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and movies, chatting with friends through 
social media apps, watching TV and films, 
identifying new music, exchanging money 
with friends or business partners through 
PayPal, ApplePay, Venmo. This means they 
want equal ease of use and familiarity to 
apply to every service they access, includ-
ing wealth management. And it means they 
know how to navigate the Internet to find 
the latest information about whatever they 
need to research, including you. 

They’re well-educated and independent: 
Nearly two-thirds have attended college 
versus nearly half of baby boomers, accord-
ing to White House and Census data 
(Council of Economic Advisers 2014). 
Meanwhile, 27 percent are self-employed 
and 54 percent have started or plan to start 
their own businesses. They are independent 
and they know how to do their research. 
That means they consult all available 
sources, including friends, family, media, 
and the Internet, before making a decision. 
Fewer than 10 percent of investment deci-
sions are made alone and recommenda-
tions significantly influence the buying 
decisions of about half of millennials, 
according to Deloitte (Kobler et al. n.d.). 

They are financially conservative: 
Millennials have 52 percent of their finan-
cial assets in cash compared to 23 percent 
for non-millennials, and they have less than 
one-third of their assets in equities (UBS 
2014). Millennials are the generation least 
likely to invest new money, at 12 percent, 
versus 33 percent of investors from other 
generations (UBS 2014). Further, nearly 
75 percent of millennials have said that 
having control of their finances is a prereq-
uisite for marriage. (By comparison, 
55 percent of Pew Research respondents 

In fact, nearly a quarter of millennials say 
they are more focused on their money 
meeting their goals than on how the market 
is doing (UBS 2014). Their parents may 
have appreciated an afternoon at the club, 
but millennials want true connection, rela-
tionships that support their long-term 
financial goals, as well as their individual 
values and their communities. And yet mil-
lennials’ interests, values, and the commu-
nities they belong to are more diverse than 
those of any generation before them. The 
combination makes it especially difficult to 
adopt a single approach to the generation 
as a whole (see figure 1). 

All of which will require new marketing 
from registered investment advisors, wealth 
management firms, financial advisors, and 
especially family offices, which have long 
relied on quiet country-club courtship and 
wealth’s dated iconography to engage pros-
pects. Even today, these firms’ brochures, 
reports, pitch books, and websites—even the 
walls of their well-appointed offices—bear 
stereotypical images of prosperity and vigi-
lance: the charmingly weathered lighthouse, 
the perfectly manicured golf green, the nau-
tical compass, the sleek yacht. Arrange an 
appointment and you’ll find more of the 
same: There sits the wealth manager, holding 
court behind a mahogany desk, wearing a 
suit jacket, tie tightly knotted—straight out 
of central casting circa 1965.

What They Share
Here’s what you need to know about what 
the millennials have in common. 

They’re digital: Some 90 percent of them 
check their smartphones within 15 minutes 
of waking (Kobler et al. n.d.). They go 
online for everything: finding restaurants 

Of all the metrics used to measure 
success in wealth management, 
none is cited more widely than 

AUM. We know AUM, of course, as assets 
under management. The greater a firm’s 
assets, the thinking goes, the greater its 
ability to attract clients and build the kind 
of scale necessary to serve those clients 
efficiently. But let me suggest a new mean-
ing for AUM: Are U Millennially minded? 
It’s a perfect acronym for today’s Internet-
slang-obsessed world. Are you attuned to 
the needs, values, priorities, and prefer-
ences of today’s linked-in, wired-up, and 
always-connected next generation?

It’s no idle question. This is a generation that, 
according to analysis from Deloitte, is 
expected to control assets of up to $24 tril-
lion by 2020 (Kobler et al. n.d.). These digital 
natives born in the late 80s and 90s are 
finally poised to do to financial services what 
they have already done to media, job recruit-
ing, food delivery, and every other service 
that touches their lives: namely, antiquate 
providers who don’t adapt to their needs for 
on-demand digital communication, conve-
nience, transparency, and community. 

So how do you win the trust of a millennial 
investor? This is a demographic that came 
of age just as many of the most esteemed 
financial institutions in the United States 
were imploding (Lehman Brothers, 
Countrywide, Bear Stearns) and others 
found themselves on the brink of failure. 
An iconic brand doesn’t carry the weight 
with them that it did with prior generations 
(Scratch 2014). Counting on a slick bro-
chure to get their attention won’t work 
either, because millennials care little that 
you outperformed the S&P 500 over the 
past three years.  
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expensive suits and BMWs generally asso-
ciated with Wall Street. 

They value experience, authenticity, and 
diversity: 37 percent, according to UBS, 
value “living a full life with a wide range of 
experiences,” and 29 percent value “enjoy-
ing the work I do” (UBS 2014, 8). Further, 
just a quarter of boomers come from mixed 
racial and cultural backgrounds, but nearly 
40 percent of millennials do (CNN Money 
n.d.; U.S. Census Bureau 2015).

One Size Does Not Fit All
Here’s the lesson: Don’t just bring legacy 
marketing online—the conventional con-
tent that swayed boomers. You must elevate 
the experience you’ll create—the sweeping 
value of the relationship you’ll build—over 
any single product, service, or other advan-
tage you typically promote. And then you 
must deliver on that experience, and con-
nect with the client on a level that really 
matters to him or her. 

How to approach this work? Start by con-
ducting a thorough audit of your market-
ing to evaluate your value proposition, 
supporting messages, and the ways you 
convey them—from the quality of your 
writing to the strength of your case studies 
to the relevance of your imagery. Ask 
yourself some questions: 

Bigger is not better. Does my marketing 
default to the familiar “decades of experi-
ence,” “billions in AUM,” and a clientele of 
“elite families”? This could actually be a lia-
bility. Having lots of experience and lots of 
assets can be a turnoff for the new genera-
tion, who often prefer smaller scale, finely 
targeted firms. Brand is important, but it 
must be consistent and define a niche 
strategy. 

Mobile approach. Am I using an integrated 
mobile approach that is available and opti-
mized to devices of all kinds? Am I offering 
video and chat interactions, social-media 
functionality, advice-sharing forums? 

Authenticity. Do I have social-media prop-
erties that are current, up-to-date, and 
compliant? Is my LinkedIn profile photo 

their young lifetimes. As older generations’ 
financial assets vanished into thin air, they 
learned to value experiences, positive 
change, and philanthropy. Leading mean-
ingful lives takes precedence over amassing 
great fortunes. They want to use their 
money to make the world a better place. 

They dress casual: The dress code associ-
ated with success for millennials is gener-
ally urban, iconic, tech-savvy. The sneakers, 
jeans, and Apple watches associated with 
Silicon Valley are more popular than the 

felt this way [White 2015]). This may be in 
part because millennials are highly lever-
aged. The average class of 2015 graduate, 
for example, has more than $35k in student 
debt and the figure has been trending 
upward (Sparshott 2015).

They are socially conscious: Millennials are 
more widely aware of global inequalities 
and crises than earlier generations and are 
more sympathetic to them, having grown 
up amid great global financial insecurity 
and witnessed two major financial crises in 

Figure 1: Key Differences of Under 30 HNWIs with Older (Over 60) HNWIs

Source: Capgemini and RBC Wealth Management Global HNW Insights Survey, 2015
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University of Chicago MBA at night while 
raising four kids. I turned this “reveal” into 
an element of his profile, because it said 
something compelling about his work ethic.

Again, the more you reveal what is ger-
mane to who you are, the more opportuni-
ties you create to connect. So go ahead, tell 
us where you went to school, what you 
studied, that you spent your junior year in 
Florence but then switched your major 
from art history to finance. Tell us that 
you’ve been a conservationist since taking a 
rainforest cruise up the Amazon on your 
honeymoon. Or that your proudest 
moment came watching your 19-year-old 
son beat Navy to earn his college tennis 
program its first NCAA Tournament berth. 
If there’s a high-net-worth millennial out 
there who plays tennis you’re sure to spark 
a conversation. 

The most important thing about social 
media—LinkedIn, Twitter, and Facebook—
is to use it to establish an authentic pres-
ence. Don’t just post an investment report 
from your broker–dealer in the hope that it 
will impress, because it typically won’t. 
Instead, offer content that is smart and 
topical: e-books, white papers, blog posts, 
and videos that prospects can use to fur-
ther their own research. 

And don’t limit it to business; use social 
media to support causes that matter to mil-
lennials, and to which your firm can con-
nect authentically. For some firms this will 
come easily, but for others it may require 
some rebranding. Best to take it just one 
step at a time. Start by posting compliant, 
approved content that is relevant, succinct, 
and eye-catching, even if it’s just a clickable 
headline for Twitter. Share work from other 
thought leaders and engage in the occa-
sional conversation online. Encourage  
followers and clients to tell their social net-
works what they like about you, without 
being pushy about it. Bottom line: Build an 
online community in which your millenni-
als can take part. Remember offline and 
online compliance are the same. Neither 
guarantee nor promise returns.

But this shouldn’t all be about investment 
advice. Millennials want advisors who’ll get 
to know them as people, not clients. Your 
value propositions and messaging must 
convey that you’ll do exactly that.

Your Website and Collateral
Don’t even think about pulling out your old 
glossy brochure, or a 50-page investment 
report, and handing it (worse yet, mailing 
it) to a millennial. Invest in resources to 
create collateral dedicated to this market 
that is clear, rich with infographics, written 
expressly for millennials, downloadable, 
and optimized for mobile. 

Too many advisors are determined to use 
what’s on the shelf and grumble about  
this step. Don’t do that. Put yourself in 
your prospect’s shoes. Would you rather 
have an advisor send material that engages 
you, or a perfunctory piece that wastes 
your time? 

The same applies to your website. Consider 
creating a microsite: a discrete entity 
within your existing website dedicated to 
millennials. 

Social Media
The first thing to know about social media 
is that this is where millennials spend their 
time sharing, tweeting, liking, snapping, 
pinning, forwarding, and commenting. 
More than 80 percent of millennials are on 
social media, where they spend an average 
of four hours a day (eMarketer 2013; 
Corcapa 1031 Advisors 2015). The oppor-
tunity is clear: Use social media to meet 
millennials where they spend their time.

Start with LinkedIn, because no matter how 
many “Uncle Georges” and “Aunt Jills” have 
recommended you to them, millennials’ 
first impressions will be formed—perhaps 
permanently—by your LinkedIn profile. 
Write a profile that doesn’t just cover where 
you’ve worked and for how long but tells a 
concise story of who you are; the more you 
tell your prospects, the more opportunities 
you create to connect. For example, I once 
crafted a social profile for an ultra-high-net-
worth advisor with an elite practice. He told 
me, off-handedly, that he earned his 

current? Does my profile reflect my per-
sonal interests and passions? Am I posting 
regular content? Do my social-media prop-
erties echo the value propositions and mes-
sages offered on my website? And are they 
built to create a community where clients 
and prospects can get to know me and get 
to know each other? Many millennials feel 
an out-of-date or insufficiently “social” 
online profile of any kind suggests a lack of 
authenticity and engagement. 

Transparency. Have I addressed the mil-
lennial’s need for transparency with clear 
language about fees, services, reporting, 
and conflicts? 

Marketing plan. Do I have a marketing 
plan designed to orchestrate this project so 
that everything I create will work together? 
Most planners value the time and effort it 
takes to create asset allocations and invest-
ment strategy, but they lack a real marketing 
plan to build client and prospect engage-
ment and visibility with centers of influence.

Help. Can I do all of this myself or shall I 
hire a qualified marketing firm for help? 

Be aware that what awaits you on the 
other end is no welcoming committee. 
Notoriously skeptical of experts, and 
inclined to value digital advice platforms 
over the wealth-management divisions of 
banks, most millennials will take some 
time to warm up to you. So here are some 
tips for getting them to listen.

Your Value Propositions and Messaging
Because you’re not going to win millennials 
by returns alone, make sure that your value 
propositions align with what matters to 
them. They want to invest in 21st-century 
opportunities they feel passionately about, 
such as biotech for fighting disease, new 
forms of sustainable energy, old-school 
investments made new with today’s tech-
nologies. One millennial may want to hear 
about a promising new investment oppor-
tunity in cancer research, and another may 
be interested in a philanthropic venture 
that supports carbon credit projects in 
developing countries, and you need to 
know the difference. Continued on page 50 ➧
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strategy and multi-generational marketing. 

Contact her at april@therudingroup.com. 
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To sum up, consider a recent piece from 
U.S. News & World Report that quotes 
Connecticut Wealth Management Chief 
Executive Officer Kevin Leahy: “Thanks to 
the Internet,” he says, “access to financial 
advice … is virtually unlimited. That’s great 
for some, but the generalized approach to 
crunching numbers and outputting advice 
has caused many to believe there’s a one-
size-fits-all approach to investing. There is 
no such thing” (Stalter 2016).

The same must be said of marketing to the 
next generation of investors: One size does 
not fit all. So go bespoke—with messages, 
content, and imagery that shuns clichés, 
meets millennials where they live (online), 
and cultivates them as people and not sim-
ply clients. 

Said differently, if you’re to count on mil-
lennial money to grow assets under man-
agement, you had better come to terms 
with AUM’s new meaning:

Are U Millennially minded? 
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