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Wealth Management
Banks are constantly navigating change in client relationships as 
demographic and technological shifts exert pressure on traditional banking 
business models. This is most evident today in wealth management. A 
massive intergenerational shift of assets is underway from baby boomers to 
their children, increasing customers’ need for trusted advice. 

This wealth transfer — estimated at $68 trillion by 2043 — is both a risk and 
opportunity for banks. Banks can strengthen existing customer relationships 
and forge links with the next generations by 
evolving their use of technology and focusing 
on advice, guidance, and expertise. At a 
time when digital banking alternatives are 
multiplying, delivering a digital experience 
with high-touch, personalized advice is a 
winning strategy for customers and banks.

Financial planning is a pivotal offering banks 
can provide to position themselves as the 
trusted advisors customers need to build 
and protect their wealth. For banks, picking 
the right partner to deliver these services is 
crucial.

A Massive Transfer of Wealth 
ABA’s 2019 research report, The Changing 
Face of Wealth Management, identified a 
massive intergenerational wealth transfer 
that’s reshaping what advisors — including 
banks — need to do to help clients manage 
their finances. According to data from Cerulli 
Associates cited in the ABA report, a whopping 
$68 trillion will be passed down from baby boomers 
to younger generations by 2043.  

Building healthy portfolios and ensuring legacies are top-of-mind issues for 
clients — and business imperatives for banks. The intergenerational wealth 
transfer coincides with many other business challenges, such as growing 
non-bank competition, pressure to reduce fees, and the constant need to 
keep pace with technology.

$27.4 trillion
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$17.1 trillion
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trillion
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10% in  
real estate

25% cash

25% securities

40% of the wealth is in the form of business assets

U.S. Household Wealth Transfer 
Over Next 25 Years

U.S. High-Net-Worth and Ultra-High-Net-Worth Markets 2018:  
Shifting Demographics of Private Wealth; 2018, Cerulli Associates.



ABA’s report pointed to five ways wealth advisors should adapt their 
practices:

 z Focus more on proactive client outreach and business development.
 z Forge relationships with the next generations.
 z Continuously hone their skills and industry knowledge.
 z Provide more holistic advice for clients.
 z Provide more individualized service.

Money Concepts’ Solution 
Money Concepts, now in its fifth decade of working with banks to build 
trust with their customers, provides investment services through hundreds 
of community banks — with financial planning the centerpiece of the 
relationship. An ABA endorsed partner, Money Concepts offers a turnkey 
solution that enables banks to focus on enhancing customer relationships. 
Simultaneously, Money Concepts delivers world-class training, marketing 
support, compliance, and risk management.

Money Concepts already helps hundreds of banks support clients who 
crave strategic advice and financial planning support to build and manage 
their wealth. Banks attest that Money Concepts’ holistic approach helped 
them enhance customer loyalty and generate non-interest fee income.

Case in point: Country Club Bank, a Kansas City, Mo., bank with $2.4 
billion in assets and a trust and investment management business 
exceeding $3 billion in assets. Trust and private banking were its primary 
areas of success and focus in wealth management, but the bank also had a 
small but underperforming broker-dealer.

Country Club Bank brought in Money Concepts to accelerate the 
performance of the broker-dealer operation. The result of the partnership 
is that “our wealth solutions today are more efficient, productive, and 
on much better ground than they were five years ago,” says Mark C. 
Thompson, the bank’s vice chairman and chair of its wealth solutions 
division, which includes the trust company and brokerage. “Even 
financial advisors who were fairly established have increased production 
significantly.” 
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How It Works
Money Concepts has employed two different models. The dominant 
approach is to work with banks to establish their own financial planning 
service, using financial advisors who are employees of the bank but also 
registered representatives of Money Concepts. These dual employees 
receive extensive training and support. In cases where a bank is too small 
to support its own service, Money Concepts manages the program directly, 
supplying the bank with a financial professional who can be stationed full-
time in the bank and work alongside bank employees.

Under the dominant approach, the bank would be paid directly by Money 
Concepts for a percentage of all revenues generated; a portion would 
stay with Money Concepts to cover the costs of delivering back-office 
and training support. The bank would then pay the program expenses, 
including employee compensation. Money Concepts would pay the bank 
and the registered representative separately in a managed program.

“If a bank fully embraces this and supports it, they are going to get to 
know their customers even better,” said Kenny Parker, National Director 
of Money Concepts’ Financial Institution Division. “It comes back to the 
bank in referrals and additional revenues.”

Money Concepts provides critical guidance and support to banks so they 
hire the right person. “In most situations, the biggest decision a bank has 
is who they will hire to be the financial planner,” Parker added. “Bankers 
tell us that the critical thing is to find somebody who is qualified and will 
represent them in the way they want to be seen.” Financial advisors often 
arrive with their own book of business, so a new bank to the program is 
not necessarily starting from zero. 
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What Money Concepts’ Bank 
Clients Have to Say 
STARTING FROM SCRATCH 
Heritage Bank of the Ozarks
When Kim Light joined Heritage Bank of the Ozarks in Lebanon, Mo., as 
president in 2011, he identified an opportunity to add financial planning 
capabilities. Light saw Money Concepts in action for about 15 years in 
his previous role with the Central Bank of Lebanon, and liked the way its 
consultative approach fit with the style of a community bank. Light and 
Heritage Bank’s then-CEO brought Money Concepts to Heritage, which 
offered no retail investments at the time.

Today, $244 million-asset Heritage Bank has a team of three people 
under the Money Concepts banner, including two licensed registered 
representatives and an insurance representative. Light, who took on the 
additional role of CEO in 2021, said Money Concepts has contributed 
meaningfully to the bank’s profitability by bringing in new customers and 
generating fee income. Registered representatives have also been adept 
at referring wealth customers to the bank for traditional services such as 
loans and checking accounts.

Light says Heritage Bank had a stroke of luck in 2016 when it was just 
getting its Money Concepts locations up and running. Central Bank 
was acquired, and two Money Concepts financial advisors jumped to 
Heritage Bank, bringing customers with them. “We were gifted a very large 
customer base from that transaction,” Light explains.

Adding a Money Concepts operation was “an easy sell to the board,” Light 
recalls. It was a time of exceptionally low interest rates, and directors were 
concerned that deposits were leaving the bank for other more lucrative 
investment opportunities. The bank offered only traditional products 
such as certificates of deposits and savings accounts. “To salvage customer 
relationships, we all agreed Money Concepts was a great way to go,” says Light.

“They want wealth planning. They 
want somebody to sit down and 
design a 10-, 15-, 20-year plan 
for them, and Money Concepts 
excels at that,” 

–  Kim Light,  President and  
CEO, Heritage Bank of the Ozarks
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Customers with a range of backgrounds have embraced financial planning 
and investing. “We saw older customers who were traditional CD 
customers finally get tired of the low interest rates,” Light said. “And we saw 
younger customers who were financially astute and knew that getting less 
than 1% on a CD would not give them a secure financial future.” 

“They want wealth planning. They want somebody to sit down and design 
a 10-, 15-, 20-year plan for them, and Money Concepts excels at that,”  
adds Light. 

Heritage Bank has three branches serving very different communities. The 
home office has three financial advisors; a branch in a rural community, 
served by appointment; and a branch in a recreational area, which is 
gaining a full-time financial advisor.

Light credits his team of financial advisors with being highly focused 
on wealth management and financial planning rather than transactions. 
“These types of managed accounts have greater fee income for our office 
and our bank but also a greater yield for the customer,” says Light. “The 
customer can see they are paying a fee for service, but they are earning 
a return each month. The fees have been well accepted because net-net, 
customers are better off.”

Light is enthusiastic about what Money Concepts can offer customers — 
and what it doesn’t provide. “There are no proprietary products,” he notes. 
“Instead, there is a broad array, and we were very attracted by that. They 
can design diverse portfolios, and they can write insurance through a 
number of carriers.”

Approximately 2,000 of the bank’s customers are also customers of the 
Money Concepts office. The bank is seeing growth in absolute numbers 
and the proportion of the total customer base that uses the service.

“One of the big benefits we see is that their training program is 
phenomenal,” Light said, and that applies to financial advisors and bank 
staff.  He added that Money Concepts is “always on top of compliance and 
new products, and their marketing assistance is tremendous.”

“One of the big benefits we see 
is that their training program is 
phenomenal,” and that applies 
to financial advisors and bank 
staff.” 
– Kim Light, President and  
CEO, Heritage Bank of the Ozarks
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ESTABLISHED PROGRAM, NEW DIRECTION 
Country Club Bank
Until late 2017, Country Club Bank managed a broker-dealer within 
its wealth management business. Operating alongside a successful 
trust operation, the broker-dealer was essentially a utility to facilitate 
transactions. It started as a discount operation in the 1980s and expanded 
its services over time. While it was a useful complement to the wealth 
division, its contribution to the bottom line lagged expectations, says 
Thompson.

“We decided to investigate outsourcing the back office, including technology 
for the brokerage and training for our financial advisors, and that led us to 
Money Concepts,” Thompson said. “They are privately owned like us, and 
culturally they were a good fit.” Since bringing Money Concepts on board 
with the broker-dealer, “financial results are much improved. 

Country Club Bank’s overall approach to wealth management is not 
to push products but to deliver a high-touch advisory business and be 
a trusted advisor to clients. “Money Concepts’ philosophy instantly 
resonated because it was in line with ours,” Thompson said.

Chuck Maggiorotto, CEO of Country Club Trust Co., said the bank is “very 
relationship-oriented. I was out this morning and ran into three to four 
clients before I got to work.”

He describes the business relationship with Money Concepts as a hybrid of 
outsourcing. It enables Country Club Bank to focus on delivering advice 
and managing client relationships while Money Concepts runs operations, 
risk management, and compliance, and executes transactions. “We are 
highly involved in a real partnership,” he says.

The arrangement has enabled the bank to reduce direct expenditures 
while offering numerous improvements. “We get quite a bit of support,” 
Maggiorotto says. The Wealth Solutions division benefits from Money 
Concepts’ scale when it accesses excellent training, up-to-date technology, 
and risk management capabilities, freeing financial advisors to focus on 
client development and relationship management. “Bringing in somebody 
who’s focused on clients all the time is positive,” he said. 

“The Wealth Solutions division 
benefits from Money Concepts’ 
scale when it accesses 
excellent training, up-to-date 
technology, and risk management 
capabilities, freeing financial 
advisors to focus on client 
development and relationship 
management.” 

– Chuck Maggiorotto, CEO, 
Country Club Trust Co
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The Kansas City metropolitan area, with a population exceeding 3 
million, is growing and innovating. “There’s quite an entrepreneurial spirit 
here, and there are big pockets of wealth in many of the areas we serve,” 
Maggiorotto noted. Hallmark, Cerner, Garmin, and Kansas City Southern 
are among the national businesses headquartered in Kansas City, and the 
area is also a hub for medicine, engineering, and architecture.

Solidly Midwestern, Kansas City is not a place of showy wealth — some 
clients have more assets than it appears at first glance, while others are in 
the very early stages of building wealth. Country Club Bank offers wealth 
management services to a wide array of clients and views the broker-dealer 
as a place to start encouraging asset-building. “People might not have 
significant assets, but if they have a nice flight pattern, we can help with 
that,” Maggiorotto said.

The financial planning approach championed by Money Concepts 
has proven particularly valuable, working side by side with trust, asset 
management, and private banking, Maggiorotto said. The financial 
planning process can help banks capture client assets already out there. 
“Some of the financial advisors were already focused on planning, but this 
relationship has enhanced their ability to provide those services,” he said.

The Country Club-Money Concepts team has been particularly adept at 
working across the entire Wealth Solutions division, Thompson said. “It’s 
not uncommon for friction to develop between a broker-dealer and a 
trust or private banking department, and this bank had no tolerance for 
disharmony.” Country Club-Money Concepts has eight financial advisors. 
Several more employees under the Wealth Solutions umbrella contribute 
some production but have their primary foothold in other parts of the 
operation.

The relationship is a two-way street. The trust company has investment 
management capabilities, and in 2021 it partnered with Money Concepts 
to offer some of its portfolios via its financial advisory clients. “The 
partnerships get deeper and broader,” Thompson said.

Country Club-Money Concepts offices are integrated into the bank’s retail 
branches. In some cases, they are visible from the lobby; in others, they 
are set apart, Maggiorotto said, “but they are in the core of the facility 
versus being totally removed.” Financial advisors also travel to meet people 
wherever they wish to connect. Videoconferencing has been utilized 
during the Covid-19 pandemic, but in-person meetings are encouraged if 
the client is comfortable.
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“Clients appreciate the holistic approach to their financial situation, and I 
think it deepens the relationship, not only from a financial standpoint but 
on a personal level too,” Maggiorotto said. “When a person opens up to you 
about their finances and aspirations, it can get emotional.” Taking the time 
to understand the client through the prism of a comprehensive financial 
plan “is the right thing to do, and it’s also good business.”

FINDING THE FIT
East Wisconsin Savings Bank
Charlie Schmalz, CEO of East Wisconsin Savings Bank, knew for several 
years he wanted to offer customers a financial planning and investment 
option. He even got to the contract negotiation stage once, but with every 
partner he considered there was a sticking point.

“I was uncomfortable with who these organizations were proposing to 
be our representative,” Schmalz says. “This person would be talking to 
my clients, and we needed control.” He decided not to commit the $289 
million-asset bank, based in Kaukauna, Wis., to a partner until the right fit 
came along.

Then in 2019 he met Holly Francescone, who was working at the time for 
a major insurance underwriter. After numerous conversations, he knew he 
would be comfortable entrusting her with his clients. He finally felt ready 
to start thinking about programs, and that was when Money Concepts 
came to his attention due to its status as an ABA Endorsed Solution.

“ABA’s endorsement was important and got them jump-started through 
the door,” says Schmalz. “Money Concepts was a pretty easy decision after 
that” because its strong relationship focus neatly mirrored the philosophy 
of a local community bank. The relationship with Money Concepts got 
underway in mid-2020, and the bank’s program, dubbed Wisconsin Mutual 
Investment Group, opened at the start of 2021.

Francescone was well-versed in insurance when she met Schmalz, but 
she was tired of cold-calling and the transactional mentality of a big firm. 
She felt deeply drawn as she learned more about community banking, 
specifically mutual savings banks.

“Money Concepts was a pretty 
easy decision after that” because 
its strong relationship focus 
neatly mirrored the philosophy of 
a local community bank.”

– Charlie Schmalz, CEO of East 
Wisconsin Savings Bank
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“There is already a sense of trust with the members,” says Francescone. 
“I could see how special that relationship is, and I knew how hard it 
was to establish at a big, impersonal company. I was intrigued to serve a 
population that might not have met with a financial professional before.”

It was refreshing, she says, to learn that “we’re not there for a quick 
transaction. We’re there for a relationship. We’re not focusing on one piece 
of the puzzle but on their complete financial life. I want to know about our 
clients’ kids, about where they want to vacation and retire, because all of 
that plays into their financial plan.”

Francescone attended Money Concepts’ company conference and met 
the people who run various portfolios. “The range of products is almost 
infinite, and we get to choose what fits best with our clientele.” Working 
from the bank’s Kimberly, Wis., branch, she frequently travels to other 
offices in the six-branch network. 

However, her business has no geographic boundaries, Schmalz notes. A 
large percentage of the mutual’s membership consists of “snowbirds,” or 
retirees who flee the wintry north for warmer summer climates either 
seasonally or year-round. As a result, Francescone has clients in five states.

Closer to home, the East Wisconsin Savings Bank serves three counties 
spanning northward from Oshkosh to Green Bay. Schmalz describes it 
as a historically blue-collar manufacturing and production community 
— and very stable. The bank has a potential base of 250,000 to 300,000 
households, but the market is heavily banked, with major institutions and 
big credit unions. “It’s a pretty affluent area by Midwest standards,” he says.

The Money Concepts Difference: Financial Planning Through Building Trust |  10



GOING STRONG
Belgrade State Bank
Money Concepts is a fixture at Belgrade State Bank in Belgrade, Mo. — so 
much so that Jon Turner can’t say precisely how long the program has been 
in place, only that “it’s been over 20 years, probably closer to 30.”

Turner, who has been president of the $339 million-asset bank since 
2005, said Money Concepts has been essential in preventing customer 
disintermediation. The bank has successfully kept customers in-house 
rather than watching them walk their assets to a rival like the ubiquitous 
Edward Jones, a brokerage with more than 15,000 financial centers 
nationwide, mainly in small towns.

The bank serves several distinct markets, including the robust small city 
of Farmington as well as rural and bedroom communities. Prospective 
clients also vary, and although the clientele includes doctors, lawyers, and 
other professionals, “We’re providing this for regular folks like teachers and 
nurses, too.” says Turner. A typical scenario is that a customer is getting 
ready to retire and has 401(k) plan assets to transfer. 

Turner believes the key to a program’s success is the financial advisor who 
runs it. “They make it work or not work. When you’re dealing with money 
and retirement, you are dealing with people’s nest eggs, and that takes a 
special touch.” notes Turner. Money Concepts can be as involved or as 
hands-off as a bank chooses when hiring, he adds.

Hiring the right person for a small bank can take time, but Turner says it’s 
necessary to ensure a good match. “It’s a big learning curve to understand 
how investments work, and finding the person who wants to do that from a 
bank can take time.” There are multiple examinations to pass, but the most 
challenging test is the financial advisor’s ability to fit in. 

“A financial advisor has to build up trust with tellers and new accounts 
people that can refer leads to them,” he said. Cross-training can be very 
helpful too. At Belgrade State Bank, loan officers receive training to 
recognize referral opportunities and to gain a broad understanding of what 
offerings are available to clients. “The person who’s sitting in your bank has 
to get the trust of the loan officers. If they don’t, they won’t get referrals.”

Once a good match is in place, Turner said Money Concepts provides 
excellent, ongoing training programs. “They have trainings regularly, and 
they have educational requirements that financial advisors have to meet, so 
Money Concepts provides a lot of support.”
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“I would hate to be without the program,” he says. “I’d like to find one or 
two more financial advisors to help expand it.” Customers are receptive: 
“Most of them understand they’ve got to be in the market to make some 
money to retire off of.”

Finding a Cultural Fit 
“When banks choose a partner for financial planning, they are opening 
up their client base to giving investment and financial advice, and that 
introduces risk that banks may find uncomfortable,” says Denis Walsh, 
President and CEO of Money Concepts. “We want to work with banks that 
have similar cultures.”

Walsh defines the Money Concepts culture as “committed, benevolent 
interest.” This concept is grounded in ethics; it means taking a deep, 
concerned interest in the bank and its customers’ well-being.

“If the culture doesn’t fit, nothing else matters,” he says.

His father, Jack Walsh, founded Money Concepts in 1979 because “he was 
convinced you could run a financial planning business, be client-focused, 
provide value, and not be a mercenary,” said Walsh, who joined the firm 
straight out of college in 1981 and succeeded his father at the helm in 2006.

The Money Concepts business model distinguished itself from the start. 
It emerged at a time when product-distribution models, 
with the goal of pushing as much product out the door as 
possible to generate revenue, were the norm, Walsh recalled. 
Money Concepts swam against the tide by focusing on 
financial planning — it found a receptive audience among 
banks, whose primary concern was taking care of clients and 
building long-term relationships.

Community banks have been under intense pressure to 
compete for market share, but they cannot beat the big banks 
at their game. “If, like the big banks, they do make everything 
automated so that customers have to go through layers to get 
an answer, they risk losing the customer relationships they 
had,” Walsh said. “Pure automation banking is impersonal, 
and that’s a mistake. They have to realize that community 
banking is a niche market that is heavy on service and heavy 
on personal client relationships.”

Money Concepts’ training program weeds out financial advisors who don’t 
fit the community banking mold. “If you’re trying to make a quick buck, 
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the last place you want to go is Money Concepts because you don’t fit the 
mold. People join us because they like the way we operate.”

Changing customer demographics favor Money Concepts’ approach to 
financial planning. “The entire baby boom generation will be moving 
through to retirement in the next 12 years. They need a lot of answers 
on whether they can afford to retire. That creates a critically important 
advantage for people who actually do planning as opposed to sell product.” 

Leading with financial planning is a tried-and-true method of helping 
clients set and achieve their goals. Money Concepts encourages clients to 
meet with their children to show them what is in their financial plan and 
how it will work for them. That’s critically important because if future 
generations move their assets out of the bank, the chances of getting them 
back grow slim. Holding customer relationships close to the bank by 
engaging the entire family is part of the Money Concepts approach.

“If you’re not the planner who’s at the center of the circle, somebody else 
will be,” Walsh said. “If a bank doesn’t have the right program and the right 
planners, a better planner will take those clients away. The bank risks losing 
not only the investment assets and the income that comes from them, but 
also the relationship.”

The Road Ahead
Putting the customer first with personalized, high-touch service has 
always been a competitive advantage for community banks. People and 
relationships are the lifeblood of any community bank, and as customers’ 
needs evolve, community banks strive to meet them to strengthen their 
bond. 

As the intergenerational wealth transfer stimulates growing demand for 
financial planning and investment services, banks need to be ready to 
respond. Working with customers as they plan for their future and build 
their legacy is a natural extension of existing banking relationships — and 
a golden opportunity for banks to deepen customer connections. 

In helping banks serve their customers, so much comes down to culture. 
Money Concepts starts with the same mindset as most community banks: 
The customer relationship is critically important. The best way to secure 
that relationship is to be trustworthy. The culture of Money Concepts 
begins and ends with offering a comprehensive approach that puts the 
customer first, empowering them to save prudently, invest wisely, protect 
their families, and leave a legacy.
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About Money Concepts
With nearly 40 years of success establishing bank-based 
holistic financial planning centers Money Concepts 
International is uniquely positioned to support the 
economic interests of banks and their customers. As a 
full-service financial planning and wealth management 
organization, Money Concepts offers a proven bank-
branded and controlled approach. This unique strategy 
allows ABA member financial institutions to generate and 
nurture customer relationships while providing valuable 
financial planning solutions and increasing bank revenue. 

Money Concepts’ product and service solutions include: 
Financial Planning, Wealth Management, Retirement 
Planning, Estate Planning, Investments — Stocks, Bonds, 
Government Securities, Mutual Funds, Investment Trusts, 
Asset Management, and Insurance — Life, Disability, Long-
Term Care.  

To learn more, visit moneyconcepts.com or 
or contact Kenny Parker at (636) 720-1404 or 
kparker@moneyconcepts.com.

For more information on ABA endorsed solutions providers, 
contact ABA SVP Helen Sullivan: hsulliva@aba.com.
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