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Women of Wealth WHY DOES THE FINANCIAL SERVICES INDUSTRY STILL NOT HEAR THEM?

The Family Wealth Advisors Council conducted one of the largest 
studies on affluent women ever undertaken. The results shed light on 
what successful women want from their financial advisor, how happy 
they are with that relationship, and what they worry about  
as they look to the future.
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Women of Wealth WHY DOES THE FINANCIAL SERVICES INDUSTRY STILL NOT HEAR THEM?

Women are dissatisfied with the financial services industry.   
Many believe that their gender is a key factor in the disrespect  
and condescension they have often experienced and the poor  
financial advice they have received.
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Both the amount of wealth controlled by women and 

the rate at which it is increasing are extraordinary — 

95% of women will be their family’s primary financial 

decision maker at some point in their lives.1 Today, 

women control 51.3%, or $14 trillion, in personal 

wealth, and that figure is expected to grow to  

$22 trillion within the next decade.2

Women are leading Fortune 500 corporations, 

winning top political posts and enjoying more career 

choices than ever before. By 2030, women will 

control two-thirds of the nation’s wealth — a result 

of strong organic growth rates buoyed by trillions in 

generational and spousal transfers.3

Despite these significant inroads and potential 

opportunities, barriers remain — particularly in the 

financial services industry. Women of wealth are 

more dissatisfied with this industry than in anything 

else that affects their daily lives.4 They believe 

their gender is a key factor in the disrespect and 

condescension they have often experienced and the 

poor financial advice they have received.5

Is it really 2011?

What does this mean for women 
and their finances?

How can the industry adapt to 
better serve the unique needs  
of successful women?
The Family Wealth Advisors Council (FWAC), a 

nationwide network of leading independent wealth 

management firms, sought answers to these 

questions, conducting a comprehensive study of 

affluent women. More than 550 successful women 

from 44 states weighed in on money, what they seek 

in a financial advisory relationship, and the critical 

issues they now face and anticipate.

1. OVERVIEW
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The findings are clear: 

•	 Women	who	have	gone	through	a	significant	

transition have greater clarity about what they 

want in a financial advisory relationship.

•	 The	financial	services	industry	needs	to	listen	

carefully to what each woman is saying and learn 

to meet her unique needs, instead of generalizing 

about “women’s issues.” 

•	 Although	the	financial	services	industry	has	said	

it is focusing more on women, most firms are 

still missing the mark. Only those that tailor their 

approach and services will succeed.

About the FWAC Women of Wealth Study 
Participants

Selection Process

The 551 women in the FWAC 2011 Women of Wealth 

(WoW) study were personally invited to participate 

by a FWAC member or a professional who works 

closely with a FWAC member firm. Invitations were 

extended to women who were known or perceived to 

be affluent (as defined by having a net worth greater 

than $1 million).

Geographic Diversity

Participants were drawn from across the United 

States, representing 44 states.

Age 

Participant age varies, from 30 to over 80, but the 

average is 55.

Marital Status

Seventy percent of WoW survey participants are 

married; a minority are divorced, widowed, or single.

OVERVIEW CONTINUED
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Although the financial services industry claims it is focusing more on 
women, most firms are still missing the mark. Only those that tailor their 
approach and services will succeed.

Employment Status

The majority of participants (48%) work full-time.  

A minority are retired, and the remainder have never 

worked outside the home, are active volunteers, or 

are employed part-time.

Total Net Worth

A majority (62%) of WoW respondents have a net 

worth greater than $1 million, and 11% have a net 

worth greater than $5 million.
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Founded in 1981, the Family Wealth Advisors Council (FWAC)  
is a national network of carefully vetted, independent, fee-only  
wealth management firms that collectively manage more than  
$3 billion in client assets. 
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ABOUT FAMILY WEALTH 
ADVISORS COUNCIL

Founded in 1981, the Family Wealth Advisors Council 

(FWAC) is a national network of carefully vetted, 

independent, fee-only wealth management firms 

that collectively manage more than $3 billion in 

client assets. The FWAC’s member firms share a 

common belief that taking the long-term approach 

of putting clients first on all levels is the only 

sustainable business model. FWAC members commit 

a significant amount of time and energy each 

year to meet and share best practices. In a world 

where many large brokerage firms and major banks 

consistently look for ways to sell their customers 

high-fee products that they may not need, FWAC 

firms provide the kind of consultative advice that 

meets a higher fiduciary standard.

Professionals in the FWAC hold advanced 

designations and are uniquely experienced in 

providing true wealth management services to the 

affluent client. Many are leaders in the financial-

planning industry and regularly speak at industry 

conferences on best practices in planning and 

investment management. FWAC members and 

their firms have won numerous awards, and their 

research has been used by leading think tanks, media 

publications and corporations.

More information regarding Family Wealth Advisors 

Council and the 2011 Women of Wealth Study can be 

found at www.FamilyWealthAdvisorsCouncil.com
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her work with the trademarked “Solutions for 

Women (SFW),’” a series of seminars at Fairport 

Asset Management. Tailored to their unique learning 

styles and priorities, SFW seminars create an 

interactive and supportive environment for women 

to learn the skills to become financially independent 

and intentional in mapping their lifetime plan. These 

are themes that Heather advocates throughout her 

professional, civic and philanthropic interests. 

She also serves as a director on three corporate 

boards: Hudson Metals Inc., The Private Trust 

Company and Pro’s Corp. Ms. Ettinger serves as a 

board member and Investment Committee member 

of the University Hospitals Health System, Sisters of 

Charity Foundation and the Cuyahoga Community 
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difference.
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Eileen O’Connor applies her extensive business and 
educational background to help her clients achieve 
what is most important to them as Vice President of 
McLean Asset Management Corporation, a wealth 
management firm in McLean, Virginia.

Eileen M. O’Connor, CFP®, MBA

Eileen O’Connor helps make work optional for a 

limited number of business owners, successful 

executives, and families by acting as their personal 

CFO. Her extensive business experience coupled with 

her passion for helping executives reach their goals 

through advanced financial planning makes her an 

invaluable professional resource to her clients.

After earning her MBA from Harvard University, 

she consulted with Fortune 500 financial services 

companies on strategic and operational issues first 

in the US and Europe and then for three years based 

in Singapore. It was in this capacity that she formed 

her strong opinions as to the inherent conflicts 

associated with non-fiduciary financial advice.

Opinionated about the type of firm she would join 

given her experience with other wealth management 

operations, she joined McLean Asset Management, 

a fee-only Registered Investment Advisory firm 

founded in 1984 with an impressive track record of 

successfully serving high-net-worth individuals and 

families. Since 2004, Eileen has been serving her 

clients in all aspects of their financial lives including 

investment management, retirement planning, tax 

minimization, estate planning, wealth protection, and 

charitable giving. A key component of her practice 

includes working with her clients’ other advisors 

as well as her own network of outside advisors to 

ensure her clients continually benefit from the most 

advanced planning strategies.

Eileen has won numerous awards including being 

recognized as one of the Washington area’s 75 

premier advisors by the Washington Business 

Journal, September, 2011. She was named in the 

November 2010 and January 2009 issues of 

Washingtonian Magazine as one of the area’s top 30 

financial experts. In the June 2009 Northern Virginia 

Magazine’s “Best of Issue,” she was recognized as 

a leading wealth manager. She is a sought after 

speaker and writer on many wealth management 

issues, including challenges of women of wealth. 

She is active in the Washington DC Harvard Business 

School Club, a member of the Family Wealth Advisor 

Council, NAPFA, and the Northern Virginia Estate 

Planning Council. She also serves on the board of 

Directors for the Children’s Museum of Northern 

Virginia. 

Eileen earned her B.S. in Finance and Information 

Systems with highest distinction from the University 

of Virginia, an MBA from Harvard Business School, 

an Executive Certificate in Financial Planning from 

Georgetown University, and is a CFP® designee.

More information about Eileen, including her blog, 

can be found at www.eileenoconnor.com. 

Eileen can be reached at:   

eileen.oconnor@mcleanam.com.
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