
 
 

1-928295 
 

 
Who Do Your Staff Work For?  
 
Adjusting to new staff roles is one of the biggest shifts advisors experience when joining an 
ensemble. Solo or lifestyle practices put the advisor in the center. Staff surrounds the advisor to 
make him or her more efficient, effective and make life easier. They set appointments for the 
advisor, prep for her appointments, do the follow up from her meetings, process trades and deal 
with all the service work that she hands off. Good staff might also help manage her personal life: 
dealing with laundry, making dinner reservations, meeting repairmen at her house, dog sitting 
while she is on vacation, etc. In a lifestyle practice staff works for the advisor to make things 
better for the advisor. 
 
There are lots of great reasons to join an ensemble practice. One reason is financial. Leveraged 
ensembles enable advisors to be very efficient by only doing the things they are best at doing 
(this is what we mean by leverage). And very efficient advisors can create more revenue per hour 
worked which has all kinds of financial impacts including more potential profit and higher 
enterprise value. Another reason to join an ensemble is the way that leverage frees up an 
advisor’s mind. In a lifestyle or solo practice, the advisor fills so many roles that he feels 
stretched way too thin. A solo advisor gives advice; manages recruiting, hiring and supervision 
of staff; makes decisions about technology; leads investment management and financial 
planning; deals with vendors, landlords, copier contracts, and the list goes on. The result is an 
advisor who often feels overwhelmed by the scope of responsibilities and guilty about neglecting 
clients or family or the business or a combination of all of them. A leveraged ensemble pulls all 
of those tasks to specialists who handle their responsibility with skill and experience. However, 
the #1 reason, in our opinion, to join an ensemble is that it makes life better for clients. 
 
In a leveraged ensemble, clients are no longer served by an advisor who is trying to be a Jack or 
Jill of all trades. Instead, advisors in ensembles have a pretty narrow job description: Provide 
financial advice to the firm’s best clients, maintain those relationships through a defined client 
service model, and bring more of those great clients into the firm. Many advisors find this 
smaller scope of responsibilities to be a relief and one of the most important reasons to join an 
ensemble firm. However, the nature of the ensemble means that each member of the team works 
for the clients, not for the advisors. Remember that in solo practices advisors are in the center 
surrounded by staff to make his life easier. In ensemble wealth management firms clients are in 
the center surrounded by a number of specialists. Advisors, para-planners, client care 
coordinators, investment managers, financial planning experts and other dedicated professionals 
work to provide a great experience to the clients.  
 
Just like in a solo practice, there is someone to set appointments. But they are setting 
appointments for the client to meet with their advisory team, not setting appointments for the 
advisor. Sounds like a small difference, but the emphasis has shifted from serving the advisor to 
serving the client. Paraplanners are assigned to clients, not to advisors. In other words, advisors 
don’t have dedicated staff to handle money movement and account servicing: clients do. An 
advisor may work with several different paraplanners per day, depending on which client they 
are serving. The Smiths’ dedicated para might be Judy while the Jones’ para is Bob. Any tasks 
for the Smiths will be assigned to Judy and Jones tasks will go to Bob. The advisor is one of the 
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professionals working with a team to serve the Smiths and Jones and other clients of the firm. 
But again the emphasis has shifted from staff being assigned to serve the advisor and instead 
they are assigned to the client. 
 
Advisors considering joining an ensemble often say, “But I need an assistant.” As we go through 
the list of tasks and responsibilities that an assistant provides, we usually find that most of the 
tasks are on someone’s job description throughout the organization. There are a handful of tasks, 
however, which are not handled by anyone in the firm. These items are usually personal and not 
related to serving the client. Examples include those listed above and are related to the advisor’s 
personal life, hobbies or interests. Years ago when I was a solo advisor I had an assistant in my 
planning practice scan and organize several years of sermon notes. That clearly had nothing to do 
with the business or with clients, but it made my life easier and made perfect sense in a lifestyle 
practice. However, it is inappropriate to pull responsibility and cost for individual, personal work 
into the profit and loss statement for a multi-partner practice. This would reduce profit margin 
and valuation. Perhaps more importantly, it disrupts the ensemble culture by having an employee 
who doesn’t serve clients or the business, but serves a single person instead. 
 
Of course we recognize that all of those personal tasks need to be done. They just shouldn’t be 
done by staff whose primary focus is serving the firm’s clients. The combined effects of a less 
cluttered mind and greater financial performance generally allow an advisor to do those personal 
tasks on their own, or hire them done outside the firm.  
 
John Knowlton is Managing Director – Corporate Development for Credent Wealth 
Management, a hybrid RIA with locations in Michigan, Indiana, and Texas. 
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