(609) 926-7808
mcpeakgroup.wfadv.com

$1,437m Total Assets
$1m Typical Account Size

Harris Nydick
CFS Investment Advisory
Services, LLC
Totowa

harris@cfsias.com
(973) 826-8800
cfsias.com

$1,650m Total Assets
$2m Typical Account Size

Michael Ricca
Morgan StanleyWealth
Management
Florham Park

michael.j.ricca@morganstanley.
com
(973) 236-3530
advisor.morganstanley.com/
the-ricca-group

$5,078m Total Assets
$8m Typical Account Size

Steven Rothman
UBS Financial Services
Red Bank

steven.rothman@ubs.com
(732) 219-7228
financialservicesinc.ubs.com/
team/rothmangroup

$517m Total Assets
$2m Typical Account Size

Ken Schapiro
Condor Capital Management
Martinsville

info@condorcapital.com
(732) 356-7323
condorcapital.com

$1,205m Total Assets
$2m Typical Account Size

Andy Schwartz
Bleakley Financial Group
Fairfield

andy.schwartz@bleakley.com
(973) 244-4202
bleakley.com

$1,922m Total Assets
$2m Typical Account Size

Randy Garcia
The Investment Counsel
Company
Las Vegas

randy@iccnv.com
(702) 871-8510
iccnv.com

$1,357m Total Assets
$5m Typical Account Size

NEW YORK

Lewis Altfest
Altfest PersonalWealth
Management
NewYork

inquiry@altfest.com
(212) 406-0850
altfest.com

$1,383m Total Assets
$2m Typical Account Size

Neil Canell
J.P. MorganWealthManagement
NewYork

neil.canell@jpmorgan.com
(212) 272-0777
jpmorgan.com/canellgroup

$3,800m Total Assets
$15m Typical Account Size

Jay Canell
J.P. MorganWealthManagement
NewYork

jay.canell@jpmorgan.com
(212) 272-0888
jpmorgan.com/canellgroup

$3,800m Total Assets
$15m Typical Account Size

Greg DelMonte
Stifel, Nicolaus & Company,
Incorporated
NewYork

gregory.delmonte@stifel.com
(212) 328-1645
delmonte-group.com

$1,590m Total Assets
$1m Typical Account Size

Anthony Dertouzos
Morgan Stanley
NewYork

anthony.dertouzos@
morganstanleypwm.com
(212) 761-8565
pwm.morganstanley.com/
magellangroup

$3,876m Total Assets
$20m Typical Account Size

Geri Eisenman Pell
PellWealth Partners
Rye Brook

geri.e.pell@ampf.com
(914) 253-8800
ameripriseadvisors.com/team/
pell-wealth-partners

$1,218m Total Assets
$3m Typical Account Size

R. Christopher Errico
UBS PrivateWealth
Management
NewYork

christopher.errico@ubs.com
(212) 821-7150
ubs.com/team/erricopartners

$3,002m Total Assets
$10m Typical Account Size

Marc Fischer
Graystone Consulting
Rochester

marc.r.fischer@msgraystone.
com
(585) 389-2271
graystone.morganstanley.com/
the-fischer-group-at-graystone-
consulting

$2,639m Total Assets
$40m Typical Account Size

Jason Katz
UBS Financial Services
NewYork

jason.m.katz@ubs.com
(212) 713-9201
ubs.com/team/katz

$3,853m Total Assets
$5m Typical Account Size

Jonathan Kuttin
KuttinWealthManagement
Hauppauge

scott.hlatky@ampf.com
(631) 770-0335
ameripriseadvisors.com/team/
kuttin-wealth-management

$3,554m Total Assets
$1m Typical Account Size
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This content is made available and managed by Charles Schwab & Co., Inc. (“Schwab”). The purpose of this information is to educate investors about working with an independent Registered Investment Advisor
(RIA). The RIAs and their representatives featured here use Schwab Advisor Services™ for custody, trading, and operational support. Inclusion should not be construed as a recommendation, an endorsement, or a
sponsorship by Schwab. Many independent RIAs and other financial services professionals receive compensation for services in a variety of ways. Registration does not imply a certain level of skill or training. It is the
responsibility of each investor to determine which method of compensation offers the lowest total costs and best serves the interests and needs of the investor. ©2021 Charles Schwab & Co., Inc. All rights reserved.
Member SIPC. (0620-0V7P) (ADP111214-00 / MK:00246437) (05/20)

Molly S.
Independent financial advisor since 2014

I chose to be an independent financial advisor because it
binds me to a promise: Always do what’s right for your clients.
Being a fiduciary guides every action we take on your behalf.

Scan now to find
a local advisor.

Are you in
the care of
a fiduciary?
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NEW YORK (CONT’D)

JoshuaMalkin
Morgan Stanley Private
WealthManagement
NewYork

joshua.d.malkin@
morganstanleypwm.com
(212) 893-6530
pwm.morganstanley.com/
themalkingroup

$2,370m Total Assets
$10m Typical Account Size

FrankMarzano
GMAdvisory Group
Melville

fmarzano@gmadvisorygroup.
com
(631) 227-3900
gmadvisorygroup.com

$3,861m Total Assets
$20m Typical Account Size

LeoMarzen
Bridgewater Advisors
NewYork

lmarzen@bridgewateradv.com
(212) 221-5300
bridgewateradv.com/team/
leo-marzen

$1,550m Total Assets
$5m Typical Account Size

Justin McCarthy
MarinerWealth Advisors
NewYork

justin.mccarthy@
marinerwealthadvisors.com
(212) 869-5900
marinerwealthadvisors.com

$1,492m Total Assets
$3m Typical Account Size

Daniel O’Connell
Merrill Lynch
Garden City

daniel_oconnell@ml.com
(516) 877-8316
fa.ml.com/daniel_o_connell

$1,440m Total Assets
$5m Typical Account Size

Lyon Polk
Morgan Stanley PrivateWealth
Management
NewYork

lyon.polk@morganstanleypwm.
com
(212) 761-0867
pwm.morganstanley.com/
polkwealthmanagementgroup

$30,000m Total Assets
$50m Typical Account Size

Emily Rubin
UBS Financial Services
NewYork

emily.rubin@ubs.com
(212) 333-8920
financialservicesinc.ubs.com/
team/entrepreneursgroup

$2,188m Total Assets
$15m Typical Account Size

Shawn Rubin
Morgan Stanley PrivateWealth
Management
NewYork

shawn.rubin@
morganstanleypwm.com
(212) 893-6322
pwm.morganstanley.com/
abacusgroup

$3,693m Total Assets
$10m Typical Account Size

Richard Saperstein
Treasury Partners
NewYork

rsaperstein@treasurypartners.
com
(917) 286-2777
treasurypartners.com

$23,183m Total Assets
$15m Typical Account Size

Evan Steinberg
Morgan Stanley
NewYork

evan.steinberg@
morganstanleypwm.com
(212) 893-7501
morganstanleypwa.com/sfgroup

$3,753m Total Assets
$10m Typical Account Size

Robert Stolar
Morgan Stanley PrivateWealth
Management
NewYork

robert.stolar@morganstanley.
com
(212) 761-8138
advisor.morganstanley.com/
family-wealth-group

$2,726m Total Assets
$50m Typical Account Size

Ron Vinder
Morgan Stanley
NewYork

ron.vinder@
morganstanleypwm.com
(212) 503-2365
advisor.morganstanley.com/
the-vinder-group

$8,591m Total Assets
$50m Typical Account Size

ElizabethWeikes
J.P. MorganWealthManagement
NewYork

elizabeth.weikes@jpmorgan.com
(212) 272-9214
jpmorgan.com/weikes

$3,757m Total Assets
$15m Typical Account Size

Richard Zinman
Morgan Stanley
NewYork

richard.zinman@
morganstanleypwm.com
(212) 761-8451
morganstanleypwa.com/
magellangroup

$3,876m Total Assets
$20m Typical Account Size

NEVADA

Deborah Danielson
Danielson Financial Group /
LPL Financial
Las Vegas

deborah@
danielsonfinancialgroup.com
(702) 734-7000
danielsonfinancialgroup.com

$485m Total Assets
$2m Typical Account Size

NORTH CAROLINA

Mike Bell
Edward Jones
Hickory

mike.bell@edwardjones.com
(828) 328-8111
edwardjones.com/mike-bell

$447m Total Assets
$1m Typical Account Size

R. Neil Stikeleather
Merrill Lynch Bank of America
Charlotte

neil.stikeleather@ml.com
(704) 705-3233
fa.ml.com/
stikeleatherandassociates

$535m Total Assets
$1m Typical Account Size

OHIO

Randy Carver
Raymond James
Mentor

randy.carver@raymondjames.
com
(440) 974-0808
carverfinancialservices.com

$1,760m Total Assets
$1m Typical Account Size

Valerie Newell
MarinerWealth Advisors
Cincinnati

valerie.newell@
marinerwealthadvisors.com
(513) 618-3040
marinerwealthadvisors.com

$3m Typical Account Size
$3,708m Total Assets

Thomas Robertson
Graystone Consulting
Columbus

thomas.g.robertson@
morganstanley.com
(614) 460-2754
graystone.morganstanley.com/
graystone-consulting-the-
robertson-group

$4,380m Total Assets
$2m Typical Account Size

Daniel Roe
Budros, Ruhlin & Roe
Columbus

droe@b-r-r.com
(614) 481-6900
b-r-r.com

$2,850m Total Assets
$4m Typical Account Size

David Singer
The Evelo | Singer | Sullivan
Group, Merrill PrivateWealth
Management
Cincinnati

david_singer@ml.com
(513) 579-3889
pwa.ml.com/evelosingersullivan

$4,451m Total Assets
$17m Typical Account Size

Linnell Sullivan
The Evelo | Singer | Sullivan
Group, Merrill PrivateWealth
Management
Cincinnati

linnell_sullivan@ml.com
(513) 579-3890
pwa.ml.com/evelosingersullivan

$1,900m Total Assets
$8m Typical Account Size

OKLAHOMA

Jana Shoulders
MarinerWealth Advisors
Tulsa

jana.shoulders@
marinerwealthadvisors.com
(918) 991-6910
marinerwealthadvisors.com/
why-us/people/jana-shoulders

$3.05m Typical Account Size
$1,995m Total Asset

OREGON

Judith McGee
Raymond James Financial
Services
Portland

judith.mcgee@raymondjames.
com
(503) 597-2222
mcgeewm.com

$768m Total Assets
$1m Typical Account Size

PENNSYLVANIA

Patti Brennan
Key Financial, Inc.
West Chester

pbrennan@keyfinancialinc.com
(610) 429-9050
keyfinancialinc.com

$1,336m Total Assets
$2m Typical Account Size

Michael Henley
Brandywine Oak PrivateWealth
Kennett Square

mhenley@brandywineoak.com
(484) 785-0040
brandywineoak.com

$961m Total Assets
$3m Typical Account Size

Michael Hirthler
Jacobi Capital Management
Wilkes-Barre

mhirthler@jacobicapital.com
(570) 826-1801
jacobicapital.com

$1,403m Total Assets
$3m Typical Account Size

Barbara Hudock
Hudock Capital Group
Williamsport

bhudock@hudockcapital.com
(570) 326-9500
hudockcapital.com

$585m Total Assets
$1m Typical Account Size

Virgil Kahl
Spring Ridge Financial Group
Wyomissing

virgil.kahl@springridgefg.com
(610) 743-3484
springridgefg.com

$884m Total Assets
$1m Typical Account Size

James Meredith
Hefren-Tillotson
Pittsburgh

jmeredith@hefren.com
(412) 633-1986
hefren.com/about-us/groups/
meredith-group

$1,924m Total Assets
$2m Typical Account Size

John J. Parker, Sr.
Wells Fargo Advisors
Philadelphia

john.j.parker@wfadvisors.com
(215) 564-8487
ppwmg.com

$1,770m Total Assets
$5m Typical Account Size

Peter Rohr
Merrill PrivateWealth
Management
Philadelphia

peter_rohr@ml.com
(215) 587-4731
pwa.ml.com/rohrgroup

$5,725m Total Assets
$34m Typical Account Size

Peter Sargent
JanneyMontgomery Scott
Yardley

psargent@janney.com
(267) 685-4205
sargentwealthmanagement.com

$643m Total Assets
$2m Typical Account Size

Craig Schwartz
Wells Fargo Advisors
Philadelphia

craig.schwartz@wfadvisors.com
(215) 636-1480
fa.wellsfargoadvisors.com/
signature-capital

$969m Total Assets
$3m Typical Account Size
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Suddenly,
A Winner
Energy stocks
have reversed
their pandemic
losses to lead
the market this
year.

36%
The year-to-date
gain of the S&P
500’s energy-com-
pany components

help to speed the transition away from
oil. The road ahead will be bumpy,
with plenty of risks. Yet the transfor-
mation could also bring enormous op-
portunities for the companies involved,
and their investors.

So far, the European and U.S. oil
majors have followed different paths
toward the future.BP (BP) andRoyal
Dutch Shell (RDS.A) have unveiled
ambitious plans to reduce oil output
and expand their renewable and low-
carbon businesses, while curtailing
emissions. ExxonMobil (XOM) and
Chevron (CVX), on the other hand,
have announced plans to cut emissions
but have been clear that they won’t get
involved in large-scale solar or wind
production, betting instead that the
runway for oil remains long. The two
U.S. giants reportedly discussed a me-
gamerger last year to improve operat-
ing efficiencies during the industry’s
pandemic-fueled downturn and to pre-
pare for an uncertain future.

Says Daniel Yergin, the veteran oil
analyst and vice chairman of IHS
Markit: “You’re seeing the biggest dif-
ference in strategies among major oils
that we’ve had in decades.”

Investors seem skeptical of the Eu-
ropeans’ plans. The Stoxx Europe 600
Oil & Gas index is up more than 35%
in the past 12 months and about 9%
this year, trailing gains of 62% and
47%, respectively, in the S&P Oil &
Gas Exploration & Production Select
Industry index. The main thing that
has mattered, it seems, is dividend
preservation. While Exxon and Chev-
ron maintained their payouts during
the Covid pandemic, many other oil
companies pruned theirs. BP halved
its quarterly dividend to 5.25 cents a
share last August, its first cut in 10
years, and Shell slashed its payout in
April 2020 by 66%, its first reduction
since WorldWar II.

“They’ve lost their old audience
and have yet to find a new one,” says
Erik Mielke, global head of corporate
research at Wood MacKenzie, a global
energy consultancy.

Exxon sports a current yield of
5.9% and Chevron, 5.1%, while BP
now yields 4.8% and Shell, 3.5%.

All four companies, and the rest of
the oil patch, have been helped in the
past year by a sharp rebound in crude.
The price of oil sank last spring as the
global economy retrenched, causing
demand to crater; West Texas Inter-
mediate, the U.S. benchmark crude,
briefly turned negative as storage ca-
pacity dried up. Today, WTI fetches

$62 a barrel, up about 30% on the
year. The rally has restored energy
companies to profitability after last
year’s huge losses. Soon, demand
could return to 2019 levels, and even
higher prices could be in store.

Energy is the S&P 500’s best-per-
forming sector this year, up 36%, well
ahead of the No. 2-ranked financials’
27% gain and the index’s rise around
10%. But focusing on near-term re-
turns obscures the bigger picture:
Energy stocks have been losing favor
with investors for years. The SPDR
S&P Oil & Gas Exploration & Pro-
duction exchange-traded fund (XOP)
is trading 65% below its level of 10
years ago, and energy stocks now rep-
resent just 2.7% of the S&P.

In comparison, shares ofNextEra

Energy (NEE), America’s largest gen-
erator of wind and solar power, are up
sevenfold in the past decade, while
electric-vehicle manufacturer Tesla
(TSLA), the ultimate green play, has
soared 17,000% since its 2010 IPO.

Mighty Exxon, meanwhile, was
ejected last August from the Dow
Jones Industrial Average after a tenure
stretching back, via its predecessors,
to 1928. The company will face a chal-
lenge at its annual meeting on May 26
from activist investment fund Engine
No. 1 to refresh its board with direc-
tors more familiar with the carbon
transition, such as the former CEO of
VestasWind Systems (VWDRY),
one of the world’s largest suppliers of
wind turbines. Both Glass Lewis and
ISS, prominent proxy advisors, have

recommended voting for some of En-
gine No. 1’s nominees.

Investors’ concerns about Big Oil
aren’t hard to understand. Govern-
ments, companies, and environmental
activists around the world are pushing
to slash greenhouse gas emissions, a
byproduct of burning hydrocarbons.
The Biden administration restored the
U.S. to the Paris Agreement to limit
global warming and has vowed to cut
U.S. emissions to net zero by 2050.
This month, the International Energy
Agency said a halt to new oil and gas
projects is necessary for the world to
achieve the agreement’s goal of net-
zero emissions by that year.

S&PGlobal put the debt of a swath of
oil and gas producers on CreditWatch
earlier in 2021, partly due to concerns
about competition from renewable en-
ergy, reflecting its credit analysts’ view
that hydrocarbon prices would be un-
der pressure for many years.

Lenders are also moving to decar-
bonize their portfolios. J.P. Morgan,
which has arranged more loans to,
and bond sales for, Big Oil than any
other U.S. bank, recently said it would
align its lending with the Paris Agree-
ment and push to decarbonize its
lending portfolios by helping clients
reduce emissions and pursue solu-
tions such as business diversification.
This coincides with actions from ma-
jor investors such as Vanguard Group,
State Street (STT), and BlackRock
(BLK), all of which have pledged to
support the goal of net-zero emissions
by 2050 or sooner.

“Once banks understand that de-
mand won’t grow to the sky, oil flips
from an appreciating asset to a depre-
ciating asset,” says Andrew Logan,
senior director of oil and gas at Ceres,
a shareholder advocacy organization.

S
o, what lies ahead for the indus-
try, and investors? Dirty and
unpopular though fossil fuels
may be, they remain critical to
the world’s energy transition,
just as oil companies remain a

part of many investment indexes. For
those willing to bet on an energy tran-
sition, the European majors look par-
ticularly compelling, both because of
their environmentally friendly initia-
tives and the sharp discounts their
stocks fetch relative to their U.S. coun-
terparts. The European majors trade
for about 10 times next year’s ex-
pected earnings, versus 17.6 times for
their American rivals. In the U.S.,
ConocoPhillips (COP) also looks like

Slippery Slope
SPDR S&P Oil & Gas Exploration & Production ETF / XOP

Source: FactSet
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Continetal Divide
Europe’s big oil companies are well ahead of their U.S. peers in reducing their hydrocarbon output and expanding their
renewables businesses. But investors so far seem skeptical of their ability to execute.

Recent 12-Mo. 2021E 2021E 2021E Dividend
Company / Ticker Price Change Revenue EPS P/E Yield

Europe

Total / TOT $47.36 31% €150 €3.56 10.9 6.6%

Equinor / EQNR 21.29 41 $68 $1.99 10.7 2.3

BP / BP 26.56 13 247 2.66 10.0 4.8

Royal Dutch Shell / RDS.A 39.90 23 280 4.09 9.8 3.5

U.S.

Chevron / CVX $104.60 13 $143 $5.48 19.1 5.1%

ConocoPhillips / COP 55.91 28 39 3.13 17.9 3.1

Exxon Mobil / XOM 59.36 33 254 3.50 17.0 5.9

Occidental Petroleum / OXY 25.31 78 22 -0.95 NM 0.2

NM=Not Meaningful; E=estimate Source: Bloomberg
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John Solis-Cohen
Wells Fargo Advisors
Jenkintown

john.solis-cohen@wfadvisors.
com
(215) 572-4276
home.wellsfargoadvisors.com/
john.solis-cohen

$1,543m Total Assets
$5m Typical Account Size

Samuel Spanos
Raymond James
Beaver

sam.spanos@raymondjames.
com
(412) 389-4874
raymondjames.com/
spanosgroup/

$800m Total Assets
$1m Typical Account Size

Rob Thomas
MarinerWealth Advisors
State College

rob.thomas@
marinerwealthadvisors.com
(814) 867-2050
marinerwealthadvisors.com/
why-us/people/rob-thomas

$5,111m Total Assets
$1m Typical Account Size

RHODE ISLAND

MalcolmMakin
Raymond James
Westerly

mmakin@ppgadvisors.com
(401) 596-2800
ppgadvisors.com

$1,423m Total Assets
$2m Typical Account Size

Matthew Young
Richard C. Young & Co.
Newport

info@younginvestments.com
(401) 849-2137
younginvestments.com

$1,163m Total Assets
$2m Typical Account Size

SOUTH CAROLINA

Ronnie Dennis
Merrill Lynch
Columbia

ronnie_dennis@ml.com
(803) 733-2180
fa.ml.com/ek

$5,366m Total Assets
$20m Typical Account Size

RickMigliore
Merrill Lynch
Columbia

richard_migliore@ml.com
(803) 733-2126
fa.ml.com/ek

$5,366m Total Assets
$10m Typical Account Size

TENNESSEE

Christi Edwards
Morgan Stanley
Nashville

christi.edwards@morganstanley.
com
(615) 298-6554
advisor.morganstanley.com/
the-edwards-pharris-group

$1,045m Total Assets
$4m Typical Account Size

Malcolm Liles
Baird
Nashville

nashvillemliles@rwbaird.com
(615) 341-7015
lilesgroup.com

$1,349m Total Assets
$4m Typical Account Size

Jason Pharris
Morgan Stanley
Nashville

jason.pharris@morganstanley.
com
(615) 298-6555
advisor.morganstanley.com/
the-edwards-pharris-group

$1,064m Total Assets
$4m Typical Account Size

TEXAS

Bonner Barnes
Corda Investment
Management
Houston

bonner@cordamanagement.com
(713) 439-0665
cordamanagement.com

$1,160m Total Assets
$1m Typical Account Size

Bradley Bruce
Merrill Lynch
FortWorth

bradley_bruce@ml.com
(817) 759-8305
fa.ml.com/texas/fort-worth/
brucewealthmgmtgroup

$1,095m Total Assets
$7m Typical Account Size

Ira Kravitz
UBS Financial Services
Plano

ira.kravitz@ubs.com
(469) 440-0547
financialservicesinc.ubs.com/
team/kravitzgroup

$917m Total Assets
$5m Typical Account Size

Alexander Ladage
UBS Financial Services
Austin

alex.ladage@ubs.com
(512) 479-5287
financialservicesinc.ubs.com/fa/
alexladagel

$1,436m Total Assets
$10m Typical Account Size

TommyMcBride
Merrill LynchWealth
Management
Dallas

thomas_mcbride@ml.com
(214) 750-2004
fa.ml.com/mcbride

$1,583m Total Assets
$8m Typical Account Size

JohnMerrill
Tanglewood TotalWealth
Management
Houston

jmerrill@tanglewoodwealth.com
(713) 840-8880
tanglewoodwealth.com

$1,129m Total Assets
$3m Typical Account Size

Darrell Pennington
PenningtonWealthManagement
Houston

darrell.r.pennington@ampf.com
(713) 332-4422
penningtonwealth.com

$1,311m Total Assets
$2m Typical Account Size

Scott Tiras
TirasWealthManagement
Houston

scott.b.tiras@ampf.com
(713) 332-4400
tiraswealth.com

$2,058m Total Assets
$4m Typical Account Size

VIRGINIA

Kelly Campbell
CampbellWealthManagement
Alexandria

kelly@campbellwealth.com
(703) 535-5300
campbellwealth.com

$805m Total Assets
$1m Typical Account Size

Stephan Cassaday
Cassaday & Company
McLean

steve@cassaday.com
(703) 506-8200
cassaday.com

$3,981m Total Assets
$2m Typical Account Size

Simon Hamilton
Baird
Reston

gssmith@rwbaird.com
(571) 203-1600
thewiseinvestorgroup.com

$2,368m Total Assets
$1m Typical Account Size

Susan Kim
Ameriprise Financial
Vienna

soo.m.kim@ampf.com
(703) 226-2300
ameripriseadvisors.com/
soo.m.kim

$1,581m Total Assets
$1m Typical Account Size

Jeff LeClair
Wells Fargo Advisors
McLean

jeff.leclair@wellsfargo.com
(703) 582-6440
leclairlemlihapproach.com

$1,477m Total Assets
$10m Typical Account Size

Hanane Lemlih
Wells Fargo Advisors
McLean

hanane.lemlih@wellsfargo.com
(202) 957-9095
leclairlemlihapproach.com

$1,477m Total Assets
$10m Typical Account Size

Aashish Matani
Merrill Lynch
Norfolk

aashish_matani@ml.com
(757) 446-4045
fa.ml.com/virginia/norfolk/
theahmgroup

$1,349m Total Assets
$4m Typical Account Size

JosephMontgomery
The Optimal Service Group of
Wells Fargo Advisors
Williamsburg

joe.montgomery@
wellsfargoadvisors.com
(757) 220-1782
optimalservicegroup.com

$18,528m Total Assets
$7m Typical Account Size

Ryan Sprowls
AlexandriaWealthManagement
Group of
Wells Fargo Advisors
Alexandria

ryan.sprowls@
wellsfargoadvisors.com
(703) 739-1439
alexandriawmg.com

$2m Typical Account Size
$1,388m Total Assets

VERMONT

Joshua Parker
Merrill LynchWealth
Management
Burlington

joshua_parker@ml.com
(802) 660-1015
fa.ml.com/parker_sharpe

$313m Total Assets
$3m Typical Account Size

WASHINGTON

Shari Burns
United Capital Seattle, a
Goldman Sachs Company
Seattle

paragon@unitedcp.com
(206) 583-8300
unitedcp.com/seattle

$1,718m Total Assets

$5m Typical Account Size

Randall Linde
AGPWealth Advisors
Renton

randall.s.linde@ampf.com
(800) 563-1636
ameripriseadvisors.com/team/
agp-wealth-advisors/

$3,295m Total Assets
$1m Typical Account Size

Michael Matthews
UBS PrivateWealth
Management
Bellevue

m.matthews@ubs.com
(425) 451-2350
ubs.com/team/thematthews-
group

$1,509m Total Assets
$7m Typical Account Size

Erin Scannell
HeritageWealth Advisors
Mercer Island

erin.j.scannell@ampf.com
(425) 709-2345
heritage-wealth.com

$2,870m Total Assets
$1m Typical Account Size

WISCONSIN

Andrew Burish
UBS Financial Services
Madison

andrew.burish@ubs.com
(608) 831-4282
ubs.com/burishgroup

$4,255m Total Assets
$2m Typical Account Size

Michael Smith
Michael Smith &Associates
Stevens Point

michael.e.smith@ampf.com
(715) 341-6657
ameripriseadvisors.com/team/
michael-smith-associates

$583m Total Assets
$1m Typical Account Size

Participation in this section is only open to advisors who have been
listed in our editorial rankings. Advisors pay a fee to be included in this
reprint. Participation in this section has no bearing on the outcome
of our rankings. Assets are tied to the most recent ranking. For more
information, visit barrons.com/guide.
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By Leslie P. Norton

The global energy
industry is transitioning
to a cleaner era focused
on renewables and
carbon capture. How
investors canplay the
changes ahead.

O
ccidental Petroleum, one of America’s largest oil
companies, plans to break ground next year on a
new facility to pull carbon dioxide from the atmo-
sphere and bury it—a novel solution to addressing
global warming. Houston-based Oxy is already a
leader in injecting CO2 extracted from gas and
other natural sources into its oil reservoirs to im-
prove pumping. It also plans to start piping in CO2
emitted by factories. But its new carbon-capture
project in the Permian Basin is especially ambi-

tious, aiming to pull one million tons of CO2 out of the air
each year. Initially Oxy will use the gas in its own oil fields.
Eventually, other companies will pay the oil producer to
bury it in the ground to offset their own emissions.

“It’s going to be a huge industry,” says Vicki Hollub, Oxy’s
CEO, who forecasts that carbon capture’s contribution to
earnings and cash flow could approach that of the oil and
gas business in 20 years. Four more Oxy carbon-capture
plants will follow in the next few years.Occidental Petro-
leum (ticker: OXY) will receive tax credits for the carbon it
extracts, and tax incentives will also encourage potential
customers to use its carbon-capture service, much as they
have encouraged customers to use solar power. “The incen-
tives will spur investment in the space, and bridge the gap
until the uneconomic asset becomes economic,” predicts

Kyle Seipert, a consultant at Alvarez &
Marsal who specializes in energy
mergers and acquisitions.

One new investor in the project is
United Airlines (UAL), and no won-
der: Global aviation emits about a bil-
lion tons of CO2 annually. Eventually,
Hollub sees Oxy morphing into “a
carbon-management company, where
we’re not only using the oil and gas
business to generate value for share-
holders, but also helping others
achieve their goals.”

As Oxy’s example suggests, Big Oil
is in transition. The world is moving to
reduce its dependence on hydrocar-
bons amid growing anxiety about envi-
ronmental damage. Yes, fossil fuels will
remain a major driver of cash flows for
the global energy industry for many
years, even decades. But many compa-
nies will supplement their oil and gas
businesses with substantial invest-
ments in renewable energy, carbon
capture, and other technologies thatIllustration by Hayley Warnham

THE OIL COMPANY
OF THE FUTURE
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The Americas Group
Raymond James
Boca Raton, FL /Coral Gables, FL

Team:
Don d’Adesky, Jose Cabrera,
Kristopher Lemke

theamericasgroup@raymondjames.
com
(561) 981-3690
(305) 461-6670
raymondjames.com/theamericasgroup

$4.6b Total Assets
$1mAccount Minimum

The Burish Group
UBSWealthManagement
Madison,WI

Team:
Andrew Burish, JasonMaas

andrew.burish@ubs.com
jason.maas@ubs.com
(608) 831-4282
advisors.ubs.com/burishgroup

$4.3b Total Assets
$2mAccount Minimum

The Canell Group
J.P. MorganWealthManagement
NewYork, NY

Team:
Jay Canell, Neil Canell, Justin Dembo

neil.canell@jpmorgan.com
(212) 272-0777
jpmorgan.com/canellgroup

$3.8b Total Assets
No Account Minimum

Cassaday & Company
Advisor Group
McLean, VA

Team:
Stephan Cassaday, Justin Harris,
Christopher Krell, Christopher Young

(703) 506-8200
cassaday.com

$4b Total Assets
$1mAccount Minimum

The Chiavacci Group
Merrill PrivateWealthManagement
Coral Gables, FL

Team:
Louis Chiavacci

louis_chiavacci@ml.com
(305) 774-0501
pwa.ml.com/chiavacciteam

$3.5b Total Assets
$25mAccount Minimum

The Fowler Bull Group
Morgan Stanley PrivateWealth
Management
Denver, CO

Team:
Shawn Fowler, Max Bull

maxwell.bull@morganstanleypwm.
com
(303) 595-2105
advisor.morganstanley.com/the-
fowler-bull-group

$6.8b Total Assets
$10mAccount Minimum

The Hetherington Group
Merrill PrivateWealthManagement
New Canaan, CT

Team:
Brian Hetherington

brian_hetherington@ml.com
(203) 972-2523
pwa.ml.com/hetheringtongroup

$3.6b Total Assets
$10mAccount Minimum

The Jones Zafari Group
Merrill PrivateWealthManagement
Los Angeles, CA

Team:
Richard Jones, Reza Zafari, Suzanne
Killea, Jerome Klein, Thomas Tournat

richardb_jones@ml.com
(310) 407-4925
pwa.ml.com/joneszafarigroup

$19.1b Total Assets
$10mAccount Minimum

TheMagellan Group
Morgan Stanley PrivateWealth
Management
NewYork, NY

Team:
Richard Zinman, Anthony Dertouzos,
GriffinMcQuilling, JohnMoreno

magellangroup@morganstanley.com
(212) 761-8588
advisor.morganstanley.com/the-
magellan-group

$4.4b Total Assets
$5mAccount Minimum

PenceWealth Management
LPL Financial
Newport Beach, CA

Team:
Laila Pence, Dryden Pence

team@pencewealthmanagement.com
(800) 731-3623
pencewealthmanagement.com

$3.4b Total Assets
$500kAccount Minimum

The PolkWealth Management
Group
Morgan Stanley PrivateWealth
Management
NewYork, NY

Team:
Lyon Polk, DeborahMontaperto,
Edmund Agresta, Tallie Taylor,
Sandeep Belani

lyon.polk@morganstanleypwm.com
(212) 761-0867
advisor.morganstanley.com/the-polk-
wealth-management-group

$30b Total Assets
$50mAccount Minimum

The Ricca Group
Morgan StanleyWealthManagement
Florham Park, NJ

Team:
Michael Ricca, Mary Guza

michael.j.ricca@ms.com
(973) 236-3530
advisor.morganstanley.com/
the-ricca-group

$5.3b Total Assets
$2mAccount Minimum

The Sharma Group
Merrill PrivateWealthManagement
Boston, MA

Team:
Raj Sharma, Christian Kemp

sharma_group@ml.com
(617) 946-8030
pwa.ml.com/sharma_group

$5.5b Total Assets
$5mAccount Minimum

The Vinder Group
Morgan Stanley PrivateWealth
Management
NewYork, NY

Team:
Ron Vinder, AmyWood

vinder-group@morganstanley.com
(212) 503-2365
advisor.morganstanley.com/the-
vinder-group

$8.6b Total Assets

TheWeikes Group
J.P. MorganWealthManagement
NewYork, NY

Team:
ElizabethWeikes

elizabeth.weikes@jpmorgan.com
(212) 272-9214
jpmorgan.com/weikes

$3.9b Total Assets
$10mAccount Minimum

Below is a reprint of select firms from the Barron’s Top 100 PrivateWealth
Management Teams ranking who are actively taking on new clients. For more
information on them and other ranked advisors, visit barrons.com/guide.

TOP ADVISORY TEAMS

Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be
included in this reprint. Participation in this section has no bearing on the outcome of our rankings. Assets are tied to the most
recent ranking. For more information, visit barrons.com/guide.
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Below is a reprint of select firms from Barron’s Top
100 RIA firms ranking who are actively taking on
new clients. For more information on them and other
ranked advisors, visit barrons.com/guide.

TOP RIA FIRMS

1919 Investment Counsel
Baltimore, MD

info@1919ic.com
(410) 454-5719
1919ic.com

37 Advisors | 8 Offices

$18.09b Total Assets
$1mAccount Minimum

Advance Capital Management
Southfield, MI

jtheisen@acadviser.com
(248) 350-8543
acadviser.com

20Advisors | 5 Offices

$2.96b Total Assets
No Account Minimum

BDF LLC
Itasca, IL

info@bdfllc.com
(800) 840-4740
bdfllc.com

28 Advisors | 2 Offices

$4.60b Total Assets
$1mAccount Minimum

Beacon Pointe Advisors
Newport Beach, CA

info@beaconpointe.com
(949) 718-1600
beaconpointe.com

130 Advisors | 21 Offices

$15b Total Assets
$1mAccount Minimum

Chevy Chase Trust
Bethesda, MD

mwishkoff@chevychasetrust.com
(240) 497-5023
chevychasetrust.com

22 Advisors | 1 Office

$34b Total Assets
$3mAccount Minimum

Churchill Management Group
Los Angeles, CA

info@churchillmanagement.com
(877) 937-7110
www.churchillmanagement.com

45 Advisors | 41 Offices

$6.55b Total Assets
$750kAccount Minimum

Edelman Financial Engines
Santa Clara, CA

prteam@edelmanfinancialengines.com
(888) 752-6742
edelmanfinancialengines.com

340Advisors | 150 Offices

$260b Total Assets
No Account Minimum

EPWealth Advisors
Torrance, CA

bparker@epwealth.com
(310) 910-9477
epwealth.com

47 Advisors | 15 Offices

$6.93b Total Assets
$500kAccount Minimum

Gofen and Glossberg, LLC
Chicago, IL

info@gofen.com
(312) 828-1100
gofen.com

11 Advisors | 1 Office

$4.97b Total Assets
$1mAccount Minimum

Hightower Advisors
Chicago, IL

businessdevelopment@
hightoweradvisors.com
(312) 962-3800
hightoweradvisors.com

267Advisors | 96 Offices

$102.5b Total Assets
No Account Minimum

Homrich Berg
Atlanta, GA

info@homrichberg.com
(404) 264-1400
homrichberg.com

52 Advisors | 4 Offices

$6.99b Total Assets
$1mAccount Minimum

IEQ Capital
San Francisco, CA

info@ieqcapital.com
(650) 581-9807
ieqcapital.com

10 Advisors | 2 Offices

$11.6b Total Assets
$10mAccount Minimum

Kovitz
Chicago, IL

wealth@kovitz.com
(312) 334-7300
kovitz.com

35 Advisors | 4 Offices

$5.15b Total Assets
$1mAccount Minimum

MAI Capital Management
Cleveland, OH

info@mai.capital
(216) 920-4800
mai.capital

75Advisors | 10 Offices

$9.1b Total Assets
$1mAccount Minimum

MarinerWealth Advisors
Leawood, KS

info@marinerwealthadvisors.com
(913) 647-9700
marinerwealthadvisors.com

350 Advisors | 41 Offices

$35b Total Assets
$100kAccount Minimum

PagnatoKarp | Cresset
Reston, VA

ppagnato@pagnatokarp.com
(703) 468-2700
pagnatokarp.com

46 Advisors | 9 Offices

$12b Total Assets
$10mAccount Minimum

Private Advisor Group
Morristown, NJ

startthedialogue@
privateadvisorgroup.com
(973) 538-7010
privateadvisorgroup.com

664 Advisors | 306 Offices

$21.22b Total Assets
$100kAccount Minimum

RegentAtlantic
Morristown, NJ

info@regentatlantic.com
(973) 738-9353
regentatlantic.com

24 Advisors | 2 Offices

$4.90b Total Assets
$1mAccount Minimum

Signature Estate & Investment
Advisors
Los Angeles, CA

bholmes@seia.com
(310) 712-2326
seia.com

20Advisors | 8 Offices

$11.21b Total Assets
$500kAccount Minimum

Snowden Lane Partners
NewYork, NY

info@snowdenlane.com
(646) 218-9760
snowdenlane.com

52 Advisors | 12 Offices

$2.49b Total Assets
No Account Minimum

SBSB Financial Advisors
McLean, VA

info@sbsbllc.com
(703) 734-9300
sbsbllc.com

30Advisors | 2 Offices

$5b Total Assets
$1mAccount Minimum

Wealth Enhancement Advisory
Services
Plymouth, MN

info@wealthenhancement.com
(763) 417-1700
wealthenhancement.com

200Advisors | 46 Offices

$24b Total Assets
No Account Minimum

Bradley, Foster and Sargent, Inc.
Hartford, CT

info@bfsinvest.com
(860) 527-8050
bfsinvest.com

13 Advisors | 3 Offices

$5.0b Total Assets
$500kAccount Minimum

CAPTRUST
Raleigh, NC

info@captrust.com
(800) 216-0645
captrust.com

330 Advisors | 52 Offices

$409b Total Assets
$500kAccount Minimum

CarsonWealth
Omaha, NE

rcarson@carsongroup.com
(888) 321-0808
carsonwealth.com

228 Advisors | 130 Offices

$15.2b Total Assets
$100kAccount Minimum

Cary Street Partners
Richmond, VA

info@carystreetpartners.com
(804) 340-8100
carystreetpartners.com

42 Advisors | 13 Offices

$2.9b Total Assets
$100kAccount Minimum

Participation in this section is only open to advisors who have been listed in our editorial rankings. Advisors pay a fee to be included in this reprint. Participation in this section
has no bearing on the outcome of our rankings. Assets are tied to the most recent ranking. For more information, visit barrons.com/guide.
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The global energy industry
is transitioning to a cleaner
future focused on renewables,
carbon capture, and other
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technologies. How investors
can play the changes ahead.
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