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S hopping online at Grass Hill Alpacas farm, you can buy a pair
of socks in various sizes, colors, and styles. You can also choose
how to pay: credit card, PayPal, or Bitcoin. Accepting the world’s
leading cryptocurrency is now business as usual, says Grass Hill

owner Jim Forster. “We do 5% to 10% of our sales in Bitcoin,” he says.
Buying socks, or anything, with Bitcoin has its drawbacks. The price

could change in minutes due to Bitcoin’s volatility, and the transaction
could trigger capital gains. But it’s one of many ways that crypto and
e-commerce are tying the knot. And it’s an example of how the crypto
economy is angling into the mainstream—signs of which are popping up
everywhere and creating investment opportunities.

In the payments arena, Visa (ticker: V) and Mastercard (MA) are
linking credit and debit cards to crypto brokerages, while PayPal Hold-
ings (PYPL) and Block (SQ), formerly Square, weave crypto deeper
into their apps. The mayors of Miami and New York are promoting
their cities as crypto havens, saying they’re taking some of their pay in
Bitcoin and generating a little tax revenue from “CityCoins.” JPMorgan
Chase (JPM), America’s largest bank, with $3.3 trillion in assets, recently
opened a virtual lounge to promote its blockchain division, Onyx, in an
online world called Decentraland.
The bedrock of this activity is blockchain technology—ledgers of trans-

actions maintained by a decentralized computer
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For long-term investors, owning coins directly with
a major exchange may be far more cost-effective than
going through a fund or individual equity. While you’ll
pay commissions to transact, the tokens don’t have
carrying costs on an exchange. Stocks and ETFs
have benefits for advisors—they can slide right into a
traditional portfolio and be managed alongside other
investments. But they aren’t as efficient for perfor-
mance. The ProShares Bitcoin Strategy ETF (BITO),
for instance, holds Bitcoin futures and charges a
0.95% expense ratio. It’s down 39% since it launched
in October, against a 37% decline in Bitcoin.
Two options for baskets of cryptos are the Bitwise

10 Crypto Index fund (BITW) and Grayscale Digital
Large Cap fund (GDLC). They both trade over the
counter, similar to closed-end funds. Their share
prices can diverge sharply from their underlying net
asset value; both are now at deep discounts—18% for
the Bitwise fund and 20% for Grayscale. Both have
2.5% annual expense ratios.

Crypto Exchanges and Miners
Exchanges and miners are closely tied to crypto
demand, taking cues mainly from Bitcoin. But as
equities, they can be valued on metrics like price/
earnings ratios and future cash flows. Many of these
stocks have fallen sharply, pushing valuations to
more-reasonable levels.
Coinbase is the biggest pure play on trading.

The company is building out institutional services,
adding more tokens to its exchange, developing an
NFT marketplace, and linking accounts to Visa and
Mastercard. The shares trade around $176, down
from a high of $430. Wall Street is looking for $6.90
in adjusted earnings per share this year, giving the
stock a P/E ratio of 25 times.
“We like Coinbase as a way to get exposure to
the crypto economy,” says J.P. Morgan analyst Ken
Worthington. “Its revenue is going to be tied to
transactions of crypto assets—primarily tokens—but
over time, there will be ancillary revenue streams,”
he says. Worthington cut his target on the stock to
$345 this past week, reflecting ongoing weakness in
Bitcoin, but maintained his Overweight rating.
A major threat to Coinbase is industrywide pres-

sure on trading fees. Rival exchanges like Robinhood
Markets (HOOD) offer commission-free trading in
several major cryptos. As more brokerages enter the
field, fees are expected to fall. Bulls argue that Coin-
base will be able to compensate for lower trading
fees with new revenue streams like NFTs.
Bitcoin miners get paid in crypto in exchange for

their computing work to add transactions to the net-
work. Their main operating cost is electricity to run
the machines, but if Bitcoin prices top their energy
costs, the business can be quite profitable. Marathon
Digital Holdings (MARA), Riot Blockchain (RIOT),
and Core Scientific (CORZ) are three of the largest
miners. All should have production costs that are
well below recent prices for the coin around $36,000,
according to D.A. Davidson analyst Christopher
Brendler. He rates them all Buys with price targets
at least 50% above recent levels.
The stocks trade like derivatives of Bitcoin. If that

token falls further into a bear market, the miners
will probably dive, too. Also unclear is the resiliency
of their business model; Bitcoin mining rewards will
diminish as the network doles out fewer coins per
block, starting in 2024, according to preset software
rules. Miners also have to upgrade their machines
in a network-processing arms race, adding to their
costs. Profits could suffer as a result.

Side Bets on Blockchain and Crypto
Plenty of other companies capture crypto revenue.
While most aren’t nearly as exposed as miners or
exchanges, they should benefit if the broader crypto
economy keeps growing. Stocks in this camp include
chip maker Nvidia (NVDA), futures exchange CME
Group (CME), and payments apps PayPal and Block.
Visa and Mastercard also aim to play a role in pro-
cessing transactions and helping convert tokens to
traditional currencies. “What can we do with Bitcoin?
We can be the bridge between the crypto economy
and fiat economy,” Visa Vice Chairman Vasant Pra-
bhu recently told Barron’s.
Silvergate Capital (SI) is building a major crypto

business, too. Silvergate’s bank says that it has nearly
1,400 institutional customers in crypto as it develops a
network for trading and lending digital assets. Silver-
gate recently bought the Diem stablecoin assets from
Meta Platforms (FB) and other companies, aiming
to build its own stablecoin. Shares trade at 20 times
estimated 2023 earnings, a steep multiple for a bank.
But Silvergate is becoming more of a bet on crypto,
while its core banking business continues to bring in
revenue from standard deposit and lending practices.
Wedbush analyst David Chiaverini likes its strong
core business and sees gains in crypto hedge fund
and capital inflows benefiting the bank, expecting the
shares to hit $165, according to a recent note.
The Amplify Transformational Data Sharing ETF

(BLOK) holds most of these stocks in an actively
managed format. It has racked up nearly $1 billion
in assets, making it one of the largest crypto ETFs.
While it has slumped 40% in the past year, the fund
has traded in line with the S&P 500 tech sector over
the past three years.
Bitwise runs the Bitwise Crypto Industry In-
novators ETF (BITQ), which tracks the Bitwise
Innovators 30, an index of companies across the
crypto ecosystem. About 85% of fund assets are in
companies that derive at least three-quarters of their
revenue from crypto.
With so many tokens and blockchains battling it

out, the crypto economy may not need Bitcoin to
thrive. Even if Bitcoin doesn’t settle in as a rival to
the dollar or gold, though, it may still ride shotgun.
Grass Hill Alpacas farm owner Forster says he’s
impressed with how seamless it has been to process
Bitcoin transactions, and he’s paying lower fees than
he would on a credit-card purchase.
“I’ve been surprised with how smooth it’s been,”
he says. “The only concern was my accountant, who
said he had to fill out a bunch of forms—and charge
me more.” B

investments in tokens, stocks, and exchange-traded
funds, as well as private crypto investments.
Still, the crypto hype machine can make it hard

to separate real economic value from pipe dreams.
Advisors who generally praise the technology urge
investors not to get carried away. “I’m a very big
proponent of Bitcoin and digital assets,” says Ric
Edelman, founder of Edelman Financial Engines.
“But you should invest for the right reasons—because
you believe the technology will be adopted global-
ly—and you’re willing to hold on for as long as that
takes.” He generally recommends a 1% position in
tokens, along with crypto-related stocks, as long-term
holdings.
Here are a few ways to invest, with varying levels
of risk:

Betting on Tokens
About 60% of the crypto market’s $1.6 trillion value
now sits in Bitcoin and ether. Below them reside the
major alt-coins, including Cardano, Solana, Ava-
lanche, and Binance—each a separate blockchain with
its own uses for trading, payments, and decentralized
finance, or DeFi, applications. Other large-cap tokens
include stablecoins Tether and USDC, which function
like digital dollars, and the meme tokens Doge and
Shiba Inu. Nonfungible tokens, or NFTs, are another
category, used for swapping everything from digital
art to videogame assets.
As the oldest and largest crypto, Bitcoin has

gained the most institutional traction, including a fu-
tures market, ETFs, and custody services from ma-
jor firms like Fidelity and Coinbase Global (COIN).
A few large companies, notably Tesla (TSLA) and
Block, hold it as a corporate treasury asset. El Salva-
dor has turned it into legal tender, albeit problemati-
cally, affecting the country’s financial stability.
What Bitcoin is worth hinges on a key premise:

that it has a future as “digital gold.” The argument
is that because Bitcoin has a fixed supply of tokens,
which dribble out at a slow, predictable rate, it could
help investors hedge against an erosion of purchas-
ing power in traditional currencies. Gold has played
that role historically, but Bitcoin will sit alongside
it, proponents predict, especially as it becomes more
widely adopted in countries with unstable currencies
and governments.
Bitcoin’s Achilles’ heel is instability. Its annual

volatility is about four times that of gold, according to
J.P. Morgan. That volatility prevents it from taking
off as a reserve asset or transaction currency. If its
volatility recedes with more widespread adoption, it
could appeal more to institutional investors. Bitcoin
now has a 20% share of the global store of value
market, with gold capturing the rest, according to
Goldman Sachs analyst Zach Pandl. If Bitcoin gets to
50% in a few years, he estimates, it would more than
double in price to $100,000 a coin.
There are several holes in that argument. One is

that Bitcoin’s volatility has been rising, rather than
receding. Bitcoin also faces hostile governments,
notably in China and other countries that view it as
a threat to their financial oversight. And the carbon
toll from mining—greater than Norway’s annual
electricity consumption—poses environmental and
energy-security risks.
Even if it holds its value, investors shouldn’t
expect huge price gains. “It’s going to be harder
for Bitcoin to go up 100 times, but the other side is
that you’re taking on less risk because it has become
more institutionalized,” says Chris Kuiper, head of
research at Fidelity Digital Assets.
Crypto companies urge investors not to lose faith

during Bitcoin’s periodic crashes, insisting that its
real value will take time to materialize: “If you’re
going to invest in Bitcoin, a short time horizon is
four years, a middle time horizon is 10 years, and
the right time horizon is forever,” says Bill Barhydt,
CEO of Abra, a crypto lending and trading company.
While Bitcoin may be the least risky crypto, ether
is a close second. The pitch is that the Ethereum
blockchain has taken off as a base “layer 1” network
for thousands of other cryptos, stablecoins, and DeFi
applications. It’s also the underlying blockchain for
most NFTs, which are priced in ether.
The hitch with Ethereum is that it is congested and

costly. Mining fees are far too high for small-dollar
transactions. A network upgrade is in the works, aim-
ing to switch it from a proof-of-work to proof-of-stake
method for validating the authenticity of transactions.
The new system is supposed to slash fees, speed up
processing, and reduce the supply inflation of ether
tokens. But it’s unclear when the upgrade, sched-
uled for this year, will go live. It may also make the
network less resilient to hacks and could centralize
control in the hands of a few large operators.

network. Peering into the future—no one knows
how far—is a next-generation internet, known as
Web3. Blockchains, the thinking goes, could be the
plumbing for a decentralized web, with cryptos as its
currencies and digital assets.
The other buzzy term for Web3 is metaverse,

extending the idea to online games, marketplaces,
social-media sites, and workspaces. “The metaverse
will likely infiltrate every sector in some way in the
coming years,” J.P. Morgan said in a recent report.
According to crypto fund sponsor Grayscale Invest-
ments, the metaverse will be a “trillion-dollar oppor-
tunity” in annual revenue for companies, including
advertising, social media, and videogames.
If this all sounds like a Silicon Valley marketing

pitch, that’s because it is. Cryptocurrencies and block-
chain technology may indeed transform everything
from banking to buying sneakers—the latter already
in the works at Nike (NKE) and Adidas (ADDYY)
(see page 3). But blockchains and cryptos are still
fringe technologies. And financial markets have
become much less forgiving of tech investments that
probably won’t generate meaningful profits for years.
Cryptos’ volatility shouldn’t be taken lightly. Rus-

sia’s invasion of Ukraine triggered a 10% drop in the
crypto market over a 24-hour period, taking it down
to $1.6 trillion in total value. Bitcoin fell in line with
the broader market, while smaller-cap tokens slid
much further: ether, Avalanche, Dogecoin, and Solana
all declined more than 15%.
Crypto proponents have long claimed that Bitcoin

should be viewed as an alternative asset, dubbing it
“digital gold.” The idea is that it may act as an inde-
pendent source of returns in a portfolio, with a low
correlation to stocks and bonds. Its other rationale,
according to advocates, is as a hedge against infla-
tion and erosion of purchasing power in sovereign
currencies—ideally taking market share from gold as
an investment store of value.
However, that story is under siege. Bitcoin and
the broader crypto market have become more closely
linked to equities, particularly technology stocks. The
undertow pressuring tech—including a more hawk-
ish Federal Reserve—has pulled down Bitcoin and
other cryptos even more. The crypto market has lost
nearly half of its value since peaking in November at
$2.96 trillion, performing far worse than the Nasdaq
Composite. Gold, meanwhile, has been rising steadily,
as investors snap up the metal amid the geopolitical
unrest in Europe and concerns about inflation. The
SPDR Gold Shares exchange-traded fund (GLD) is
up 5% this year, sharply outperforming stocks, bonds,
and Bitcoin.
Before investing in crypto, investors should also

consider its sensitivity to government intervention
and the risks of a cyberattack. China and other
countries view Bitcoin as a threat to their sovereign
currencies and financial controls. Beijing has largely
banned crypto trading and commercial activity, and
India and Russia are imposing more rules to monitor
transactions. Washington is also developing rules to
tax crypto transactions and supervise the industry
more closely. And crypto brokerages, markets, and
exchanges are vulnerable to hacks and cyberattacks.
If you lose digital assets to theft, there may be scant
recourse to recover them.
None of this means that the crypto economy isn’t

real, or that cryptos like Bitcoin won’t survive and
thrive. Many advisors recommend exposure to block-
chain-related companies, including software, hard-
ware, payments, and e-commerce. Exposure to crypto,
whether through the coins, stocks, or funds, is also
gaining popularity among institutional investors and
advisors. According to a survey by Fidelity, a third of
these large-scale U.S. investors owned digital assets
or related investments last year, up from 22% in 2019.
Bitwise Asset Management, a crypto fund sponsor,
says that about 16% of advisors put their clients in
crypto investments last year, up from 9% in 2020.
Two years ago, advisor Frank Marzano believed

that as a fiduciary, he had no business making crypto
recommendations to clients. “But we now feel we
have a fiduciary responsibility to have solutions in
this space,” says Marzano, head of GM Advisory
Group, which oversees $5.6 billion in assets. He
estimates that he has guided 75% of his clients on

“It’s going to
be harder for
Bitcoin to go
up 100 times...
but the other
side is that
you’re taking
on less risk.”
Chris Kuiper,
Fidelity Digital Assets
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M ost of us own portfolios of stocks and
bonds. Adventurous investors are sprin-
kling in Bored Apes and CryptoPunks.
These cartoonish-sounding characters

aren’t anything like traditional investments—they
have no physical properties, don’t pay dividends or
interest, and provide no claims about future cash
flows. But they’re among the most popular nonfun-
gible tokens, or NFTs, a type of digital collectible or
digital asset. Prized NFTs now cost more than a new
Ferrari—Bored Apes are going for an average mini-
mum price of $248,000 on trading platform OpenSea.
A CryptoPunk recently sold for $11.75 million.
“Each new generation of wealth gets to define the

things that it considers beautiful societal artifacts,”
says Matt Hougan, chief investment officer of Bitwise
Asset Management, sponsor of a private-placement
NFT fund that launched in December. Investors who
aren’t among the crypto-wealthy just want exposure
to the theme of “set it and forget it,” he says.
NFTs are capturing the crypto zeitgeist. The
digital assets hit $44 billion in value in 2021, ac-
cording to Chainalysis, rising from almost nothing
in 2019. Prices have since dipped, but the market
is still worth an estimated $30 billion, according to
investment bank Jefferies. Venture-capital firms are
plowing funds into the space, pushing up valuations
to more than $13 billion for OpenSea, the leading
platform. Hollywood has caught on with celebri-
ty endorsements and movie deals for characters.
Companies including Anheuser-Busch InBev (ticker:
BUD), Gucci, and Adidas (ADDYY) have launched
NFT projects.
It’s all good fun if you have some spare cash and

like to dabble in crypto. Yet investors would be
wise to tread cautiously, even if they’re only eyeing
NFTs as an addition to core crypto holdings or
valuables like physical art.
The tokens pose numerous challenges as an in-
vestment. Trading takes place on unregulated plat-
forms such as OpenSea and Nifty Gateway—venues
that aren’t licensed by any government authority. A
celebrity tweet can cause prices to surge, but the
floor may be zero when the digital glitterati move
on. Most NFTs are priced in ether, a cryptocur-
rency that itself is highly volatile, taking cues from
Bitcoin and the broader crypto market. An NFT
priced at 10 ether tokens was worth about $3,500 in
September 2020. Today, it would be worth $31,000,
based on prices for 10 ether at $3,100 per coin.
Another hurdle now is that the macro rocket fuel

is fading. Bitcoin, ether, and other major tokens
have been wobbling as the Federal Reserve preps
the market for higher interest rates and tighter
monetary policy. As derivatives of ether, NFTs look
vulnerable to weakness in broader crypto demand,
analysts say, even as they continue to expand in the
arenas of digital art, music, and e-commerce.
“There is a high risk of loss as pop-culture trends

shift,” advisor Jim Roberts warned in a recent
commentary. “Many NFTs could eventually become
worthless.”
Two key attributes of NFTs are their distinctive

properties and traceable ownership. Unlike curren-
cies that are fungible—one Bitcoin or U.S. dollar is
the same as any other—each NFT is unique. Every
CryptoPunk or Bored Ape, for instance, looks
slightly different. While anyone can right-click on
the image and post it on their Instagram, every
NFT has software code that can be used to trace
it to the owner’s digital wallet and establish its
authenticity. That can confer a digital seal of prove-
nance, enabling NFTs to be swapped on “trustless”
networks like a blockchain. Whether it’s a video clip,
piece of art, snippet of music, or even a tweet, if you
hold the NFT, you can credibly say you own it.
NFTs mainly live on the Ethereum network,

although the Solana blockchain is competing with
lower fees for minting and trading tokens. If you
want an NFT, you’ll probably have to buy it with
ether on a platform like OpenSea or Rarible. That
entails purchasing some ether on a crypto exchange,
transferring it to a digital wallet, and linking it to
an NFT platform.
One goal for NFT issuers is to drum up scar-

city value with limited-edition collections—ideally
creating buzz that pushes up the price. Only 10,000
individual Bored Apes and CryptoPunk NFTs
have been minted. CryptoPunk #7523, one of nine
“aliens” in the series and the only one with a mask,
sold for $11.75 million at a Sotheby’s auction last
June. Owning a high-priced NFT confers status—
like hanging a Warhol in your living room but show-
ing it to the world. NFT collectors proudly display
their works, tweeting about their purchases and
deploying them as profile pictures on social media.
One other appeal is membership in an exclusive

club or community. Bored Ape owners can join the
“Yacht Club” and contribute to a graffiti board
called “The Bathroom.” More important, perhaps,
they may gain access to celebrity-stocked parties—in
November, one took place on a real New York yacht,
featuring Chris Rock, Aziz Ansari, and the Strokes.
Other membership benefits may include dibs
on future tokens. Original CryptoPunks owners
received free Meebits, a nonfungible token collection
created by the CryptoPunks developer, Larva Labs.
Meebits are now selling on OpenSea, starting at
about $6,818 each. Another popular collection, World
of Women, offers monthly “airdrops” from NFT art-
ists, presales, and invitations to an annual gala. The
tokens, launched in July for about $225 each, now
fetch at least $30,000 on OpenSea, with some selling
for more than $100,000.
NFTs are also being used in virtual marketplaces

and videogames as assets, like a coveted sword. Vir-
tual real estate is being bought and sold with NFTs
as collateral. The high-end art market has joined,

Bored Apes and CryptoPunks highlight a booming
$30 billionmarket. What to knowbefore dipping in.

What’s Ahead for NFTs
By Abby Schultz

with big-name artists like Damien Hirst and auction
house Sotheby’s. Incentives for turning more art into
NFTs took off after works by artists Beeple and
Pak sold for $69 million and $91 million, respectively.
Major companies are also minting NFTs. One

reason is to capture sales in online marketplaces and
reach crypto-savvy consumers. Burberry (BURBY)—
a fashion label started in 1856—issued 2,250 NFTs
in an online marketplace called Blankos Block Party.
Nike (NKE) now owns a virtual sneaker maker,
RTFKT, that mints NFTs; owners of the tokens may
exchange them for physical merchandise. That busi-
ness model is also behind Bud Light’s recent NFT
drop. Adidas, for its part, sold nearly 30,000 “Into
the Metaverse” NFTs for more than $22 million in
December. Owners will be able to redeem the tokens
for merchandise this year, Adidas says.
While buying nonfungible tokens is somewhat
cumbersome, that could soon change. Coinbase Glob-
al (COIN) and other companies are developing ways
for investors to buy in with a few clicks and a credit
card. Coinbase says it’s building a marketplace,
signing up Mastercard (MA) to process payments.
GameStop (GME), the beleaguered videogame re-
tailer, also says it’s developing an NFT marketplace.
The question for investors, of course, is whether

this all amounts to a speculative frenzy—or if it’s
worth adding NFTs to a digital-asset collection.
Advisors give NFTs mixed reviews. Michael

Batnick, director of research at Ritholtz Wealth
Management, says many people in the market are
the crypto-wealthy or those who simply like to gam-
ble. “This isn’t real money to these people,” he says.
“These NFTs are like poker chips. When you’re at
a casino, you act differently than if you were putting
down your own cash.”
Ric Edelman, founder of Edelman Financial En-
gines, invests in crypto personally and recommends
digital assets for long-term investors. But he’s
skeptical of individual NFTs. “Demand for digital
assets will rise,” he says, “but if you’re trying to get
rich quick or make a killing with NFTs, that’s not
investing, that’s speculating.”
Because NFTs aren’t securities, most advisory

firms aren’t permitted to buy them for clients. “That
means an advisor can’t do their job,” Edelman says.
“They can’t incorporate NFTs into a portfolio or bill
on the asset, which is something that bothers most
advisors because they can’t collect their fee on it.”

The mascot of Doodles, an NFT collection by
Burnt Toast, Evan Keast, and Jordan Castro.
Beeple’s Everydays: The First 5000 Days sold
for $69.3 million in 2021, creating financial
incentives to turn more art into NFTs.

Bored Ape NFTs, from a
limited edition of 10,000,
are trading on the OpenSea
marketplace for an average
minimum price of $248,000.

Bored Apes, courtesy of Yuga Labs

Doodles by Burnt Toast, Evan Keast, & Jordan Castro; Everydays: The First 5000 Days by Beeple, courtesy of Christie’s.
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very unusual; usually a broker/dealer is the interme-
diary. And some of the tokens on exchanges may be
securities, but presumably not all of them are. So,
can you trade a security alongside a nonsecurity?
We don’t have examples of that in the traditional
exchange world.

What’s your solution?
If we are going to have a regulator, in my ideal
framework it would be a self-regulatory organization,
an example being Finra [the Financial Industry Reg-
ulatory Authority, which oversees brokerages and
exchanges]. Or the market could pressure exchanges
to explain how they’re operating and force more
disclosures.
But I think a lot of people are going to want a

[governmental] regulator. If that’s the case, the SEC
is one potential regulator. We can craft a regime
that could work for crypto venues. I’d like it to be
done in a transparent, collaborative fashion. And it
would be more comfortable to do so with a statutory
mandate.

It seems like one roadblock for exchanges is
that some tokens, as you say, might qualify as
securities, while others wouldn’t.
At some point, someone’s going to have to start
identifying which of these things are actually secu-
rities, which we haven’t been willing to do. If we’re
requiring some distinct treatment for the securities
and the nonsecurities, it’s going to be really difficult
for exchanges to register.
Even if an initial coin offering is determined to

be a securities offering, it’s not clear to me that the
token itself is the security. For example, something is
sold with promises that make it a security, but over
time it loses those features. We have not historically
put out lists of what we think is a security and what
isn’t. That would be a very unusual thing for us to do.
I don’t know how we’re going to get clarity. We’ve got

GUIDE TO WEALTH

C ypto has turned contentious in Washing-
ton. While the White House pushes for
new rules, a partisan divide is growing in
Congress over how to supervise, tax, and

regulate the industry. At the nexus of the debate
sits the Securities and Exchange Commission. Led
by Chairman Gary Gensler, a Democrat appointed
by President Joe Biden, the SEC has taken a get-
tough approach to the industry. But Gensler also
faces opposition within the agency—notably from
fellow commissioner Hester Peirce.
A Republican appointed by former President

Donald Trump, Peirce has won the nickname “crypto
mom” for her outspoken and unwavering support of
the industry. She has clashed with Gensler over
crypto enforcement actions, called for a light regu-
latory approach, and urged the agency to approve
an exchange-traded fund based on spot prices for
Bitcoin, in addition to the recently approved
futures-based products.
Barron’s spoke with Peirce about what’s next for
crypto regulation and how she’d like to see Wash-
ington handle the industry. An edited version of
our discussion follows.

Barron’s: What makes crypto buying and
selling so challenging to regulate?
Hester Peirce: There isn’t clarity around who—if
anyone—should be regulating crypto exchanges.
There’s nothing in the rule-making agenda that says
we’re going to create a registration regime for
crypto exchanges. It would be quite difficult for
most of the platforms to register under the existing
framework, partly because they do things different-
ly than traditional securities exchanges.

How are crypto exchanges different from
stock or commodity exchanges?
Among other things, they have retail accounts—
they’re custodying crypto for retail clients. That’s

Arbor Capital Management, based in Anchor-
age, Alaska, is one advisory firm that’s on board
with digital assets, including NFTs. While the
firm doesn’t buy NFTs directly, it does invest
in two of the leading cryptocurrencies for new
blockchain-based virtual worlds: Sandbox and De-
centraland. NFTs are used extensively in those
worlds. “That’s how we gain exposure to the
NFT space,” says Marc Nichols, product director
at Arbor Digital, a division of the firm.
Buying NFTs for clients poses more than just
investment risk, however. Scams run rampant
in NFT markets, which aren’t supervised or
regulated by any government. Tokens may be
counterfeited or be part of a “pump and dump”
scheme. Prices may also be inflated by wash-sale
trading—efforts to bump up the price by selling
the NFT to oneself. “Some NFT sellers are mak-
ing a killing with wash trading,” Chainalysis said
in a recent report on the practice.
OpenSea, with more than 20 million NFTs on

its site, has also had issues. The company dis-
closed an embarrassing episode of insider trading
in September, promising to take measures to
monitor employees more closely. In January, it
reported via Twitter that a number of NFTs cre-
ated through a free tool on its platform were fake
or plagiarized works. The company also recently
refunded $1.8 million to collectors who had sold
NFTs at expired prices due to a software glitch
exploited by buyers.
All of this poses fiduciary risks for advisors,

says Nichols. “There’s a lot of technology risk,
smart-contract risk, and risks in the NFT soft-
ware code that can be exploited,” he says. “We’re
an SEC-registered fund and wealth manager, and
we have to act as a fiduciary.”
Investors trying their hand at trading have had

mixed success. Transaction data from OpenSea
show that just 28.5% of NFTs purchased directly
from the issuer and then sold on the platform
resulted in a profit, according to Chainalysis.
Buying and flipping NFTs on OpenSea led to
profits 65% of the time. But that doesn’t nec-
essarily factor in steep transaction costs. Buy-
ing directly from an issuer usually incurs “gas
fees” paid to the Ethereum blockchain-network
operators. OpenSea charges 2.5% per transaction
on top of gas fees for buying, selling, or even
canceling a bid.
Trading “bots” may also snap up all the NFTs
in an initial offering or drive up prices on second-
ary markets. “Bot trading on secondary markets
is not something we’ve explicitly observed, but
there is little stopping NFT trading from being
automated on these platforms,” says Chainalysis
economist Ethan McMahon.
The bull case is that nonfungible tokens are an
emerging digital-asset class. If Coinbase, with 73
million accounts, creates a marketplace, it could
open up NFTs to far more retail and institutional
investors. Coinbase also owns a stake in Open-
Sea, dubbed the eBay of NFTs. OpenSea hit a
record $5 billion worth of sales in January, with
fees topping $386 million, according to Dune
Analytics. “Ultimately, what we’re talking about
is the tokenization of everything,” OpenSea CEO
Devin Finzer said on a podcast last year.
The Bitwise Blue-Chip NFT Index fund is one
of the few ways to own a basket of NFTs in a
security. But it’s not for everyone. The fund, a
limited partnership, is available only to accred-
ited investors with a minimum net worth of $1
million. It doesn’t trade publicly, has a minimum
investment of $25,000, and imposes a steep 3%
annual expense ratio.
The fund was off to a decent start—it was up

14% from when it launched through early Febru-
ary, but it was down 12.6% for the year as of Feb.
22. But Bitwise isn’t trying to pick winners and
losers. The fund tracks a market-cap-weighted
index of the top 10 NFTs, with 37% now in Bored
Apes and 27% in CryptoPunks—high concentra-
tions in just two collections. Due largely to its
steep management fees, the fund is trailing its
index by 0.7 percentage point.
Hougan expects nonfungible tokens to evolve
considerably, predicting that products linked to
music royalties will be the next phase of growth.
NFTs “aren’t a one-trick pony,” he says. The
Bitwise fund will change, too, as NFTs come
and go with quarterly rebalancing. For now, at
least, investors are banking on Bored Apes and
CryptoPunks clinging to their crypto glory. B

An InterviewWith Hester Peirce, Commissioner,
Securities and Exchange Commission

Crypto’s Regulatory Battle

By Daren Fonda
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NFTs Take Off
Crypto markets have turned into a vibrant trading arena
in the past two years.
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If people want
a governmental
regulator of
crypto trading,
Peirce says the
SEC could craft
a regime that
could work.

But ideally,
the framework
would be a
self-regulatory
organization,
such as Finra
for brokerages
and exchanges.
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nities to approve an ETF that we should have taken.

Is there any shift in the SEC’s thinking on
Bitcoin ETFs?
Based upon the recent application denials, I have
trouble understanding how that could be the case.
People can buy Bitcoin directly. But a lot of people
want to hold Bitcoin in the same accounts as other
parts of their portfolio; Bitcoin ETFs would be
very convenient. I wrote my first dissent over the
denial of a Bitcoin ETF four years ago, and I’m still
amazed that there hasn’t been an approval yet.

You’ve written proposals for cryptocurrency
issuers to have a “safe harbor” from regulatory
actions, giving them time to build decentralized
blockchain networks and apps.Where does
that stand?
It has made its way into a piece of legislation intro-
duced by Rep. Patrick McHenry [R., N.C.]. But I
haven’t convinced my colleagues on that one, either.
A lot of the reaction is, “The rules are the rules.
People need to figure out how to comply with them,
and they can come in and talk to us.” The problem
is that you never see a workable solution coming
out of that process. And that’s what I’m urging
the Commission to do—come up with solutions that
achieve investor-protection goals and allow some of
these things to move forward.

Let’s move on to decentralized finance, or DeFi.
Gensler has called it theWildWest of crypto.
These are blockchain networks, tokens, and
apps that are being used for trading, lending,
and borrowing. None of it is under any regu-
latory oversight. Is DeFi really decentralized?
Should it, in some cases, be supervised?
DeFi poses a challenge. If protocols are truly
decentralized, then we don’t have the centralized
intermediaries we’re used to dealing with. There
are benefits to DeFi that take away some of the
need for regulation that you see in the traditional
finance world. DeFi allows for great transparency,
and it contributes to the resilience of the market
because it spreads risk across a lot of people instead
of concentrating it in particular intermediaries.

to have a mechanism other than enforcement actions
to provide some clarity.

BlockFi recently settled with the SEC for $100
million in fines over its crypto-lending products.
One option is for it to register as an investment
company and get its lending products registered
with the SEC. But you say that will be difficult.
What makes it so hard?
There’s no category to register as a crypto lender.
You can register your security or debt offerings.
And you can try to register as an investment com-
pany, or seek an exemption, although that’s difficult
if you’re issuing debt securities. The staff has taken
the view that having digital assets in an investment
company in any substantial amount is problematic.

That brings us to Bitcoin ETFs. Fund compa-
nies have tried for years to persuade the SEC
to approve a spot-based Bitcoin ETF, which
would own the coin itself, much the way gold
ETFs work. Those products exist in Canada and
Switzerland, but the SEC has approved only
futures-based Bitcoin ETFs.What’s the holdup?
One reason for the denials is that the Bitcoin spot
market isn’t supervised and could be manipulat-
ed. That reasoning is problematic. We’re treating
crypto differently than we’ve treated other types of
products that I would argue are similar. The notion
that the underlying market has to trade just like a
regulated securities market seems very extreme to
me.

Some analyses show that the futures market is
actually leading the spot markets—meaning that
if you are trying to manipulate the spot markets,
you’d have to also manipulate the futures market.
Proving that the Bitcoin spot market is treated
like other regulated markets seems unnecessary to
show that there wouldn’t be a problem in trading.
Look at a lot of markets, like for commodities—they
may not be as neat and organized as our regulated
markets. And even in our regulated markets, some-
times there are problems. But that doesn’t cause
exchange-traded products built on those markets to
have problems. I certainly think we’ve had opportu-

Those things are positive, but there are definitely
instances in which the label is misapplied, and it
really looks a lot more like traditional finance than
perhaps people are willing to admit.
You have to be careful not to regulate software
code, because there are First Amendment consid-
erations around trying to stop people from coding.
What I fear is that we, and other regulators, will
try very hard to find someone and claim that person
is the project, in instances where there is no person
behind the project.

Do you like the idea of a “crypto czar”—one reg-
ulatory agency overseeing the whole industry?
I understand the attractiveness of having one entity
that’s a crypto specialist because now there’s such
diffuse authority, and nobody knows who’s responsi-
ble for what. At the same time, given the breadth of
crypto, it’s going to be very hard for one particular
agency. Whenever people call for a regulator to do
XYZ and get rid of the other regulators doing it, all
they get is an additional regulator.

You’ve said a lot of the world will end up using
crypto for things that now aren’t done with
crypto. Could you elaborate?
Crypto allows you to transfer value over the inter-
net in ways that couldn’t happen before. It allows
you to organize human activity in a way that you
couldn’t before, because people can participate in
making decisions and sharing the fruits of their
collective labors.
I suspect that you’ll see crypto or blockchain
technology in the securities industry streamlining
some of the processes and fees. How exactly that
will work out, I don’t know. But I suspect that it will
enable efficiencies in clearing and those other back-
end functions.

Some of the most vocal supporters of crypto
in Congress have also traded and bought cryp-
tos. Should Congress ban crypto ownership
by lawmakers?
That is above my pay grade.

Thanks, Hester. B

“[W]e’ve had
opportunities
to approve an
ETF that we
should have
taken.”
Hester Peirce,
SEC Commissioner
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Below is a list of Barron’s-ranked advisors who are actively taking on new
clients. 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.

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

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

Steven Check
Check Capital Management
Inc.
Costa Mesa

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

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

Drew Corradini
J.P. MorganWealth
Management
San Francisco

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

$3,500m Total Assets
$15m 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
$3.5m Typical Account Size

Elaine Meyers
J.P. MorganWealth
Management
San Francisco

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

$5,500m Total Assets
$45m Typical Account Size

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

Laila Pence
PenceWealthManagement
Newport Beach

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

$4,081m Total Assets
$3m Typical Account Size

DebWetherby
Wetherby AssetManagement
San Francisco

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

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

Cheryl L. Young
Morgan Stanley
Los Gatos

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

$3,743m Total Assets
$8m 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

$1,115m Total Assets
$35m Typical Account Size

Wally Obermeyer
ObermeyerWood Investment
Counsel
Aspen

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

$2,400m Total Assets
$7m Typical Account Size

DELAWARE

Kimberlee Orth
Ameriprise Financial
Wilmington

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

$3,301m Total Assets
$7m 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

Marvin McIntyre
Morgan Stanley Private
WealthManagement
Washington

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

$4,595m Total Assets
$5m 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

Adam Carlin
Morgan Stanley Private
WealthManagement
Coral Gables

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

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

Aimee Cogan
Morgan Stanley
Sarasota

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

$1,321m Total Assets
$10m 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

$1,106m Total Assets
$5m Typical Account Size

Clarke Lemons
Eaton VanceWaterOak
Advisors
Winter Park

barrons@wateroak.com
(407) 567-2956
evwateroak.com

$2,930m Total Assets
$4m 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

Scott Macaione
Eaton VanceWaterOak
Advisors
Winter Park

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

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

ThomasMoran
MoranWealthManagement
Naples

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

$4,216m Total Assets
$5m 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

TomKilborn
Merrill Lynch
Northbrook

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

$1,092m Total Assets
$1-50m Typical Account Size

Kathleen Roeser
Morgan Stanley
Chicago

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

$1,846m Total Assets
$8m 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

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

TimWerth
WerthWealthManagement
LLC
Hays

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

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

MARYLAND

Robert Collins
Collins Investment Group
Bethesda

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

$887m Total Assets
$3m 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

MASSACHUSETTS

Charles S. Bean III
Heritage Financial Services
Westwood

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

$2,076m Total Assets
$3m Typical Account Size

Debra Brede
D.K. Brede Investment
Management
Needham

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

$1,350m Total Assets
$2m Typical Account Size

Kevin Grimes
Grimes & Company, Inc.
Westborough

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

$4,050m Total Assets
$3m 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

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

MICHIGAN

David Kudla
Mainstay Capital
Management
Grand Blanc

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

$3,778m Total Assets
$1m Typical Account Size

Charles C. Zhang
Zhang Financial
Portage

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

$4,564m Total Assets
$5m Typical Account Size

NEBRASKA

Jim Siemonsma
MarinerWealth Advisors
Omaha

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

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

TOP
ADVISOR
GUIDE
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NEVADA

Randy Garcia
The Investment Counsel
Company
Las Vegas

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

$1,508m Total Assets
$6m Typical Account Size

NEW JERSEY

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

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

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

$2,297m Total Assets
$3m Typical Account Size

NEW YORK

Jay Canell
J.P. MorganWealth
Management
NewYork

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

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

Neil Canell
J.P. MorganWealth
Management
NewYork

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

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

Marc Karetsky
Morgan Stanley Private
WealthManagement
NewYork

marc.karetsky@
morganstanleypwm.com
(212) 761-5020
advisor.morganstanley.com/
marc-karetsky-sylvia-gort

$1,404m Total Assets
$25m Typical Account Size

FrankMarzano
GMAdvisory Group
NewYork

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

$5,605m Total Assets
$20m Typical Account Size

LeoMarzen
Bridgewater Advisors
New York

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

$1,800m Total Assets
$5m Typical Account Size

Justin McCarthy
MarinerWealth Advisors
New York

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

Michael Poppo
UBS Financial Services
New York

michael.poppo@ubs.com
(212) 626-8721
ubs.com/team/
thepoppogroup

$1,412m Total Assets
$8m Typical Account Size

Richard Saperstein
Treasury Partners
New York

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

$21,776m Total Assets
$15m Typical Account Size

Robert Stolar
Morgan Stanley Private
WealthManagement
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 Private
WealthManagement
NewYork

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

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

ElizabethWeikes
J.P. MorganWealth
Management
NewYork

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

$3,943m Total Assets
$25m 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

$536m Total Assets
$1m Typical Account Size

OHIO

Valerie Newell
MarinerWealth Advisors
Cincinnati

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

$4,635m Total Assets
$3m Typical Account Size

David Singer
The Evelo | Singer | Sullivan
Group, Merrill Private
WealthManagement
Cincinnati

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

$4,451m Total Assets
$20m Typical Account Size

Linnell Sullivan
The Evelo | Singer | Sullivan
Group, Merrill Private
WealthManagement
Cincinnati

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

$2,403m Total Assets
$9m Typical Account Size

OKLAHOMA

Jana Shoulders
MarinerWealth Advisors
Tulsa

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

$2,144m Total Assets
$3m Typical Account Size

OREGON

Judith McGee
Raymond James Financial
Services
Portland

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

$769m Total Assets
$1m Typical Account Size

PENNSYLVANIA

Patti Brennan
Key Financial, Inc.
West Chester

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

$1,670m Total Assets
$2m 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

Samuel Spanos
Raymond James
Beaver

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

$800m Total Assets
$1m 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

Scott Tiras
TirasWealthManagement
Houston

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

$2,292m Total Assets
$4m Typical Account Size

VIRGINIA

Stephan Cassaday
Cassaday & Company
McLean

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

$4,485m Total Assets
$2m 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
ofWells Fargo Advisors
Williamsburg

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

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

WASHINGTON

Randall Linde
AGPWealth Advisors
Renton

randall.s.linde@ampf.com
(800) 563-1636
agpwealthadvisors.com

$4,161m 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

$4,058m Total Assets
$1m Typical Account Size

Wisconsin

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

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

$1,707m Total Assets
$2m Typical Account Size

Matthew Young
Richard C. Young & Co.
Newport

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

$1,407m 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

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

Alexander Ladage
UBS Financial Services
Austin

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

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

ADVERTISEMENT

This is a list of Barron’s-ranked advisors who are actively taking on new
clients. 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.
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1919 Investment Counsel
Baltimore, MD

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

44 Advisors | 9 Offices

$17.6b Total Assets
$1mAccountMinimum

Advance Capital
Management
Southfield, MI

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

24 Advisors | 5 Offices

$3.5b Total Assets
No AccountMinimum

BDF LLC
Itasca, IL

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

38 Advisors | 1 Office

$5.4b Total Assets
$1mAccountMinimum

Beacon Pointe Advisors
Newport Beach, CA

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

99 Advisors | 22 Offices

$12.4b Total Assets
$1mAccountMinimum

Bradley, Foster and
Sargent, Inc.
Hartford, CT

info@bfsinvest.com
(860) 614-1466
bfsinvest.com

16 Advisors | 3 Offices

$4.9b Total Assets
$500kAccountMinimum

CAPTRUST
Raleigh, NC

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

384 Advisors | 61 Offices

$450b Total Assets
$500kAccountMinimum

CarsonWealth
Omaha, NE

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

365 Advisors | 126 Offices

$15.2b Total Assets
$100kAccountMinimum

Cary Street Partners
Richmond, VA

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

42 Advisors | 13 Offices

$3.3b Total Assets
$100kAccountMinimum

Chevy Chase Trust
Bethesda, MD

info@chevychasetrust.com
(240) 497-5000
chevychasetrust.com

34 Advisors | 1 Office

$35.9b Total Assets
$3mAccountMinimum

Churchill Management
Group
Los Angeles, CA

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

44 Advisors | 52 Offices

$6.6b Total Assets
$500kAccountMinimum

CIBC PrivateWealth
Atlanta, GA

inquiry@cibc.com
(866) 517-3400
wealth.us.cibc.com

140 Advisors | 21 Offices

$45.9b Total Assets
$1mAccountMinimum

Cresset
Chicago, IL

ebecker@cressetcapital.com
(312) 429-2456
cressetcapital.com

50Advisors | 10 Offices

$11.7b Total Assets
$10mAccountMinimum

Dowling & YahnkeWealth
Advisors
San Diego

info@dywealth.com
(858) 509-9500
dywealth.com

20Advisors | 1 Office

$5.7b Total Assets
$1mAccountMinimum

Gofen and Glossberg, LLC
Chicago, IL

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

12 Advisors | 1 Office

$5.6b Total Assets
$300kAccountMinimum

Hightower Advisors
Chicago, IL

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

295 Advisors | 1-3 Offices

$74.5b Total Assets
No AccountMinimum

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
$1mAccountMinimum

Bermont CarlinWealth
Management
Morgan Stanley Private
WealthManagement
Coral Gables, FL

Team:AdamCarlin

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

$3.4b Total Assets
$8mAccountMinimum

The Burish Group
UBS Financial Services
Madison,WI

Team:Andrew Burish, Jason
Maas

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

$4.3b Total Assets
$2mAccountMinimum

The Canell Group
J.P. MorganWealth
Management
NewYork, NY

Team: Jay Canell, Neil Canell,
Justin Dembo

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

$3.8b Total Assets
No AccountMinimum

Cassaday & Company
Cassaday & Company, Inc.
McLean, VA

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

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

$4b Total Assets
$1mAccountMinimum

The Chiavacci Group
Merrill PrivateWealth
Management
Coral Gables, FL

Team: Louis Chiavacci

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

$4.5b Total Assets
$25mAccountMinimum

The Corbett Mason Group
J.P. MorganWealth
Management
Boston, MA

Team: Patrick Corbett, Robert
Mason, DanielWarren

corbett.mason@jpmorgan.
com
(617) 654-2027
jpmorgan.com/wealth-
management/wealth-partners/
offices/boston/corbett-
mason-group

$4b Total Assets
$5mAccountMinimum

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

Team:David Singer, Linnell
Sullivan, Kevin Bruegge,
JamieMorgan, TomHurley,
BradenMartini

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

$3.5b Total Assets
$5-20mAccountMinimum

The Fowler Bull Group
Morgan Stanley Private
WealthManagement
Denver, CO

Team: Shawn Fowler,
Max Bull

maxwell.bull@
morganstanleypwm.com
(303) 595-2105
pwm.morganstanley.com/
fowlerbull

$6.8b Total Assets
$10mAccountMinimum

HeritageWealth Advisors
HeritageWealth Advisors
Mercer Island,WA

Team: Erin J. Scannell

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

$4.1b Total Assets
No AccountMinimum

The Hetherington Group
Merrill PrivateWealth
Management
New Canaan, CT

Team: Brian Hetherington

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

$3.8b Total Assets
$10mAccountMinimum

The Jones Zafari Group
Merrill PrivateWealth
Management
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

$19.6b Total Assets
$10mAccountMinimum

TheMagellan Group
Morgan Stanley Private
WealthManagement
NewYork, NY

Team:Richard Zinman,
Anthony Dertouzos, John
Moreno, GriffinMcQuilling

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

$4.1b Total Assets
$5mAccountMinimum

Orth Financial Group
Ameriprise Financial
Wilmington, DE

Team:Kimberlee Orth, Mary
Reopell, Bobby Damron,
Katie Orth, Scott Judge,
Barney Carter

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

$3.7b Total Assets
$250kAccountMinimum

PenceWealthManagement
LPL Financial
Newport Beach, CA

Team: Laila Pence, Dryden
Pence

team@
pencewealthmanagement.com
(949) 660-8777
pencewealthmanagement.
com

$3.4b Total Assets
$500kAccountMinimum

The PolkWealth
Management Group
Morgan Stanley Private
WealthManagement
NewYork, NY

Team: Lyon Polk, Deborah
Montaperto, EdmundAgresta,
Tallie Taylor, Sandeep Belani

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

$30b Total Assets
$50mAccountMinimum

The Ricca Group
Morgan StanleyWealth
Management
Florham Park, NJ

Team:Michael Ricca,
Mary Guza

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

$5.7b Total Assets
$2mAccountMinimum

The Sharma Group
Merrill PrivateWealth
Management
Boston, MA

Team:Raj Sharma,
Christian Kemp

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

$5.5b Total Assets
$5mAccountMinimum

The Vinder Group
Morgan Stanley Private
WealthManagement
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. MorganWealth
Management
NewYork, NY

Team: ElizabethWeikes

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

$3.9b Total Assets
$10mAccountMinimum

Homrich Berg
Atlanta, GA

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

74 Advisors | 5 Offices

$8.9b Total Assets
$1mAccountMinimum

IEQ Capital
San Francisco, CA

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

11 Advisors | 2 Offices

$11.6b Total Assets
$10mAccountMinimum

MAI Capital Management
Cleveland, OH

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

89 Advisors | 11 Offices

$9.2b Total Assets
$1mAccountMinimum

MarinerWealth Advisors
Leawood, KS

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

368 Advisors | 46 Offices

$35b Total Assets
$100kAccountMinimum

Private Advisor Group
Morristown, NJ

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

692 Advisors | 341 Offices

$26.4b Total Assets
$100kAccountMinimum

RegentAtlantic
Morristown, NJ

info@regentatlantic.com
(973) 425-8420
regentatlantic.com

17 Advisors | 2 Offices

$5.2b Total Assets
$1mAccountMinimum

Signature Estate &
Investment Advisors
Los Angeles, CA

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

34 Advisors | 10 Offices

$13.6b Total Assets
$500kAccountMinimum

Snowden Lane Partners
NewYork, NY

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

65 Advisors | 12 Offices

$3.1b Total Assets
No AccountMinimum

Wetherby Asset
Management
San Francisco, CA

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

24 Advisors | 3 Offices

$6.6b Total Assets
$10mAccountMinimum

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

Below is a reprint of select firms from the Barron’s Top 100 PrivateWealthManagement Teams ranking who
are actively taking on new clients. 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 on
them and other ranked advisors, visit barrons.com/guide.TOP ADVISORY TEAMS

ADVERTISEMENT
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