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Praise for Wealth is Women’s Work



“The percentage of female financial planners has stalled out in recent years, but Peggy Ruhlin is here to say that needs to change. In this inspiring book, she discusses how women’s skills, especially their empathy and practicality, make them ideally suited to careers in financial planning and wealth management. Chock-full of real-life stories drawn from Peggy’s own career, Wealth is Women’s Work makes a compelling case for the difference that financial planners can make in their clients’ lives. The book also serves as an invaluable how-to guide for women who are considering a career in financial planning.”


Christine Benz


Director of personal finance and retirement planning, Morningstar


“Wealth is Women’s Work showcases the impact that visionary women like Peggy Ruhlin have made on the financial advice industry. From learning why financial planning is such an impactful career for women to illustrating the why and how to begin your journey in this inspirational profession, this book is a must-read for women at any stage of their career path. Peggy explains what so many of us in this profession already know: if you want to transform people’s lives for the better, become a Certified Financial Planner.”


Kate Healy


Managing director, Center for Financial Planning


“Peggy Ruhlin, a legend in the financial planning industry as a top female advisor and firm owner, has created a must-read book for any woman curious about a career in wealth management. She effectively addresses the many misconceptions that exist and shows how this noble career is one that focuses on assisting those preparing for an effective retirement. So many women think financial planning is all about the numbers, when in reality so much is about communication, listening, and learning—skill sets women tend to excel in.”


Suzanne Siracuse


CEO, Suzanne Siracuse Consulting Services LLC
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For Jim Budros, CFP®, for countless reasons










INTRODUCTION: “How Are You Feeling?”



AS WEALTH MANAGERS, the advisors at Budros, Ruhlin & Roe (BRR) spend a lot of their time talking to clients about investments—reviewing what to do, what not to do, why their investments performed the way they did, and how those same investments might perform in the future. Most of the time, these conversations are straightforward, as portfolios gain a little or even lose a little in any given quarter, but over longer periods of time generate positive returns.


That said, unexpected shifts can be unnerving for our clients. At those moments, client communication becomes more important than ever. They often need to be reassured that the market decline is not permanent, that their investment strategy still makes sense, and that they’re not going to lose all their money! At these moments, we need to convince them that there is still good reason to trust us with their financial futures, because we understand both their immediate needs and the ongoing fluctuations of the market.


Some time ago, and after many quarters of steady gains, global stock markets took a sharp turn downward. The decline was steep enough to send our clients’ portfolio returns into negative territory, and their quarterly investment reports were not going to be pretty. We knew we would be asked lots of questions and that some clients were going to be extremely upset, maybe even panicked.


Our chief investment officer (CIO) wanted to make sure our advisors were prepared to talk with their clients about the downturn, so he called a special meeting and put this to everyone: “Pretend I’m your client and I’m in the office for a meeting with you. I’ve just seen my investment report, and I know I’ve lost money. I want answers! What are you going to say to me?”


From body language alone, I could see that many of our advisors were on the defensive. I had a front-row seat to observe each associate’s personal and professional comfort zone. That was when I started to notice something interesting.


One by one, the first few advisors took the floor. All of them happened to be men, all of them with eerily similar responses. Right away, they launched into a technical explanation of what happened.


“There was a stock market correction, because sentiment seemed to shift as concerns rose about a slowing global economy, tightening monetary policy, and continued political uncertainty.”


“And the unresolved tariff dispute between the US and China …”


“Oil prices have been extremely volatile and experienced steep declines …”


“And there are mounting concerns about growing deficit and debt levels.”


As I saw it, these associates wanted to demonstrate their knowledge and convince clients that they had a firm grasp of the situation. They knew their stuff! And that was true. They offered a very accurate, fact-based explanation for why the clients’ returns were negative.


Then a woman took her turn. Her response was simple.


“Well, the first thing I would say to you is, ‘How are you feeling? Are you OK?’” From there, this associate went on to explain that, after taking note of where her client was emotionally, she would decide on the best way to help them through.


She didn’t come out of the gate swinging. Instead, she offered to sit back, listen, and evaluate the client’s emotional well-being before saying anything else or sharing any facts.


I’ve always sensed that women operate differently than men, that we handle ourselves in a way that adds something unique to the workplace—something differently productive and often more creative. But after I sat and watched that display of those differences in action, I saw just how important the approach that’s often described as “a woman’s touch” could be, especially in moments of crisis.


The overall differences in the way the men and women in our office responded to the CIO’s question was as bold as night and day. Both were correct. Still, there was something unusual about the way that woman approached the situation. When I sat back and placed myself in the client’s shoes, I couldn’t deny the fact that one of those methods could get us further, faster. The way the women approached handling the client revealed itself to me as an opportunity to really live our firm’s core values of excellence, problem-solving, integrity, initiative, innovation, and, most important, collaboration.


Clients come to us looking for clear-cut explanations, but they also need to know that we care about their particular concerns. Think about it: if you just found out that you lost a significant amount of money in a short amount of time, what would you rather hear first from the firm that advised you? An inquiry into your well-being, or a clinical explanation of the many factors influencing the event?




Clients come to us looking for clear-cut explanations, but they also need to know that we care about their particular concerns.





The women could easily have begun their response with, “This happened because …” but they recognized the need to lead with empathy.


“Hi, Jack and Jill. I understand your concern. I want to answer your questions, but first, let me make sure you’re OK.”


I’m not arguing that every client wants a pat on the back or a listening ear. But I will argue that everyone wants to believe that the people they trust with their money care about their well-being—in addition to their pocketbooks.


Nobody likes to lose money, no matter how much wealth they have already accumulated. Our exercise in light of the stock market tumbling forced me to witness just how much better the emotional overture of a particular approach—one that tends to be associated with and utilized more frequently by women—could go over. Establish or confirm the relationship first; deliver the technical follow-up later.


As the meeting went on, the theme remained consistent. Men leaned on logic; women uplifted with empathy. All were equally experienced. They all worked with clients on the same types of investments. However, that moment of stress brought out a very particular response. Listening, internalizing, and showing empathy was the approach taken by most of the women.


Let me say up front that the men in our office care about our clients just as much as the women do. They go out of their way to put their clients’ needs first. And everyone has been trained to prioritize our relationship with the client when suggesting resolutions. Nevertheless, in that moment, I felt certain that what the financial planning industry needed more than anything was more women among its ranks.


And that’s why I wrote this book. I want more women to choose wealth management for their careers. I want there to be more female financial advisors. I want to see more women leading financial advisory firms.


This book is aimed at two audiences: young women who are still in school (or even recent graduates) and who ought to know how wonderful the financial planning profession is and how rewarding a career in wealth management can be, and early-to-midcareer women who are just not satisfied in their present profession and who are wondering, “Is there something better out there for me?” Please read on.




It’s Never Too Late


As the former chief executive officer (CEO) of BRR, I am proud to say that I’ve been recognized as one of our country’s most distinguished women in wealth management. As a Certified Public Accountant (CPA) with a Personal Financial Specialist accreditation, and a Certified Financial Planner® certificant, I have had the pleasure of helping countless people reach their goals, both clients and colleagues. I’ve served on numerous boards and have been recognized in many professional spaces, but the one thing I love most is the fact that I can help create much-needed change in our profession: to attract and employ more women generally, and to promote more women into leadership roles.


I should admit up front that financial planning was not my very first career choice; I actually didn’t find my way to this industry until a bit later in life. People aren’t really shocked when I tell them that I didn’t spend my childhood days dreaming of what it’d be like to one day help others manage their money. Like most people, I explored a few different paths before discovering the perfect career for me, doing my best to figure out what felt “right.” For that reason, I make it a point to tell those who show an interest in this career path that it’s never too late to try something new.


Before I became a financial planner, I had a career I thought I loved. Ironically enough, becoming a financial planner offered me all the benefits I enjoyed in my prior career—discipline, problem-solving, and building client relationships. Judging by all the happiness this profession has brought me over the last three decades and remembering the countless people I’ve worked with and all the lives I’ve had a hand in changing, part of me wishes that I would’ve made the career switch even sooner than I did—and I switched careers in my midthirties! Even though I want to share with you the joys of choosing a career in financial planning, my bigger message to you might be this: you can take charge of your life’s journey. For me, that has meant finding ways to help others reach their highest potential. I might have achieved that in any number of ways. But the one I chose still seems the best of all the options for me.


I want to open up your options when it comes to choosing a career that might suit you well and give you the opportunity to live with a strong sense of purpose. It doesn’t matter if you’re a student, an enterprising millennial, or a curious empty-nester ready to remind the world of what she can do. I’ve written this book to tell you that no matter where you are in your career, or even if you’re still thinking about a future career, you could choose to become a financial planner today.


Over the last thirty-five years, I’ve seen the wealth management business undergo many twists and turns, but in my opinion, there is no better time to consider this profession than right now. Every day, our work impacts the lives of countless people—not just those who work with us as clients, but the people who work for their companies and the people who benefit from their foundations, nonprofits, and partnerships all over the world.




In my opinion, there is no better time to consider this profession than right now.





That’s why I’ve made a promise to invest my time and energy into helping other women become part of the financial planning profession. I want to invite more women into an industry that’s very much in need of their services.


I want to undo the myths about financial planning careers, first and foremost the notion that these careers are not for women. In this book, I’ll help you unwind some of the half-truths and misperceptions that hold back women’s participation in the industry. For one, and as quiet as it’s been kept, we financial planners don’t spend our days up to our elbows in equations and calculations. To the contrary, the bulk of my workweek was spent hugging clients and shaking the hands of people who were thrilled to see evidence of just how much our firm has helped them. When I was not directly changing someone’s life, my conversations were filled with thanks and appreciation from people who were so grateful that my company and I were able to help them secure their family’s future for generations to come.


Like anyone engaged in meaningful work relationships, each day involved contact from clients, both present and past, who just wanted to share with me an update on how things were going for them. The “numbers” are just one part of our interaction—a significant but ultimately small one at that. My work allowed me to be a deeply engaged participant in other people’s success and stability, and I want this book to be a call to action and a roadmap for you to do the same.








My Story



My journey began thirty-five years ago, when my then business partner suggested that we expand our services. I was working as a CPA, with mostly small business owners as my clients. Most of my workday was spent preparing financial statements and income tax returns. It was not lost on me that the work focused on what had already happened in a client’s past. The favorite part of my job was meeting with clients to plan a future course of action to increase their cash flow or decrease their taxes. Several of those clients would mention to me that they’d also been working with a financial planner. In fact, in my role as their accountant, I occasionally attended meetings with those clients and their financial planners in order to review business results and tax projections. These clients were coming to me for accounting services, but they were depending on a financial planner to give them advice on retirement, estate planning, investing, and other important financial goals. Their relationship with me was necessary, but not the most central one when it came to charting their futures.


I grew frustrated that my only path for helping clients was to sort through the aftermath of their financial choices: How much did you make? How much did you spend?


The limit of what I could do to help my clients was to untangle the knotted web that was their income and expense statements or their tax return. That was when my partner made a brilliant suggestion. He mentioned the idea of having us take the necessary steps to become Certified Financial Planners too. Initially, I thought it would be interesting to consider but, to be quite honest, I didn’t understand exactly what a financial planner did or what I’d have to do to earn the formal designation.


What I did understand was that without this added certification, my ties with my clients would always be rooted in generating an accurate account of their past lives. Given that helping clients move forward was my primary concern, I became curious about the difference I could make in their lives were I to add financial planning to the services I offered.


My partner and I had already invested quite a bit of time and effort into building relationships with our clients. From detailed conversations, we already knew their goals, and we knew what they did (or didn’t do) to achieve them. The planning field may have been unfamiliar, but I was intrigued by the possibilities it could offer us. Most of all, I wanted to know that I could make a more significant difference in our clients’ lives.


With that goal in mind, both my partner and I enrolled for a course of study with the College for Financial Planning and committed to doing whatever it took to become Certified Financial Planners.


I devoured as much information as I could. The more I learned, the more questions I had. That experience of renewed curiosity assured me that becoming a proactive force in my clients’ planning efforts was the right path for me. Becoming a Certified Financial Planner would allow me to look into my clients’ lives in real time so that I could help them make decisions that would positively influence their futures.


I signed up for a self-study program, from which I learned enough to pass all the required tests. It’s true that I’d always been good at math. I come from a long line of number crunchers, actually. My father graduated from college with a degree in accounting. (I don’t think he used it for more than a couple of years before he switched to a career in sales.) My grandfather, my father’s father, was an accountant for the National Biscuit Company (Nabisco). Some may say accounting was in my genes, but I don’t think that’s what’s made me a successful CFP. I honestly believe that, aside from my fondness for arithmetic and my accounting lineage, a big part of my success in this industry is due to me being a woman and my love of teaching others.


After I officially became a Certified Financial Planner, I started to offer financial planning as an adjunct to my accounting services. But it was really tough to find the time to actually do financial planning while I was so busy with my accounting and tax work. (Tax returns have deadlines; financial plans do not.) So when Jim Budros asked me to join him and practice financial planning, I jumped at the chance. This was one of the best choices I ever made in my life. I became a full-time financial planner, counseling and advising clients, and helping them plan their financial futures. I was finally doing what I had a passion for. (One side benefit was that I was able to go on vacation in March, something that was impossible as an accountant during tax season!) Our business grew—more clients, more employees. Jim and I took turns meeting with each client during quarterly planning sessions. Eventually, that meeting schedule became untenable, and we brought in a third partner, Dan Roe, to join us in counseling and advising our clients.


It’s a truth that’s become evident to me time and again. Whenever I sit down to reflect on the trajectory of my career, I can almost draw a line dividing it into two parts. In the beginning, I was a very hands-on, one-on-one, person-to-person advisor. I had clients with whom I met often and, truthfully, I loved every minute of that aspect of my career.


The second half of my career came about after our company expanded. Our business increased, and quickly. Days were consumed with client meetings, and those back-to-back sessions gave us very little spare time to invest back into the business we were building. It was the classic entrepreneur’s dilemma: we were too busy working in the business to have time to work on the business.


Our lack of free time became such an issue that Jim, Dan, and I decided to devote a strategic planning session to resolving it. Around that time, we had begun having three-times-a-year offsite meetings with a business consultant / leadership coach, who was helping us learn to think long-term. He helped us realize that the only way for our firm to continue to succeed was for us to create a new position. As our organizational structure stood, we’d never carved out the space for someone to serve in a role like chief operating officer (COO), CEO, or some other executive leadership post. Not mincing words, our coach told us that we needed somebody to run the business. Until we charged someone with that specific task, we would keep running into the same growth issues we were facing at that moment.


Right away, we knew there were risks involved with such a change. Lessons learned from watching our peers hire a CEO or COO from the outside and then terminate their services after a year or two proved that organizational shifts like this had to be handled sensitively, and sensibly. Financial planning was a relatively new profession back then, so, in fact, most of those peer firms ended up spending more time trying to teach their new executive hires what a financial planner does rather than benefit from having a new CEO to manage company growth. In many cases, many of those new CEOs never really “got it,” and, as a result, those businesses suffered.


After some discussion, one of my partners offered an objection: “It’ll be over my dead body before I spend money paying somebody for two years, and they still just can’t get it.”


He was right.


We didn’t have the money to spare or the time to waste. He suggested that one of the three of us had to take over the position; he even offered to take on the role himself rather than make a bad outside hire. We were the ones who already understood what the business was about. Who’d be better suited for the job than one of us?


Our executive coach suggested that rather than make a hasty decision, we pause and take a minute to talk about which of us was best suited for that role. All the eyes in that room shifted toward me. Flattered, but slightly apprehensive, I agreed to take on the assignment. I didn’t stop to think about it; I just agreed. Then I went home, slept on it, and talked it over with my husband. By the time I came back the next day, I had changed my mind.


Everyone groaned in disbelief.


“But why?”


It had seemed just the day before that we were all in agreement. Now there I was, less than twenty-four hours later, retracting my commitment.


Why did I change my mind? Because of fear.


I was scared that I couldn’t do the job. I was afraid that I wouldn’t succeed; I’d never been the CEO of a company before. But most of all, I was hesitant because part of me thought my partners wouldn’t value my contributions to the business as much as theirs. As CEO, I wouldn’t be working on the front lines with our clients anymore. I wondered if I could make the same impact from behind the scenes as I was making as an advisor.


My partners did their best to calm my concern. Confident in my ability to lead the business in the right direction, they urged me to reconsider. I agreed to reconsider but, this time, on my own terms.


During our brainstorming session, we had hung large pieces of blank paper around the room to record our ideas. I tore down one sheet of paper and wrote out a contract for my partners to sign. I promised to work in the executive role for two years, and two years only. After those two years were up, if I didn’t want the position anymore, I would go back to being an advisor, no questions asked.


Those were my terms.


We all signed, and everyone agreed to the conditions. We brought aboard a fourth partner, John Schuman, to take my place in the client meeting rotation. Nearly twenty years went by, and I never exercised that escape clause.


Passion for my role in making lives more comfortable has carried me further than I ever would have expected. Both halves of my professional trajectory occurred within the same company in two very different, yet equally satisfying, roles. Over the years, I’ve been honored with awards and accreditations, two of which mark important professional milestones for me. I received the Alexandra Armstrong Award for Lifetime Achievement within the industry, a recognition marking the totality of my career—my contributions as a financial planner and a firm leader. That award helped me see that I’d really made a difference. The fact that the award is named for Alexandra Armstrong, one of the first women leaders of our profession and a personal hero to me, made it even more special.


Then there was the Charles Schwab Best-in-Business IMPACT™ Award, which was given to my firm in 2011. This award recognizes an independent investment advisor firm that has been in business for ten or more years and has elevated business management to new levels of excellence and achieved exceptional business results. Although I’d never give myself 100 percent of the credit for our success, I’d like to think that my management skills as CEO played a part in winning that award. Whereas the other award had helped me to see that I had made a difference in others’ lives, this award helped me lay to rest that worry I’d experienced back when I was presented with the opportunity to lead our firm. I’d never had anything to fear. Not only was I a really good financial planner, but I’d also been a successful business executive.







Paying It Forward


Whenever I talk about my goal of inviting more women into the profession, I usually meet with at least some suspicion. Why do I believe there’s a genuine need for more women CFPs?


The industry historically hasn’t welcomed or encouraged the idea that women are more than capable of leaving a lasting impression. But I believe that the habits and skills that most women display are some of the very characteristics the wealth management profession desperately needs. Even today, industry reports and finance magazines might lead readers to believe that this is a “man’s world,” but I’m here to tell you that financial planning could very well become the next woman-dominated profession.




I believe that the habits and skills that most women display are some of the very characteristics the wealth management profession desperately needs.





I’ve never been shy about calling out the financial world for its lack of opportunity for women, but now I’m glad to tell you those messages have started to be heard and acknowledged. Right now, not only are more firms creating initiatives exclusively for helping women launch successful financial planning careers, but they’re making it easier than ever for women to break into the industry—even with little to no experience. And that means they’re making it easier for successful women to reap the satisfactions that come from work-life balance, excellent pay, and participation in a respected field.


Each year, our firm hosts a client appreciation event, a party celebrating all those who’ve given us their trust by working with us. At a recent fall event, I was approached by a woman client who took a seat beside me. She had a big smile on her face as she put her arms around me and squeezed tight. Then she held my gaze and said, “I don’t know how to thank you for how you changed my life!”


She went on to relate the story of her first meeting with me, and how I had recognized that she was less concerned about how to invest her new divorce settlement and more concerned about how she was going to balance her life and have enough time to be a newly divorced woman, a single parent to her three boys, and an effective elementary school teacher while still taking care of housecleaning, laundry, grocery shopping, and everything else. I had said to her, “I don’t need to perform a financial analysis to tell you that you can afford to hire someone to clean your house. That’s the first thing I recommend that you do with your money.”


“Right then,” she said, “I knew I was going to be OK and that I was in good hands. You actually listened to me, and you knew what I most needed to hear.”


In recounting that conversation, she reminded me of one of the most important reasons for encouraging more women to become CFPs. A firm can have access to the best talent and resources, but the quality of that firm is measured in the concrete improvements it has made in others’ lives. There was a particular way I had helped that client; I understood the specific set of circumstances with which she was faced at that moment in her life, and I had a simple solution to a problem that was easily fixed but seemed overwhelming to her. I was able to put her at ease in the midst of feelings of great doubt and being overwhelmed.
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