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Opportunity comes in many forms. 

Some financial advisors may try their luck setting up shop in places with high

concentrations of wealthy households, while others seek to unearth niches where

specialization may offer returns at scale.

Ultimately, the size and location of your target demographics must be assessed to

ensure you earn a justifiable return on your time and marketing dollars.

One way to begin examining your total addressable market is to look at the level of

competition in your state – your fellow registered investments advisors (RIAs) – and

compare it to the potential payoff. In the case of an advisory business, that payoff

comes in the form of assets under management, or AUM.

Measuring the potential AUM available per advisor in a particular state can help provide

RIAs important context for their business development strategies. Different marketing

techniques may be more effective in some locales than others, just as different

professional knowledge and service offerings may be more appropriate in some places

than others.

With this in mind, SmartAsset ranked 44 states with available data based on the

potential AUM available per financial advisor in the state. Average potential AUM in the

state was determined by dividing the total net worth across all households (excluding

home equity) by the number of investment advisors active with RIAs based in that state.
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Hawaiian RIAs are waterlocked with 3x as much AUM to go around
per advisor as any other state. With almost three times that of the
next-most state, Hawaii offers the largest consumer AUM per active
advisor at $917,591,927, with 140 active investment advisors as of June
2025.  

If you’re not looking to cross an ocean for AUM, Maine is the next
big bet. Maine has the second most potential AUM available per
advisor, with just over $501 million available for each of the 162 active
investment advisors based out of Maine. 

Five other states have more than $100 million in potential AUM
available per advisor. After Hawaii and Maine, New Mexico ($200.9
million); Mississippi ($136.9 million); Washington ($120.0 million);
Montana ($104.6 million); and Idaho ($103.9 million) also offer some of
the highest potential assets per advisor.

Missouri RIAs may see the most competition for available AUM.
Missouri residents only have a potential maximum $2,185,135 to be
managed per active investment advisor, the lowest average of all 44
states with available data.

New York may be oversaturated with advisors. Despite having the
most active investment advisors of any state at 146,870, New York
ranks second to last for most AUM available per advisor with an
average of $2,765,970 on the books. Nearby New Jersey and
Connecticut investment advisors may have more potential to work with,
ranking 31st and 39th overall.
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AUM Opportunity Map

States with lower AUM

potential per advisor

States with higher AUM

potential per advisor

Data was not available for states in gray: 

Alaska, Wyoming, North Dakota, South Dakota, Vermont, Delaware.

States are ranked by the average potential AUM available based on

comparing net worth and household data to the number of active

registered investment advisors in that state.

Published by4



Published by

Potential AUM per
Advisor by State

44 states with available data

are ranked based on the

average total potential AUM

available, according to data

for the average household

net worth and number of

households  (U.S. Census

Bureau, 2023), and the

number of active investment

advisors in the state

according to SEC filings

from June 2025.
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The number of households was multiplied by the average

household net worth (excluding home equity) to find the total AUM

potentially available statewide based on the most recently available

data from the Census Bureau (2022 for net worth data and 2023

for household count). 

This number was divided by the number of collective employees

whose RIA’s main location is based in that same state reported as

performing investment advisory services, including research. This

data comes from the SEC Form ADV filing for Registered

Investment Advisors for June 2025.
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Remember, opportunity comes in many forms.

There are ways to expand your marketing reach beyond your location and
into other states. There are also ways to automate your marketing so you

can spend more time advising and running your business.

SmartAsset’s Advisor Marketing Platform (AMP) offers a proven system for
financial advisors to connect with high-intent investors across the
country, combined with automation and nurture tools to help you
convert these leads into AUM. Packages are available for all sorts of

business needs.

Visit us at getamp.smartasset.com to learn more and sign up for a free
personal demonstration.
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