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to offer advisors as much 
choice as possible from 
custodian to platform to 
location. Janney is taking a 
different path.

“We’re 100% focused on 
our advisors in the field and 
supporting the model they 
love,” Lombard says. “That’s 
where we spend our money.”

Janney has 5 regions, each 
with its own business develop-
ment director. They’ve invested 
in teaming support, adminis-
trative support in the branches, 
and of course technology.

Leading the effort to deliver 
as much of Janney’s assets to 
the field as possible is eight-year 
Janney veteran and Director of 
Private Client Group Administra-
tion, Caitlin Ulmer-Long.

Janney’s retention success isn’t 
lost on Ulmer-Long. “I know every 
firm likes to say they feel like a fam-

ily, but it’s really true here. The number of happy 
people who have been here 20 or 30 years or more 
is astounding. It’s a real credit to how the firm  
is run.”

Recruiting now falls under Caitlin’s purview and 
she is determined to grow the firm without losing 
the character that makes it such a special place. 
She feels Janney is welcoming to diverse hires 
and new advisors as well as advisors in search of 
succession opportunities.

“I’ve spoken with a lot of advisors about what 

they find most satisfying from their firm, and I 
think their top priority is their clients, so I look at 
everything client first. Take care of that and advi-
sors are happy.”

Her client focus extends to recruiting. “What 
could be worse than giving your clients a bad ex-
perience as they follow you to a 
new firm? Our entire recruiting 
process, from your first meet-
ing with a branch manager, to 
onboarding your clients, should 

show sensitivity to what you 
need as an advisor to tran-
sition smoothly, and demon-
strate professional and car-
ing service to your clients.”

Caitlin has developed 
branch support teams 
that coordinate with home 
office specialists to cre-
ate as seamless advisor 
transitions as possible.

“Clients first, advi-
sors a very close sec-
ond, and firm third. 
That’s our motto here,” 
she says.

Retain, Retain, 
Retain
Jerry Lombard is 
pleased that his firm 
has one of the best 
retention records in the industry. It’s 
not something you can fake. Advi-
sors vote with their feet and some-
times have millions of reasons to 
leave. The fact that advisors stay at 
Janney despite the outsize checks 
they could receive to leave is a 
testament to Janney being a hap-
py place and puts paid the idea 
that advisors in general are only 
looking for checks.

“The big firms write checks 

for retention and pay ridiculous sums to entice 
new hires (Jerry says his firm’s deals are competi-
tive, not over the top), and sue their advisors when 
they leave.” Jerry shakes his head, “Why not just 
spend that money on your business. Make your 
firm a place people want to stay.”

Recruit, recruit, re-
cruit, has been the big 
firm mantra to its man-
agers for decades. In 
talking to Jerry it’s clear 
that the most important 
recruit is already in the 
branch. That’s not to 
say they’re not hav-
ing success growing 
their business through 
recruiting. They have 
continued to grow, and 
their advisor hires have 
grown in size (2021 
YTD v 2020 – 40% 
higher in production) as 
they continue to make 
their case that they are 
a better alternative to 
the wires AND the indy 
platforms.

“Recruiting and re-
tention are two sides 
of the same coin,” says 
Lombard. “They both 
come down to how you 

treat people, and that kind of interaction is in the 
field, and that kind of growth is up and at it every 
day hand to hand. We’re not in a race, our com-
pany roots date back 189 years – to 1832 – and 
we’re not going anywhere.” 

Our Zoom call wound down and Jerry said he 
had to go. He had a branch event to get to that 
was a couple of hours away. He was most looking 
forward to seeing the FAs and having a few drinks 
and catching up on their families and businesses. 

“It’s the best part of the job!” he said. Recruiting 
starts with retention.

I’ve been building RIA, regional, and 
wire businesses for over 30 years 
as a consultant, manager, and CEO. 

In that time, I’ve learned that the first 
lesson in recruiting, be it for my Fortune 
100 clients or brand-new RIA firms, is 
recruit your own advisors first.

This is a simple concept but hard to do, 
important but seldom emphasized, critical 
to the bottom line yet rarely achieved. 
You get it.

This is a lesson that Jerry Lombard, Jan-
ney’s President, Private Client Group, knows 
well. The large regional firm lost only half a 
dozen producers in the T12 through August 
12, while adding 61 new recruits, among 
them a 1.4 billion-dollar indy team that did 
the unusual and moved from independence to 
Janney’s W-2 model.

“That was pretty satisfying,” says Lombard 
of the billion-dollar hire. “As a regional firm we’re 
in the middle: we’re not a wire but we have all 
the wire offerings. And we’re not independent but 
we have the entrepreneurial culture. And what 
people learn, when they take the time to do the 
math, is true payout-wise, it’s a wash versus the 
indy channel.”

For many breakaway wire brokers, regional 
firms like Janney offer a comfortable alternative 
to what are sometimes viewed as the hassles of 
going on your own.

“Look,” Jerry continues, “when you think about 
what you want most in an independent role it’s 
feeling like you and your clients matter, having a 
full range of products, people helping you grow 
your business – not telling you how to run it – and 
really being an entrepreneur. That’s Janney in a 
nutshell. Why re-invent the wheel yourself when 
we have it here.”

Supporting Growth
Many firms are taking a multi-channel approach 
to the challenges arising from the nascent Inde-
pendent movement and the plethora of firms swirl-
ing in its wake. Firms in the indy diaspora want 
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