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As the population of wealthy individuals
and families has increased in recent years, so has
the number of Multifamily Offi ces, highly specialized 
fi rms that serve their complex needs. The following 
pages survey the current state of the Multifamily Offi ce 
(MFO) and showcase a select group of MFO fi rms. The 
section opens with highlights from The Family Wealth 
Alliance’s third annual Multifamily Offi ce Study, which 
includes an overview of trends in MFO services. 
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IT SHOULD COME AS NO SURPRISE THAT

the ranks of the ultra-affl uent are growing. In-

deed, a recent report by Cap Gemini estimates 

there are about 85,000 people worldwide whose 

net worth exceeds $30 million.

Now comes good news for highly affl uent fam-

ilies seeking to bring skillful management to their 

complex affairs: The emerging multifamily offi ce 

(MFO) industry continues to grow, offering a wide 

range of personalized services and maintaining 

rigorous standards to meet the expectations of its 

wealthy clients. At the same time, these fi rms are 

striving to attract key talent with the high level 

of expertise needed to advise clients and distin-

guishing themselves by emphasizing their holistic 

approaches to dealing with the complexities and 

needs of multigenerational wealthy families.

Those are among the fi ndings of the Third An-

nual Multifamily Offi ce Study conducted by The 

Family Wealth Alliance, an Illinois-based consult-

ing and research fi rm that is an independent and 

objective resource to private families and the fi rms 

that serve them. The Alliance studied 68 MFOs 

whose total assets under advisement grew by 15.6 

percent to $226.5 billion in 2005, the most recent 

year for which statistics are available.

Findings from the 

Third Annual Multifamily 

Offi ce Study Show 

Vibrant Firms Responding 

to Client Needs.



o put that in perspective, says 
Thomas Livergood, the Alliance’s 
chief executive offi cer, con sider 

that the $35 billion in growth was 
enough to create a multifamily offi ce fi rm 
larger than the comparable unit within 
U.S. Trust Co, twice that of Rockefeller 
& Co. and more than four times that of 
Sun Trust’s multifamily offi ce subsidiary.

The Alliance’s study drew three prima-
ry conclusions about the nascent multi-
family offi ce industry: MFOs are honing 
their service menus to keep up with the 
individualized needs of affl uent families. 
The fi rms are largely succeeding in of-
fering independent and objective advice, 
rather than directing clients toward “in-
house” investments and products. And 
they represent a fresh alternative when it 
comes to family offi ce services, thus cre-
ating more choices but at the same time, 
increased confusion.

In surveying 68 leading MFOs across 
the United States, the Alliance’s study 
found that the average client family of 
these fi rms had assets under advisement 
of $55.3 million. That was up from $48.1 
million in the previous year.

“Based on this study, we believe that 
these MFOs offer those private families 
a unique set of services that are broader, 
more sophisticated, highly integrated and 
customized to a their needs,” says Thom-
as Livergood, the Alliance’s chief ex-
ecutive offi cer. “We have also concluded 
that, as a group, these fi rms are offering 
families more independent and objective 
advice. They are driven by the agendas of 
their clients and, in most cases, act like a 
single-family offi ce devoted to the specifi c 
needs of an individual client.” 

One of the most interesting fi ndings of 
the study, according to Robert W. Casey, 
the Alliance’s senior managing director 

for research, is that MFOs are “offering 
fresh new alternatives for their clients.”

“Alternative investments—hedge funds, 
real estate and private equity—have been 
especially strong,” says Casey. “We’re 
also seeing an increase in certain special-
ized services offered by MFOs. Family 
governance and life management (bill-
paying) services are on the rise. And fam-
ily education is becoming an increasingly 
popular service. This can cover every-
thing from resolving intergenerational 
confl icts to maintaining the continuity of 
the family enterprise.”

Among other fi ndings 
in the Alliance’s study:

 Client fees: The study found that the 
typical client with $50 million under ad-
visement with an MFO would pay an av-
erage asset-based fee of $273,000 a year. 
The bill for a $100 million client would 
be $469,000. More than one-third of 
the MFOs surveyed require a minimum 
net worth for new clients. For fi rms that 
require them, the minimums vary with 
the size of the MFO. The largest MFOs 
($5 billion and more in assets) look for a 
median net worth of $50 million, assets 
under advisement of $17.5 million and a 
minimum fee revenue of $100,000 a year. 
Smaller fi rms (less than $500 million in 
assets) require a minimum net worth of 
only $8.4 million, assets under advise-
ment of $4 million and an annual fee 
revenue of just under $50,000 for new 
clients.

 Multigenerational families: Most MFOs 
derive the bulk of their assets and revenues 
from multigenerational families—on av-
erage about 85 percent of total assets and 
65 percent of revenues. Indeed, about one 
in four MFOs (26.2 percent) are owned 
wholly or in part by families they serve.

 Investment trends: During the 2005 
surveying period, MFOs reported note-
worthy shifts in their investment portfo-
lios – away from individual securities and 
toward co-mingled investment vehicles 
such as exchange-traded funds. 

 Outsourcing services: As a general 
rules, MFOs are stepping up their use 
of outsource service providers. For ex-
ample, fi nancial planning is now offered 
in-house by 86.2 percent of fi rms, down 
from 92.9 percent of fi rms in the previ-
ous study. Estate planning is outsourced 
by 30.4 percent of fi rms, compared to 
just 15.7 percent in the previous study. 
The study also shows that some widely 
offered services are barely used by clients. 
Bill paying, for example, is only used by 
6.9 percent of clients, although it is of-
fered, either in-house or outsourced, by 
75.3 percent of fi rms.

 Mergers: While the merger scene in 
the industry has been relatively quiet, it 
could be heating up. More than a third 
(36.4 percent) of the respondents at fi rms 
with more than $5 billion in assets say 
their organizations are likely or some-
what likely to acquire a smaller fi rm in 
the near future. 

Despite, the growing prominence of 
MFOs, the industry is a relatively new 
phenomenon and not wholly understood 
by its potential clients. All in all, says 
Livergood, when it comes to choosing an 
MFO, many wealthy families “continue 
to have a hard time separating the quality 
fi rms from the pretenders.” 

“And even among the quality fi rms 
there are many different fl avors,” says 
Livergood. “Before choosing an MFO, a 
pri vate family needs to study the indus-
try, know who the players are and do the 
necessary due diligence to guarantee a 
good fi t.”

S P E C I A L  A D V E R T I S I N G  S E C T I O N

•   O U T L O O K  2 0 0 7

For more information about The Family Wealth Alliance, please call 630.684.2210 or visit www.FWAlliance.com



A thena Capital Advisors specializes 
in highly sophisticated portfolio 

planning and management for very high 
net-worth individuals and families, who 
are familiar with the realities of public 
securities investment and seek extra 
return and risk management through 
alternative investments. Athena Capi-
tal Advisors is also skilled in matters of 
generational wealth transfer and chari-
table giving.

Athena is substantially different 
from conventional “high net worth” 
management typically offered by Wall 
Street investment banks, commercial 
banks, trust companies and private in-
vestment fi rms. No “paneled conference 
rooms” and “dog-walking,”’ only the 
type of investment professionals, acu-
men, analysis, research, execution and 
performance that the top partners of the 
most successful investment fi rms com-
mand for their own accounts.

Athena’s typical clients have more 
than $100 million in liquid net worth 
and many of the clients are the gener-
al partners of highly successful hedge 
funds, private equity funds, real estate 
investors and investment managers. Ideal 
clients for Athena are sophisticated 

investors in their own right, often with 
complex balance sheets, who need plan-
ning, portfolio management and risk 
management with special attention to 
taxes.

Athena was founded in 1993 by 
Dr. Lisette Cooper and has a staff of 
30 professionals entirely focused on a 
small group of clients. Athena acts as 
the Chief Investment Offi cer and trust-
ed counselor. Athena does not offer 

products, or “off-the-shelf” portfolio 
designs and believes in open architec-
ture.  Each client’s portfolio is custom 
designed and implemented to their 
individual needs for return, risk man-
agement, cash fl ow and taxes. Clients’ 
needs and portfolios are viewed as dy-
namic and ever changing. Accordingly, 
Athena manages each one on a daily 
basis with every client team.

Athena’s investors retain the fi rm for 
a variety of services from full portfolio 
management to specifi c areas.  Athena 
has unusual experience in alternative 
investments including the design and 
implementation of specialized portfo-
lios of hedge funds and private equity 
funds. Deploying capital with these 
types of in-demand funds is challeng-
ing and Athena offers unusual access 
to the most superior special investment 
managers. It also frequently advises its 
clients on direct investments and ques-
tions of fi nance and investment for their 
regular businesses.

Athena Capital is open at this time 
to a small number of additional clients 
and looks forward to sharing its track 
record and sophisticated services with 
those appropriate and interested.

Athena Capital Advisors
Trusted Counselors to Very Wealthy and Sophisticated Investors

S P E C I A L  A D V E R T I S I N G  S E C T I O N

•   O U T L O O K  2 0 0 7

Athena Capital Advisors

55 Old Bedford Road 

Lincoln, MA 01773

781.274.9300

www.athenacapital.com 



I t was 20 years ago that Judy Lau’s fi rst 
inherited-wealth client walked into her 

offi ce. From the outset of that visit, Judy 
knew she was embarking on a path that 
would change the course of her career 
and benefi t the well-being of her clients.

“I have a passion for tackling many 
of the obstacles that wealthy families 
face,” says Lau, president and founder of 
Lau Associates, the nationally recognized 
Wilmington, Delaware-based multi-fam-
ily offi ce that advises individuals and 
families of wealth. Lau has served on 
the national board of directors for the 
Institute of Certifi ed Financial Planning 
and is a trustee of the Financial Planning 
Foundation. “I recognize and understand 
the real life issues that confront families; 
for example, how do you promote family 
harmony when money can be a lightning 
rod in relationships? How do you help 
families navigate the rocky waters that 
having wealth can generate?”

It is testament to Lau’s insight, com-
passion and skill that those fi rst wealthy 
clients who started out with her in 1987 
are still with her today. The fi rm prides 
itself on the fact that its renewal rate 
among clients is about 98 percent, a 
most admirable rate in this competitive 
industry.

With expertise in wealth preservation 
and protection, Lau Associates provides 
a broad array of sophisticated strategies 
and services to help clients manage their 
fi nancial affairs, improve the quality of 

their lives and create personal legacies. 
The fi rm takes a unifi ed approach to fi -
nancial planning, investment manage-
ment, tax planning, estate planning and 
strategic planning that enables its cli-
ents to see their whole picture and gain 
greater confi dence in their fi nancial deci-
sion making. At the center of a client’s 
fi nancial world, Lau Associates provides 
a streamlined infrastructure, highly per-
sonalized advice and coordinated counsel 
with a client’s other advisors. 

A key factor contributing to the suc-
cess of Lau Associates is its ability to de-
velop strong relationships with clients. 

They take the time to listen to their needs 
and understand their unique issues and 
concerns.

“You need to understand a family’s 
dynamics before you can really be of 
help.  That means sitting down and listen-
ing to them, and in some cases acting as 
a personal counselor to them,” says Lau. 
“Oftentimes, we have wealthy clients 
whose quality of life is not as fulfi lling as 
it could be. They are doing all the right 
things with their money and their invest-
ments, but they aren’t truly enjoying life. 
So part of our job becomes helping them 
fi nd something that instills excitement 
and puts a light in their eyes.”

For instance, Lau suggested that a cli-
ent move her family to Paris for a year. 
The family loved Paris and went there as 
often as they could. The children were 
the right age to attend a foreign school, 
so they decided as a family to live abroad 
for a year. It would be a great adventure.

“It really was exciting for them and it 
created an experience that enriched their 
lives,” says Lau.

Lau worked with another client who 
loves horses, helping him purchase sev-
eral horses that had competed in interna-
tional shows.

“It was a way for him to meet and 
work with people who shared his pas-
sion for horses,” says Lau. “It gives us 
great pleasure to know we are helping 
people enrich their lives and create per-
sonal legacies.” 

Lau Associates llc
Helping Clients Enrich Their Lives And Create Personal Legacies
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Lau Associates

300 Bellevue Parkway, Suite 200 

Wilmington, DE 19809

302.792.5955

www.lauassociates.net



Asset Management Advisors
Julie Neitzel
National Director of Sales
3801 PGA Boulevard, Suite 555
Palm Beach Gardens, FL  33410
305.669.0324
info@amaglobal.com
www.amaglobal.com

Athena Capital Advisors, Inc.
Ken Cooperman
Vice President
55 Old Bedford Rd
Lincoln MA 01773
781.274.9300
kcooperman@athenacapital.com
www.athenacapital.com

Calibre
www.calibre.com

Family Offi ce Locations:
David L. Beatty, CFP®, CPA/PFS
Regional Managing Director 
Reservoir Woods
930 Winter Street, Suite 1500
Waltham, MA 02451
781.392.2800 
david.beatty@calibre.com 

R. Thomas Mayes, Jr., CFP®
Regional Managing Director 
255 South County Road
Palm Beach, FL 33480 
561.820.1141 
tommy.mayes@calibre.com 

Susan P. Mucciarone
Regional Managing Director 
Centre Square West - 20th Floor, 
1500 Market Street
Philadelphia, PA 19102 
215.973.3141
Susan.mucciarone@calibre.com

Wallace R. Johnson, III, 
CPA, CFP®
Regional Managing Director 
One West Fourth Street
Winston-Salem, NC 27101 
336.747.8924 
wallace.johnson@calibre.com 

Harris MYCFO Inc.
Joe Calabrese
President
Harris myCFO, Inc.
111 West Monroe Street
Chicago, IL 60603
312.461.6994
joe.calabrese@harrismycfo.com
www.harrismycfo.com

Steve Braverman
President
Harris myCFO Investment 
Advisory Services LLC
1 Bridge Plaza, Suite 550
Fort Lee, NJ 07024
201.592.7866
steve.braverman@harrismycfo.com
www.harrismycfo.com

Lau Associates LLC
300 Bellevue Parkway
Suite 200
Wilmington, DE  19809
302.792.5955
www.lauassociates.net

Judith W. Lau, CFP
Principal
judy.lau@lauassociates.net

Laura D. Granger, CFP
Principal
laura.granger@lauassociates.net

James H. Lee, CFP, CFA
Principal
jim.lee@lauassociates.net

Lucinda L. Peterson, CFP, CPA
Principal
cindy.peterson@lauassociates.net

M Financial Group
Jacob Boston
Vice President, Communications 
1125 NW Couch Street, Suite 900 
Portland, OR 97209 
503.414.7296 
jacob.boston@mfi n.com 
www.mfi n.com

Nease, Lagana, 
Eden & Culley, Inc. 
Michael J. Brink
Executive Vice President 
2100 RiverEdge Parkway, Suite 200
Atlanta, GA, 30328
770.956.1800 
mbrink@nlec.com 
www.nlec.com

Oxford Financial 
Group, Ltd.
Jeffrey H. Thomasson, CFP®
CEO/Managing Director
P.O. Box 80238
Indianapolis, IN  46280-0238
800.722.2289
317.843.5678
info@ofgltd.com
www.ofgltd.com

Savant Capital 
Management, Inc.
Matthew D. Armstrong
Marketing Coordinator
190 Buckley Dr. 
Rockford, IL 61107
815.227.0300
info@savantcapital.com
www.savantcapital.com

Richard A. Bennett
Partner
190 Buckley Dr.
Rockford, IL 61107
815.227.0300
info@savantcapital.com
www.savantcapital.com

Brent R. Brodeski
Managing Director
190 Buckley Dr.
Rockford, IL 61107
815.227.0300
info@savantcapital.com
www.savantcapital.com

Thomas A. Muldowney
Managing Director
190 Buckley Dr.
Rockford, IL 61107
815.227.0300
info@savantcapital.com
www.savantcapital.com

SG Americas Securities, LLC 
1221 Avenue of the Americas
New York, NY 10020
212.278.5903 
www.sgcib.com

East Coast Offi ce
Nicolas Guerin
Head, Structured Alternative 
Investments
1221 Avenue of the Americas
New York, NY 10020
212.278.5903
nicolas.guerin@sgcib.com

Kent Fikrig
Director, Structured 
Alternative Investments
1221 Avenue of the Americas 1221
New York, NY 10020
212.278.5225
kent.fi krig@sgcib.com

West Coast Offi ce
Stanislas Debreu
Managing Director, Structured 
Alternative Investments
555 W. 5th Street, Suite 3000
Los Angeles, CA 90013 
213.996.8581 
stanislas.debreu@sgcib.com

Sterling/
National City Corp.
Ronald Bates
Senior Managing Director
3550 Lander Road
Pepper Pike, Ohio  44124
216.464.6901
Ronald.Bates@NationalCity.com
www.wealth.nationalcity.com/
sterling

The Family Wealth Alliance
Thomas R. Livergood
CEO
1415 West 22nd Street, 
Tower Floor
Oak Brook, IL 60523
630.684.2210
info@fwalliance.com
www.fwalliance.com

MFO Directory
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