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T. JACKSON KEENAN
MONTAG Financial Planner

“Money is only a tool; a means to an end for each person, family, and organization to achieve their hopes, 
wants, needs, and missions.”

I knew I wanted to be a Financial Advisor by the time I was in high school. I attended the University of Georgia and earned my 
BA in Finance, fully intending to start that career after graduation. I quickly learned that prospective employers were expecting 
me to get licensed and immediately start bringing in clients, which felt like I was being set up for failure. I ended shifting 
gears and working as an analyst in the construction industry for eight years, even though I always knew my real passion 
remained with financial advisory. I decided to jump back in, ready to find the hands-on experience I would need to stand out.

A friend told me of two advisors who were in need of a new Administrative Assistant. In the interview, I told them I would treat this position like 
an apprenticeship – I would learn the ins and outs of the business and how to properly service clients with the goal of becoming an experienced 
Financial Advisor. Under their guidance, I worked my way through all positions of the firm while earning my Certified Financial Planner (CFP®) 
designation on my own time. I was promoted to Financial Advisor and spent many additional years at that firm growing my knowledge of the 
financial planning industry. 

Now, through my role at MONTAG, I place an emphasis on comprehensive financial planning – extending beyond asset management to give advice 
on all parts of a client’s financial picture. This is where the role gets complex, and worthwhile.

Over the years, I have advised many clients on retirement strategies, executive compensation, insurance, taxes, and estate planning. What I learned 
along the way is that true financial planning encompasses much more than all of that; the numbers. There is an emotional component that 
develops from working with clients through all stages of their lives – job changes, retirements, births, deaths, marriages, divorces. I strongly believe 
that it’s not possible to properly manage a client’s portfolio without having a clear understanding of all of these things that affect each clients 
wants, needs, attitudes, goals, fears, hopes… Thing that the graphs and tables don’t tell you; things that only a close relationship with clients can 
explain.

Wealth is not a destination that you simply arrive at one day – it’s something you always work to maintain. In my experience, comprehensive 
financial planning is one of the best tools to do just that. While a Portfolio Manager works to maintain and grow assets while reducing risk as much 
as possible, I, as the Director of Financial Planning at MONTAG, look at what lies beyond the assets of each client’s portfolio.  

Money is only a tool; a means to an end for each person, family, and organization to achieve their hopes, wants, needs, and missions It’s my job as 
MONTAG’s Financial Planner to help clients use that tool wisely and patiently enough to see if, together, we can make those dreams reality.
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AMY CARCIONE
MONTAG Fixed Income Manager

“Maturity of mind is the capacity to endure uncertainty.”
When you ask children what they want to be when they grow up, not many of them instinctively respond, “a municipal bond trader” – but I 
did. I knew at a very young age that I wanted to work on Wall Street.  I don’t think I really knew what that meant at the time, but that didn’t 
deter me. 

Immediately following college, I moved to NYC and began my career as an Assistant Portfolio Manager on a Tax-Exempt Money Market 
trading desk. I was lucky enough to train under a very reputable Portfolio Manager and manage billions in tax-exempt mutual funds and high 
net worth accounts. I quickly grew to realize the unique specialization of the market I was learning and lucky to be a part of. I took (and still 
do take) a lot of pride in working in an investment field that even seasoned professionals are not fully knowledgeable in.  Maybe not quite 
like I had envisioned as a little girl, but a career on Wall Street (or a few blocks over) nonetheless! 

Over the last 10+ years of experience, I have come to appreciate that municipal investments are neither glitzy nor glamorous, nor exhilarating like roller coasters, nor a 
rush of adrenalin. They should not stand out, they should not make your heart race, they should not be what keeps you up at night. Municipal Bonds in your portfolio or 
asset allocation should provide income and security – safety. 

Growing up, my father worked in the casinos in Atlantic City. Gambling was always a part of my life. Family game night was playing poker. Family vacations were to 
Las Vegas or anywhere else that had a casino. I learned how to count cards when I was 12 by playing blackjack with him on my living room floor. When I was finally 
old enough to legally go to a casino, I lost $40 in 5 minutes at Roulette, got up, walked away, and told him I was never gambling again. I am infamous in my family 
because I hate losing money. When he found out that I was trading fixed income instead of equities, he joked that it was a very fitting career choice.

Risk can be taken elsewhere – that is how I like to manage municipal bond portfolios here at MONTAG. 

That being said, I add relative value by individual security selection. Different credits and structures are advantageous at certain times in different market cycles. I 
know and follow each credit I purchase closely. I follow tax law changes as they directly impact how some municipalities collect their revenue and also how beneficial 
municipals bonds may be to our clients. I am engaged with all nuances in the fixed income market so that I’m poised to take advantage of opportunities and value in 
the market when they present themselves. 

One of the biggest ways I do this, like most other areas in life, is through relationships. I pride myself on maintaining valuable relationships within my fixed income 
community to gain access to research, education, liquidity, and timely bond offerings to support my endeavors. I also believe the relationships I maintain with my 
colleagues allow me to have a more integral role with their clients and the fixed income portion of their investments. My goal is to be accessible to them at all times 
and be able to clearly communicate what I am seeing in the fixed income markets. 

“Maturity of mind is the capacity to endure uncertainty.”

I enjoy that no two days are the same. Every day is new bond offerings, a news headline, an economic number... Even in times of relative certainty there is always 
something new to learn or an adjustment that needs to be made. I challenge myself to ask questions, constantly evolve, and expect the unexpected. 

I think it is important to be strong in your convictions but also be nimble enough to change direction when needed. I feel it is our job as investment professionals to be 
consistent with our processes while continuing to strive for greater expertise and greater results for our clients.

I think being a mom of three helps equip me with the tools I need to be a better investment thinker. I am decisive, quick on my feet, and I can multi-task while staying 
organized. I think many steps ahead, all while being flexible and patient. In a house with 2 teenage girls, we have good days and bad days, but each day is a new 
opportunity to be better at what I do and who I am.

montagwealthmanagement.com
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CHRISTINE QUILLIAN
MONTAG Portfolio Manager

“Investment management is the blood in my veins.”

In college, I was an art history major. People will often ask, “how is it that you got from art history to investment 
management?” I typically will just point to my wrists and say, well, it’s sort of the blood in my veins. 

My mother was a stockbroker and worked for a couple of large, name-brand firms.  In comparison with many of the other 
people in her office, she managed more assets for her clients and yet generated half the sales commissions. For her, the 
priority was doing right by her clients, not selling product. It was when I was in college that I started to understand what her 
job was, and I realized how admirable she was and how much she was helping people get what they needed to do so many 
things she was never able to do herself. I knew that’s what I wanted to do, too – help people take care of their money so they 

can focus on what is most important to them, things that I don’t know the first thing about. 

This sense of purpose continues to stick with me.  I want to be your financial expert so you can do the things I don’t know how to do.  

One of my mother’s clients was a pioneering organ-transplant surgeon. My clients have personal and professional endeavors in a wide range of fields 
– they invent things, build things, work in the medical and health care fields, and help other businesses perform better for their customers; some of 
my clients work at non-profit organizations; some of my clients are non-profit organizations. 

A wise investor one explained that it takes at least 15 years to become a good portfolio manager: five years to learn how the markets work; another 
five years to recognize that they don’t always work that way, and another five years to learn how to live with and reconcile the dissonance that 
developed over the first decade. 

Investment objectives answer the question, “what is it that you need your money to do?”  Most often, that is some combination of capital 
appreciation and income or liquidity, or making funds available for spending needs.  From there, my role as Portfolio Manager is to survey the tools 
in the tool box, to be familiar with all the options, and more importantly, to determine which ones make the most sense for the job at hand – in 
general and relative to each other – at a given point in time.

When meeting with a client for the first time, the conversation that I like to have is what it is that you need your money to. Do you come to us with 
savings, or a portfolio that you’ve inherited, or something that you’ve been managing on your own? You have this bucket or these buckets, what is it 
that you need from this bucket? Do you need it to grow? Do you have specific goals you’re aiming for? Are you planning to retire? And then we begin 
to develop a set of investment objectives while also talking about which tools are available in the markets.  

And when those objectives and tools merge together, that’s where the portfolio comes from.

montagwealthmanagement.com
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BRENDAN WAGNER
MONTAG Portfolio Manager

“To be a great investor you don’t need to have a terrific IQ…  What you do need is the right temperament.” 
- Warren Buffet

I joined MONTAG in 2017 after managing families’ equity and fixed income portfolios at other investment firms in Atlanta. 
Now I manage portfolios for both individuals and families, and I spend a significant amount of time on equity research.  

The reason I love what I do is the reason I chose to work in this industry in the first place so many years ago – I find investing 
in publicly traded equities to be interesting and incredibly worthwhile.  We have the ability to buy an ownership stake in a 
company without paying a control premium, whereas an acquirer of an entire company must offer existing shareholders a 

substantial premium to part ways with their shares.  We have the opportunity to take advantage of a market with millions of different participants 
with different timeframes and risk tolerances – sometimes that offers us bargain prices for premium investments.  

The challenge is that this goes against human nature. When something is undervalued (not “cheap,” but undervalued in relation to the quality of the 
asset), it’s typically during a rough patch for the company or the economy, meaning it’s stomach-churning to buy.  

In order to be successful in this business, Warren Buffet put it well:

“To be a great investor you don’t need to have a terrific IQ… What you do need is the right temperament.”

Having or developing the right temperament for investing in public equities sometimes means being willing to look “wrong” in the near term in order 
for the long term to be successful.  

Or as Jim Grant said:

“Successful investing means having everyone agree with you…LATER.”  

My strategy with clients is to first properly asses their risk tolerance and longer term goals, and this comes by developing a trusting relationship 
with each client and having as many conversations as it takes to really determine what they are comfortable with. Then we can set up our investing 
process appropriately, avoiding the need to course-correct in the middle of tumultuous periods, which is a sure way to harm long-term returns.

There are so many investors trying to predict earnings beats, recession beginnings and ends, and timing of bear markets. I firmly believe that we, 
as portfolio managers, advantage ourselves and our clients by being humble about what is realistically achievable in terms of predictions or “being 
right.”  We have a better chance of assessing a business’ quality of management, strategy, and end market than we do of successfully estimating the 
other myriad of investment topics out there. So, that’s where the most time is spent. It makes us more confident about our holdings than the average 
investor when we go through rough economic or market environments.

montagwealthmanagement.com
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HELEN DONAHUE
MONTAG Portfolio Manager

“A comprehensive approach to wealth management from every angle.”

While I was an economics major at Loyola University in Baltimore, I sought a summer job that would deepen my knowledge of 
the financial markets. I ended up finding the perfect opportunity with a three-week training program at a nearby firm, learning 
about different asset classes and investment vehicles. This is really where my love of investment management began.

As an investment advisor, what I enjoy most is the relationship aspect – taking the time to get to know what my clients are 
trying to achieve with their financial assets, and then using those goals to guide the construction of their unique portfolios. 
Some clients are investing to provide resources after retirement, others are seeking assistance with managing generational 
wealth to pass to heirs, some are seeking to fulfill philanthropic goals, etc. Another critical part of this relationship is knowing 

what each client’s risk tolerance is and making sure they understand what the risks are in investing. It’s just as much listening to them as it is 
explaining and educating along the way.

What a lot of people don’t realize is how portfolio management extends beyond just the investing side of things – I partner with my clients’ tax 
advisors and attorneys to ensure there is a comprehensive approach to their wealth management from every angle. 

This is especially true when working with institutional clients – many of them have an investment horizon that extends in perpetuity. This allows 
the opportunity to assume additional risk in their portfolios and removes the constraint of managing around realizing capital gains. Institutional 
assets also have goals they are trying to meet, whether it is supporting operations for a charitable organization or investing retirement assets for a 
company’s employees.

Having worked in the investment field for over 30 years, I have witnessed many market cycles and realized the importance of adhering to an 
investment discipline, especially during periods of speculation. I’ve learned that when the investing market fuels a fear of missing out on huge 
returns, this can lead to pockets of extreme valuation relative to the overall equity market and relative to historical valuation measures. It is critical 
that investments are made in profitable companies whose balance sheets and earnings can support the valuation of a company’s stock price. With 
regard to fixed income, this type of market can present a challenging time to earn a decent return on your investment with central banks around the 
world maintaining very low levels of interest rates – we saw this during the global financial crisis and then the COVID-19 pandemic. Experiences like 
this have really taught me what it means to expect the unexpected, as much as one can in investment management.

Working for a privately owned, independent financial advisory firm allows the opportunity to find low cost solutions to invest in, customization of 
portfolios and transparency on fees, putting our clients’ interests first. I think this is one of the things I value most about working at MONTAG – it’s 
about the client, not selling a product. 

montagwealthmanagement.com
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BEN HARRIS
MONTAG Portfolio Manager

“The most important thing is building a relationship.”

When I was a senior in college in 1981 and majoring in engineering, my future father-in-law, who was an avid student of 
investing, gave me several classic books on investing and famous investors like Warren Buffet. That winter break, I sold 
Christmas trees and was required to sleep in a tent every night on the tree lot to “guard the trees.”  By the light of a lantern at 
night, I read every book he gave me and then some, and I was hooked. It was then that I knew investing in companies would 
be at least a very serious avocation if not my vocation someday. 

Seven years later, I started in this business with a newly minted MBA, plus five year of experience as a structural engineer. I 
felt at the time that my academic background prepared me to bring a disciplined and scientific approach to investing, but I 

was completely unprepared. I was cocky and had no idea what humility was. I learned pretty quickly…

It’s not much fun sitting across a table from a client and trying to explain in a very logical, professional way why their portfolio was down by “X”%. 
Telling them the market was down a lot more was not what they wanted to hear. How could I explain that sometimes markets and stocks can 
behave in a very irrational manner? It took a while to accept that markets do behave in inexplicable ways over short periods of time, and learn 
how to effectively explain to my clients that markets trade on emotion in the short run and on company fundamentals in the long run. It’s the most 
important concept to explain to clients and it’s the most difficult concept to grasp. 

A sign of a great teacher/advisor/coach is one who can explain a difficult concept by coming at it from several different ways. Eventually, one of 
those ways makes a light bulb go off in a client’s brain. I come at this critical topic from as many different angles as I need to until I see the light 
bulb go off.

Most of us in this business spend their first few, maybe several, years trying to impress clients with our credentials and demonstrate our knowledge 
and expertise. At some point in your career, you realize the most important thing is building a relationship with your clients.  This takes time. For me, 
the nicest thing I can hear from a client is that I am a trusted friend.

montagwealthmanagement.com
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CHRIS GUINTHER 
MONTAG Portfolio Manager

“Preserve first, understand the downside with each investment, then compute how much you’re willing  
to lose.”
Over 30 years ago when I started out in the real world, I didn’t set out to be the guy you’re talking about when you say, “I got a guy for that,” 
but financial advising is exactly what my experiences led to. Everyone has a list  
of who they turn to – for plumbing, cars, family healthcare, sprinklers and landscaping, right? Well, I’m the finance guy.  

I’ve always enjoyed coaching and helping other people in various capacities, which is why I’m really enjoying being a financial advisor in the 
back half of my career. Looking back, almost every step I made put me in this advising role. 

I started buying stocks and interning at a bank trust department in college. Soon after that, I moved into an equity analyst role focusing on 
technology and small cap growth before becoming a mutual fund manager. Thirty years later, I look back and realize I’ve invested through multiple economic cycles 
and several crises.  I’ve managed institutional equity funds and investment teams, helped create and sell an institutional investment management shop to private 
equity, and worked at a few of the largest investment managers in the world. I’ve accumulated a few decades of analysis in practically every corner of the economy. 

My investing interest has never been limited to public securities. I’ve personally owned and managed commercial real estate for 30 years and been involved in 
numerous private equity ventures and partnerships. Reading books and doing research is one way to learn, but managing your own money through the internet bubble, 
the housing crisis, a couple of recoveries, and of course COVID-19, is quite another.  I’ve made many mistakes along the way, of course, but don’t they say that your 
failures teach you more than your successes?  It’s all valuable and a bit of a rarity looking back.   

Your advisor first and foremost has to be someone you can trust with your life’s earnings. I believe that he or she has to be someone you can turn to for things like 
mortgage advice, insurance questions, and of course, about your retirement nest egg that will sustain you through the golden years when you have no income.    

I live and breathe investing, and it’s led to an incredibly rewarding career in financial consulting. I have enjoyed helping, meeting, and working with new  
people over the decades. Most of all, I enjoy knowing that I get to grow old with some real quality characters that have all built wealth with me in some extraordinary 
ways.  

My personal investment philosophy is this: Preserve first, understand the downside with each investment, then compute how much you’re willing to lose.  

When I meet with clients for the first time, I often ask, “Can you handle losing a large sum and stay invested to earn it back?”  I ask this because in the next decade or 
two, stocks are bound to decline substantially for one reason or another. It’s happened three times just in the past 30 years, and it’ll happen again. So, I suggest we 
plan on exactly that.  

Next, don’t over-diversify into securities that don’t have a solid investment case.  We’ve got to have a solid investment case and good risk/reward, otherwise we’re not 
making that investment.  I’m not a fan of owning international securities, gold, or real estate just for the sake of being “diversified”.  

Lastly, I use customized solutions to fit the situation.  Off the shelf products are costly and used by people that don’t understand the world of finance.  

All of these factors are why having a relationship with your portfolio manager is so crucial. If you don’t know, like, and trust your advisor, you’re far less likely to ride out 
those tough times and stick with the plan. Let’s have the hard conversations up front so when it inevitably hits the fan, we’ve already determined a course of action 
together.

montagwealthmanagement.com
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KENT SHAW
MONTAG Portfolio Manager

“Loss of opportunity is preferable to loss of capital.” - Tom Basso
Every day is different – that’s one of the things I enjoy most about this industry. There are thousands of companies to investigate to find new 
and fruitful opportunities for client capital, and the market environment itself is changing constantly. What we see today is likely similar to 
some prior period, and I can use that history and the relationships I have with people who experienced those periods firsthand to estimate 
risk and return, but still, no two days are exactly the same. 

That’s one reason why I place such a high emphasis on bringing clients into this process to educate them on what can be a very complex 
environment until they are comfortable. Some clients want to know all the details and others are content to hear periodic summaries and 
leave the rest to me. Both are rewarding relationships. 

One of the most important lessons I’ve learned from my time trading currencies that has helped me when managing client assets is the importance of understanding 
and managing risk. Diversification is a wonderful tool, but it is no substitute for reducing exposure to riskier assets such as equities when times are uncertain, and the 
reward is difficult to estimate. 

I have a quote on my computer monitor from Tom Basso, a well-known trader and hedge fund manager. He has a reputation for having less volatile returns than his 
peers, which is reflected by his quote, “Loss of opportunity is preferable to loss of capital.” I’m confident I can find another opportunity if I miss one, but my clients 
have worked hard for the capital they have entrusted to me, and that should I always color my thinking. 

One of the ways I try to put that into practice is by making gradual changes over time, whether it be in the total amount of assets invested in stocks or the amount 
invested in a single stock. New information arrives every day that can support or refute your investment thesis. Making changes over time rather than all at once can 
allow you to weigh more evidence while also taking action. 

Another important lesson is that you should never be afraid to reverse your decision. Holding to a decision simply because you’ve done so for some period of time is a 
foolish reason to continue to do so when new information is presented. The investment markets don’t care about your personal agenda. You can’t be afraid to change 
your mind and take an opposite action. 

Patience is an asset. If the current environment shows high risks and uncertain rewards, focus on protecting capital and learning about companies that may be good 
investments in the future when conditions improve, but limit exposure. Investing and researching investments is an odd pursuit. It’s not like exercise or a sport where 
daily efforts will be clearly rewarded. When the opportunity set is poor, it’s best to reduce exposure and wait for better opportunities. 

Understanding the power of trends in stocks, industries, and asset classes is incredibly important to long-term success. I have spent many years studying stocks and 
industry trends that worked well in the past to improve my odds of success in the future. 

Valuation of an asset can be incredibly helpful for context of a decision to buy or sell, but it has historically been a terrible timing tool. A stock’s valuation is influenced 
by many factors we can measure, but most comparisons by professionals are done using only a few of the factors while omitting some very important ones. That’s 
because complex and thorough analysis can be difficult. What were tax rates in prior periods? Is the company more profitable now in terms of return on invested 
capital than in prior periods? Are there more or fewer competitors in the industry today? 

One of the many benefits of working at MONTAG is that I have and keep a short list of clients who I come to know and care for personally. I get to see a child head to 
college because of their parents’ discipline, trust, and patience in our investment management. I get to see a couple retire comfortably and begin planning their first 
big trip together. I see families learn how to begin sharing investment wisdom with the second or third generation as assets are handed down. I have clients here, not 
numbers on a computer screen. 

montagwealthmanagement.com
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RANDY LOVING
MONTAG Portfolio Manager

“A good plan often trumps short-term price movement.”

When I started investing professionally, my father, who is an estate planning attorney, asked me to review a few trusts that he 
oversaw. The one point he made to me was to note not only what I recommended, but why. This is when I learned how much I 
like having a plan, and how important it is to be able to explain that plan well to people in a way they can understand.

Several years later I found myself on a team that managed money for large institutions and pensions.  We took this planning 
to a new level.  We would not only review stocks for their earnings and how the business was doing, but we would also review 
what changes in the economy drove performance of the stocks.  That way when conditions changed, we knew where to invest 
and could move quickly.  

I have been investing personally and professionally for the last 30 years.  This has included investments in public markets and in private markets. 
Along the way, I have seen this level of planning become increasingly more important.  With information being accessable to every investor 
instantaneously, the price reaction to a new piece of information is quick.  

A good plan often trumps short-term price movement and ensures that wealth is there to support life when needed. A good plan considers the risk 
of downside in any investment and limits exposure to preserve capital on the downside. A good plan spots opportunities to add to income or wealth 
when they present themselves. 

What I enjoy about my work as an advisor at MONTAG is that I get to work directly with clients the same way I grew up watching my father work 
directly with clients.  I get to set a plan for everything in their financial world: investments, estate planning, college planning, buying a home, saving 
for the next generation, etc. 

The strength of our firm is that we use customized solutions to achieve the goals as laid out by you.  We identify risk and size it appropriately. We 
identify opportunity and move in that direction rather than blindly holding all asset classes and calling it “diversification.” We make a plan we can 
trust, and we revisit it as often as it takes.

montagwealthmanagement.com
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OLGA LEE
MONTAG Portfolio Manager

“It is not about how often you are right, but how large your cumulative errors are.”
After 20 years in the business working with individual and families, the biggest joy for me is in the long-term relationships that I have been able 
to develop with my clients. In some cases, the relationships even turn into personal friendships. I have loved the opportunity to be introduced 
to several generations in the family and help them with different needs. My clients are not just names and numbers to me, but are real people 
with unique, interesting life stories, needs and risk profiles. It is a privilege and an honor to help them achieve their goals. 

My personal investment philosophy is that the key to success is a long-term horizon, correct asset allocation for the given assignment/
investment objectives, and a consistent process. I believe in using tactical approach to asset allocation and security selection. While markets 
cannot be timed, we can focus on big structural market factors that tend to drive returns of various asset classes. The goal is to identify these 
factors and make sure that the portfolios and asset allocations reflects them. Often times these structural factors remain in place for extended 
periods of time. 

I do not believe in owning asset classes strictly for diversification purposes (i.e. own a certain amount of all classes all the time). I do believe in following a consistent 
process that has been developed over the years that helps us identify which areas to emphasize for best risk reward opportunities. 

Very early in my career I was very fortunate to have a mentor who shared his knowledge and passion for investments and constant learning with me. Every day we get to 
learn something new and the investment world is constantly changing and evolving. We must learn and adjust with it to stay competitive. I find the intellectual challenge 
of this profession extremely appealing and it never gets old. 

I believe that setting investment objectives and reviewing them on periodic basis is key to a successful long-term relationship between a financial advisor and client. Life 
circumstances change and so does risk tolerance of an individual over time. I strongly believe that correctly identifying a client’s risk tolerance and cash flow needs is the 
most important thing for an advisor to do early on, and it’s not a one-and-done process. 

Everyone enjoys a bull market, but it is the bear markets that can really highlight one’s risk tolerance. My goal is for my clients to sleep at night during the turbulent times 
and know that we have the right allocation and investments in their portfolios for the long-term.

I define risk as permanent loss of capital – investing into industries and companies that are going through structural change that is having a negative effect on them. 
There is a difference between a temporary decline and a permanent loss – we cannot fear the former and should look to take advantage of it, but must avoid the 
later. New technologies displace old technologies and some companies and industries get left behind. Some companies take on too much leverage and are forced to 
permanently dilute their shareholders during the downturns. We want to avoid those. Also, we must pay careful attention to the prices we pay. If you overpay significantly, 
even a good company may become a permanent loss or at least a long-term loss as it spends years growing into its valuation. 

Over the last few decades of working in this industry, I’ve learned that most investors underestimate the power of trend, both on the upside and downside. It is very 
important to respect this simple concept. I’ve also learned that the most important thing is not how much you make in a bull market, but how much you don’t lose 
in a bear market. Risk control is crucial to long-term compounding and wealth building. Said another way “it is not about how often you are right, but how large your 
cumulative errors are.” 

I am an avid tennis player and in some ways the investment world relates to the experience you get on the court. You go through ups and downs, but must stick to 
your game plan (i.e. investment strategy). You want to adapt to your opponent (adjust to the market environment). You want to minimize your unforced errors (i.e. big 
investment losses). Work hard, stay hungry, and results will come. 

Ned Davis, a renowned market historian, strategist, and technician, coined the phrase: “Don’t fight the Fed, and don’t fight the Trend. Beware of extremes in crown 
sentiment.” Also, “Be humble, be disciplined, be objective, and be risk averse.” I could not say it any better than that – I try to live by those investment rules daily. 

montagwealthmanagement.com



13

JOHN MONTAG
MONTAG President, CIO, and Portfolio Manager

“You are either a hero or a goat, and it can always change tomorrow.”

Trying to author “why do you enjoy your life’s work?” is difficult to encapsulate.  So, the thoughts below are really an attempt 
in mid-career more than a conclusion.

Each client begins the relationship by describing priorities and preferences, and while the actual words might be similar, the 
use and understanding (and even sometimes the definition) differ.  For example, the word “risk” is quite personal.  So, the 
start of healthy communication includes developing a sense of someone’s vocabulary and true personal intentions, and while 
some situations might look similar, each has a unique fingerprint. From there, the financial picture looks like a puzzle, and 
while our work prioritizes investments, legal and accounting questions might influence decisions.  

The relationship dynamic is similar to that of building a house.  The lawyer is the architect (broadly putting the rooms together) and the accountant 
might oversee utilities amongst other items (taxes being a working necessity at best, and anything less must be fixed). Our role is making the 
financial home livable. Together, ongoing conversations help clarify the mission and use the appropriate securities to “furnish each room.”  

Studying markets and securities takes time and thought.  While it can be approached as a science, it contains art too.  This extends into myriad 
topics where we have an understanding, but rarely perfectly predict anything.  Macroeconomics (inflation, interest rates, etc.) and microeconomics 
(specific company data, earnings, etc.) are complex.  Companies and economies, like families, have histories and futures.  

Every day I recall my mentor who remarked, “if you are right 55% of the time, you look like a genius” and being a baseball enthusiast, even a 30% 
batting average is considered impressive. I pair these with two other comments. The first comes from a doctor and dear friend who said, “On average 
it takes about 20 seconds from the time you open your mouth to the time I begin a diagnosis.”  By contrast, in investing it takes perhaps 20 quarters 
– or 5 years – before we have experienced enough to understand one another.  

Each day, as my grandfather learned, “You are either a hero or a goat, and it can always change tomorrow.”  Truly, time is a key ingredient for solid 
relationships – becoming stronger through the ups and downs of the markets, the benefits of appropriate investments, and a mutual understanding 
of that word above – “risk.”

Add it all together and you are quite busy, have a humbling occupation, learn something every day and recognize that relationships are central to a 
fulfilling life.  

It is a wonderful career. 
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NED MONTAG
MONTAG CEO

“It’s more important to be honest than it is to be perfect.”

As the CEO of MONTAG, both my professional mission and personal philosophy are driven by the same set of principles.

The first principle that has guided me throughout my career is that it’s more important to be honest than it is to be perfect. 
Transparency and proactive sharing of information is critical in building trust – something imperative for clients to have with 
their wealth managers and in any personal/professional relationship.

For the first 20 years of my career, my office was 50–100 feet from the offices of my mother and father. Having them nearby 
was a great advantage – it made my decision-making stronger and often kept me from being pulled in the wrong directions. 

It’s very hard to take the lesser path when your mom and dad are present daily, witnessing your decision-making, play-by-play. I learned how valuable 
it is to have good people with you who will hold you accountable.

That saying “You have nothing to gain by being the smartest person in the room” could not be more true, especially in a family-owned business. The 
way to raise your odds of success is to invite people in who are smarter than you and then delegate as much authority as they can handle. It can 
take some serious humbling, but it reaps the greatest rewards for everyone. 

When I go into work each day, I remember what I want my legacy to entail – strong relationships, strong team management, and strong enterprise 
management, with obvious evidence that we were able to rise up to every challenge we faced. Having these high-level goals for both myself and for 
our firm help me weed out bad decisions and instead only say “yes” to things that will help us achieve them.

My time at work is intentionally split between focusing on clients, focusing on teammates, and conducting research. If I can keep both MONTAG’s 
clients and teammates satisfied, everyone involved is more likely to succeed, so every decision I make, big and small, comes back to those  
two goals.

Everyone you interact with is a human being. We call them teammates, staff members, clients, prospects, vendors and a lot of other names. Never 
lose sight of the fact that each individual needs to be treated with dignity and respect. This impacts not only how I communicate with our clients and 
the people I work with, but also in how I decide who comes on as a Portfolio Manager. Each of our PM’s know how to manage people just as well as 
they know how to manage their portfolios. 

Finally, any good manager must keep a healthy and eager sense of humor. Laughter and goodwill dissolve stress, and the more of it you structure 
into your life, the greater natural endurance and protection you build against the many stresses of managing life and business. 
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