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Competition is getting more intense in New York 's ultra high-net-worth market, as both 
large wirehouse-scaled firms and best of breed-focused boutiques open new branches and 
expand their private client offerings. Wealth management providers who truly adopt 
client-centric practices and provide a high level of diverse services are in the best position 
to succeed, industry experts say. 
 
The latest addition to the space is Modern Bank, an organization that counts Hall of Fame 
quarterback Joe Montana as its vice chairman and boasts a staff that includes some 18 
former HSBC1 employees and five ex-U.S. Trust2 veterans. The firm markets itself as 
the first "independent" private bank to be formed in New York in the past 25 years. 
Clients need a minimum of $5 million to invest with the firm. 
 
This week's announcement of Modern Bank's opening comes two months after UBS3 
opened a new Manhattan office for clients with $10 million or more in liquid assets. It's 
the first of 15 sophisticated full-service branches that the Swiss bank plans on opening 
across the country in the coming months. 
 
Meanwhile, Gibraltar Private Bank & Trust4 of Coral Gables, Fla., a unit of Boston 
Private Financial Holdings5, recently opened a New York office for ultra high-net-worth 
investors. Other new arrivals in the past year-and-a-half include Lydian Wealth 
Management6, US Fiduciary7 andNew York Private Bank & Trust, among many others. 
 
Firms like Modern Bank and UBS pride themselves on their ability to provide a plethora 
of professional services. Modern Bank says its offerings include tailored business and 
personal financing strategies, as well as cash management, consolidated account 
reporting and analysis, brokerage and long-term wealth preservation services. 
 
"We will offer our clients an integrated approach to asset structuring and investment 
management to help create, preserve and manage wealth," says Bippy Siegal, chairman of 
Modern Bank and CEO of the Raycliff Capital venture capital firm, in a statement. 
 
Modern Bank executives could not be reached for comment. Along with Montana, the 
executive line-up includes CEO and President Anthony Burke, the former head of New 
York Community Bank8, and Vice Chairman and Head of Private Banking Leslie Bains, 
a former senior executive v.p. of HSBC North America. 
 
Carol Pepper, president of the consultancy and virtual family office Pepper 
International9, says firms can differentiate themselves in this competitive market by truly 
putting the client first and ensuring that the wide-range of services they provide are of 
high-quality. 
 
"The market has become more competitive in the past five years for the ultra-wealthy," 
Pepper remarks. "The entrance of top multi-family offices has heated up the battle for 
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clients in New York.” 
 
She adds: "In order to be competitive, private banks need to think more like family 
offices. Integration of services, high service levels, and staff continuity are essential 
today to compete successfully." 
 
The per capita personal income of Manhattan, was roughly $84,600 in 2002, about 274% 
of the national average, according to U.S. Department of Labor data. Per capita personal 
income in the greater metropolitan area was $45,570 in 2005, making it the eighth most 
affluent region in the country last year, behind San Francisco, Silicon Valley, 
Washington, D.C. and Boston, along with less populated areas like Boulder, Colo. and 
Trenton, N.J. 
 
According to the Spectrem Group10, there are more than half a million affluent 
individuals in the greater New York City region, all of whom have an excess of $500,000 
in liquid assets. 
 
Donie Lochan, v.p. of the North American wealth management practice at consultancy 
Capgemini11, says there's enough space in the market for the new players, especially 
given the impressive growth in the number of ultra-wealthy investors and their desire to 
work with three or four different advisors. 
 
Wealth managers can distinguish themselves by providing services that are tailored to a 
client's specific needs, Lochan says. He discourages grouping the wealthy into specific 
asset-based groups. Treating an individual with $10 million differently than an investor 
with $20 million may backfire if the former is more entrepreneurial and prefers a higher 
level of service than the latter, he says. 
 
"Allocating services based on asset ranges is not always the ticket," Lochan says, adding 
that such a model can defeat the purpose of customization "Many firms are realizing that 
and putting programs in place not just from a marketing perspective but from an 
organizational perspective." Forming teams of excellence to cater to valuable clients is 
also a good idea, he notes. 
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