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Constant introspection, 
understanding of human 
behavior and incentives, 
commitment to research 
and enabling champions 

are key elements to 
achieving a truly inclusive 

asset management 
industry...



American Latinos in Financial Services: 
A study of Money Managers and other 

Financial Service Providers

The American society is being transformed 
by the convergence of powerful trends that 
touch every dimension of economic and go-

vernmental life. It is as if the tectonic plates that    
undergird our basic institutions and governing as-
sumptions are shifting all at once.

   The plates whose movements are prompting reas-
sessments of decision-making precepts at all levels 
are generational, multi-cultural, technological, 
economic, global and environmental. Leadership 
of many institutions is being continuously pas-
sed to a new generation of creative leaders as the 
Baby Boom generation begins to reach its retire-
ment years. The mix of population in the nation at 
large, but certainly in key states and metropolitan 
areas, reflects a large role for minority Americans. 
Sophisticated technologies are ever more accessi-
ble to the mass of consumers and alter the way we 
secure information, communicate with each other, 
spend our leisure time, reach decisions, and shape 
our attitudes and relationships. A new economy is 
emerging from the advent of pioneering sectors 
built upon breakthrough science and engineering. 
We are more aware than ever of the interwoven 
strands that bind people and nations together in 
a new global framework. And we understand the 
limits and potentials of environmental dynamics in 
unprecedented ways. While such moments of so-
cietal reconfiguration can be disorienting, they also 
create great opportunities for progress on many 
fronts and offer market rewards for those who 
understand those trends and act upon them.

    These abstractions take practical form in events 
and occurrences all around us: the election of       
President Barack Obama, the ubiquity of internet 
and mobile communication devices, the emergence 
of massive corporations from technologies that 
did not exist even fifteen years ago, the succes-
sion of young leaders with creative product ideas 
and eclectic leadership styles, the news that the 
majority of babies born in the U.S. this year will 
have Hispanic surnames, the fact that the fastest 
growing decile of the U.S. population is composed 

of persons entering their 80th year, and medical 
breakthroughs that eliminate the mortal threats 
of dreaded diseases. The cumulative effects of 
these and many other developments are to create a 
society that is in motion at a fast pace. It is driven 
by youthful, creative energies; by people who are 
open-minded and have discarded old stereotypes 
and ways of thinking. It is a society that is globa-
lly-aware, environmentally concerned, interconnec-
ted and informed.

    Such societal momentum demands business 
structures that are equally nimble, capable of 
considering a breadth and expanse of ideas and 
markets, cultures and mediums, languages and 
disciplines. This is most certainly true for that field 
of business that must evaluate ideas, products and 
services in order to allocate investment capital to 
those with the greatest chances for success and for 
generating economic returns. The investment field 
must move at the pace of society itself and be on 
the leading edge of change. It must tap the insights 
of investment managers who themselves represent 
a diverse range of backgrounds and preparations. 
It must rely upon investment organizations whose 
characteristics are responsiveness, societal aware-
ness, technical sophistication and laser-like focus.

    It is entirely appropriate that leaders in the insti-
tutional capital field are taking steps to prepare 
the industry for this new world of business and 
economics. In order to understand the capacities 
of new managers with new outlooks, they have 
begun the process of surveying the capabilities of 
emerging money managers. This is the spirit of the 
assignment directed to Altura Capital, to conduct 
the second national review of investment manage-
ment firms owned by American Latinos. 

Expertly led by Monika Mantilla, the Altura team 
has conducted an exhaustive survey of the capabi-
lities of Latino-owned and managed firms in equity 
and fixed income money management, in hedge funds 
and in the private equity and real estate sectors.

Foreword

By Henry Cisneros
Executive Chairman, CitiView
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The report underscores the fact that the nation now 
has a strong arsenal of Latino firms that bring preci-
sely the qualities of excellence of skills and diversi-
ty of outlook which the investment industry needs. 
It describes firms that are well-led, growing, located 
across the nation, capable of rapid responses, and 
staffed by talented investment personnel. These La-
tino investment firms are important assets to vital 
national investment processes.
It is important to enhance these national assets. The 
Altura report provides a valuable service in pointing 
out the ways in which their capacities can be further 
developed. It describes the barriers that impede La-
tino firms today: their relative size in direct compe-
tition with industry stalwarts, their shorter duration 

of tenures, their lower marketing profiles, and the 
traditional and insular patterns of a relationship-dri-
ven industry. Some of these barriers can be conver-
ted into positive attributes in order to achieve preci-
sely the skills the financial sector needs most going 
forward. It will be increasingly evident that modern 
market dynamics will require the contributions of 
Latino financial advisers and reward the institutio-
nal investors who incorporate them into their inves-
tment strategies.  The national economy will be well 
served by their emergence. It is a truly foresighted 
step by America’s financial sector to anticipate that 
trajectory and to strategically accelerate the develo-
pment of Latino investment firms now.   

Henry Cisneros
Executive Chairman

CityView

“It will be increasingly evident 
that modern market dynamics 
will require the contributions of 
Latino financial advisers and 
reward the institutional investors 
who incorporate them into 
their investment strategies.”
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A Word from Monika Mantilla
President & CEO, Altura Capital Group

This special report is exclusively dedicated to 
one of the most significant and influential bu-
sinesses globally: the business of managing, 

as fiduciaries, the financial assets of institutional in-
vestors.
    The total institutional investor market –commonly 
segmented into public pension funds, corporate pen-
sion funds, endowments and foundations, and family 
offices– is estimated to be worth $27.6 trillion glo-
bally, of which $12.5 trillion in the form of U.S. tax-
exempt institutional assets.
    So how do institutional investors select the mana-
gers who will help them invest their assets?
    Institutional investors typically guide their inves-
tment decisions by constructing investment policies 
and then deciding on an asset allocation that achie-
ves their risk /return level goals. It is usual for insti-
tutional investors to be broadly diversified across a 
wide variety of asset classes, and to select and hire 
managers specialized in those specific asset classes. 
These asset classes may include domestic and in-
ternational strategies involving equities, fixed inco-
me securities, hedge funds, private equity and real 
estate; investors have the option of directly hiring 
managers or hiring funds of funds or managers of 
managers.  Broker dealers are also part of the mix. 
Among other things, they are the ones who execute 
the trades, as directly instructed by the money mana-
gers or the institutional investors.
    This is a world where talent, performance, innova-
tion and creativity ultimately drive success. Unfortu-
nately, it is also a world where the ticket to entry is a 
very difficult one to attain. As a result, there exists a 
large degree of concentration in the industry: the top 
100 money management firms manage 81% of the 
world’s institutional assets.
   One of our key objectives has been to provide 
smaller firms with access and the ability to compete. 
These are firms that, historically, have had difficul-
ty in penetrating the asset management business. In 
my view, the most important challenges that a small 
company faces are selectiveness, long business cy-
cles, short track records, industry knowledge, and 
limited resources when compared to larger peers. 
There is also less willingness from industry leaders 
to become vested in the growth and success of youn-
ger and smaller firms, and in the promotion of talent 
outside of their closely knit networks, and Latinos 

are not exempt from these barriers to entry. Below 
are some ideas on how they may be at least partially 
overcome:
    1. Selectiveness very often is the principal obs-
tacle, as asset management is a relationship-driven 
industry where building trust and credibility are pa-
ramount. Would you have a stranger or a new firm 
manage your money? Would you not prefer someo-
ne whom you know and trust and who has earned a 
long-standing, well-established reputation?
    Our answer to that is this: If you are a savvy ins-
titutional investor, it is critical to be on the constant 
lookout for new investment talent if you do not want 
to miss opportunities for higher risk-adjusted returns. 
Research has proven that smaller firms at worst do as 
well as their larger counterparts.
    2. Long business cycles are another significant 
challenge faced by new entrants to the money mana-
gement industry. Generally, significant capital needs 
to be deployed for at least three years and sometimes 
for as long as seven years before a money manage-
ment company becomes profitable. Market volatili-
ty makes smaller players significantly more fragile 
than their larger and better-capitalized peers. For 
these reasons, the name of the game has always been 
size and scale. Without adequate size, you will not be 
able to generate the fees to establish an institutional-
grade organization. But fees take long cycles to be 
built, so if you are not already a successful and well-
regarded manager, getting to become one is truly an 
uphill battle, filled with business growth challenges.
   Some of the solutions in this area can be drawn 
from the world of hedge funds and private equity. 
Seeders, sponsors and partnerships have been preva-
lent in these two asset classes, allowing many small 
firms and talented portfolio managers to strike deals 
in which they share risk and returns with capital and 
infrastructure providers. It seems to me that institu-
tional investors should examine such opportunities 
more closely and find appropriate models to evaluate 
the risks and returns involved in such propositions-- 
especially those who have taken the lead in actively 
hiring emerging firms. Why not extract additional 
alpha, as CalPERS has done with its Manager De-
velopment Program, by taking small equity stakes in 
the companies they select to run their assets, especia-
lly when a positive asset gathering effect is usually 
attained whenever such an event occurs?

(Excerpt from the article: “Latinos in Money Management” 
published by Latino Leaders Magazine ~ November, 2008)
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    3. Another common structural barrier for firms 
entering the market today is building meaningful re-
lationships and partnerships in the world of financial 
management. This is usually an apprenticeship-ba-
sed field where the older generation decides to open 
the doors for the younger generation--frequently 
friends and relatives who are invited to “follow in 
their footsteps” and accept their guidance and tutela-
ge. If diversity and ability for a wide variety of inves-
tment talent to help institutional investors manage 
and grow their assets is in fact a goal, why not make 
it a strategic intent to ensure that under-represented 
talent in the industry, such as women and minority 
talent, is given the opportunity to compete and the 
chance to prove itself? A very effective way for ins-
titutional investors and decision-makers to promote 
new talent is to encourage the creation of meaningful 
partnerships and service consortiums between large 
and small firms. From a long-term strategic standpo-
int, I believe institutional investors have a lot to gain 
and very little to lose by promoting and replenishing 
new investment talent.
     Many innovative ideas and unique perspectives 
may come from these partnerships. The key element 
here is to ensure these relationships are operationally 
and economically meaningful and that they provide 
the ability for the small firm to strengthen its infras-
tructure and market positioning.
    4. Larger firms frequently argue that their access 
to research, market intelligence and relevant market 
information is superior due to their size and budgets. 
They further argue that smaller players will necessa-
rily find it more challenging to obtain similar resour-
ces. However, this is less and less the case since te-
chnology and globalization have leveled the playing 
field significantly.  
    Another advantage that larger organizations pos-
sess is their ability to deploy sophisticated and well-
staffed marketing teams whose members frequently 
establish lasting partnerships through service and 
relationship building. This makes it challenging for 
new firms and smaller firms to compete.
    The lack of marketing muscle is a barrier that can 
be overcome with the commitment of institutional 
investors to evaluate all firms and promote transpa-
rent, performance-driven selection processes.  Mo-

ney manager databases, especially those focused on 
new and emerging investment talent, provide access 
to a wide variety of talent that in the past was hard to 
scout and analyze.
    Despite all these challenges, a larger and more im-
portant truth prevails. Research has shown time and 
again that smaller, nimble, entrepreneurial firms con-
sistently exhibit better or at least equal performance 
than their larger peers. This contradicts the general 
belief that larger firms have a competitive edge over 
smaller ones. So why are small firms able to deliver 
better results? And, furthermore, why don’t more 
institutional investors give them the opportunities to 
manage more assets and grow?
    Several reports have been published that attempt 
to understand the reasoning behind this superior per-
formance of smaller money management firms when 
compared to their larger competitors. According to a 
PCA study commissioned by CalSTRS: “As a firm’s 
assets grow, it becomes difficult to implement (trade) 
new ideas into a portfolio. Smaller firms are more 
nimble traders, allowing an easier and more rapid 
implementation of added value ideas”. Furthermore, 
according to a study published by Northern Trust, 
among the reasons why emerging firms perform bet-
ter are: “Less bureaucratic working environment, 
allowing crisp decision making; greater motivation 
and less complacency; greater organizational flexi-
bility to deal with changing market environments.”
    Large firms are places where the portfolio manager 
is usually not the business owner. He/she is generally 
an employee. The best and brightest portfolio mana-
gers rarely remain employees: their ability, drive and 
determination, as well as the quest to control the in-
vestment decision-making without layers of bureau-
cracy prevalent in larger firms become a huge incen-
tive to leave and start their own firms. Compensation 
and ownership are also common causes.  Many of 
the portfolio managers in smaller firms are seasoned 
individuals who decided to explore the entrepreneu-
rial route to become the owners of their own destiny. 
Technology again has played a key role in enabling 
individuals to set up institutional-grade investment 
shops. So why is it that smaller firms, even when 
they perform better than their peers, are given such 
limited opportunities to manage institutional assets?
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  The most common answer provided to this ques-
tion is size, business risk and anonymity. Regarding 
size, the challenge is that institutional investors must 
deploy capital in tranches larger than what smaller 
firms can manage. As for business risks, the inherent 
risks present in smaller firms, such as working capi-
tal and infrastructure, may make it a more difficult 
decision. Will they blow up? Do they have the back 
office, process and business infrastructure to adequa-
tely manage the assets? What happens if the founder 
or key employees decide to leave the firm? Do they 
have enough working capital to sustain the business? 
    The answers to these questions are not simple. 
Constant instrospection, from which growth and 
improvement emerge, understanding of human be-
havior and incentives, commitment to research, nur-
turing and enabling champions and a relentless com-
mitment to collaboration and dialogue will be key 
factors in achieving a tipping point: a point in which 
institutional investors and organizations clearly see 
and act upon the benefits of building and promoting 
an inclusive and transparent asset management in-
dustry. This will be a day in which institutional in-
vestors won’t be shy about deploying investors to 
find the very best investment talent, recognizing and 
managing the biases that currently drive allocations 
to larger and older, more ingrained firms. Due dili-
gence and access to the best managers, as well as a 
commitment to find the best talent and to innovation 
is an integral part of the constant pursuit of alpha. 
The truth is that many of these smaller firms are qui-
te worthy of closer examination and are quite capa-
ble of managing institutional assets.
    The financial and economic crises we have been 
through are in fact an once-in-a-lifetime opportuni-
ty to lead the reshaping of the financial services and 
asset management world. High degrees of market 
concentration have proven to be a big obstacle for 

a healthy financial system. I truly hope, as new pla-
yers emerge and old players re-accommodate, that 
women and minority owned firms will be given an 
opportunity to show their caliber and capabilities. 
It is a pristine opportunity to build a more inclusive 
and more diversified, and therefore more robust, fi-
nancial services industry.
    Today, not one single Hispanic-owned money 
management firm is part of the top 100 list. As this 
study shows, Hispanics and minorities in general are 
largely under-represented in the industry. We hope it 
inspires many institutional investors to look closer 
and find the hidden gems.

Monika Mantilla
President & CEO

Altura Capital Group
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The U.S. Government Accounting Office 
(GAO) reported in 2008 to the U.S. House 
of Representatives Financial Services Com-

mittee, based on data collected in 2006 and updated 
thereafter, that the overall management-level repre-
sentation by Hispanics in the US financial services 
industry went from 2.8 percent in 2004 to a still me-
ager 4.0 percent in 2006. Another study undertaken 
by the Equal Employment Opportunity Commission 
(EEOC) found that Hispanics accounted for just 
3.7% of professionals engaged in fund management. 
Hispanics were under represented in all major finan-
cial services subsectors, especially as owners and 
managers.  At securities firms specifically, Hispanic 
owners and managers accounted for just 2.9%of the 
entire US sector.  In fund management, Hispanics 
were again under-represented, accounting for only 
3.3% of all owners and managers. 
    In contrast, the US Census bureau estimates that 
there are 47.8 million Hispanics in the United Sta-
tes (2010 figures), or 15.5% of the population.  His-
panics are the fastest growing subsector of the U.S. 
population, and are projected to grow to over 102 
million Americans by 2050, representing over 24% 
of the total US population. 
   The challenge for Hispanic leaders is how to sig-
nificantly increase the participation of Hispanics 
in professional and executive positions across the 
financial services and asset management industry. 
The burden is on Hispanic leaders to engage with 
and motivate all of America to promote young aspi-
ring Hispanics in the financial services sector to seek 
senior level positions or become entrepreneurs and 
create new businesses.  Existing firms should find 
creative ways to accelerate growth and market share, 
and to work collaboratively towards the resolution 
of prevailing growth challenges such as market rela-
tionships and capital. 

    This paper examines current Hispanic owners-
hip trends among investment management and other 
related financial services firms that share their data 
with the Altura emerging and diverse Manager Infor-
mation Platform, a tool that allows institutional in-
vestors to search for, analyze and report on emerging 
and diverse managers. We believe that it is the most 
comprehensive data set of this type in the investment 
management industry today.
     We hope that this paper gives the reader the un-
derstanding of the current state of Latinos in finan-
cial services and encourages market players to work 
collaboratively towards the goal of strategically ac-
celerating the development of Latino firms, and pro-
viding them with an opportunity to compete.

Introduction
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...The challenge for Hispanic leaders in 
the financial services sector is how to 

significantly increase the participation of 
Hispanics in professional and executive 
positions across the financial services 

and asset management industry.  



The Altura Emerging Manager Information 
Platform  (Altura EC II) is the principal sour-
ce utilized for this study.  The database is a re-

pository for Emerging Managers data including but 
not limited to firms own by American Latinos. We 
screened for firms with at least 25% American Lati-
no ownership.  The  EC II application covers money 
managers (equities and fixed income), hedge funds, 
funds of hedge funds, private equity funds, private 
equity funds of funds and real estate managers.  

    This report will be updated annually.  Managers in-
terested in joining the Altura emerging and diverse 
manager database   must comply with our definition 
of emerging and/or diverse, and with certain mini-
mum qualifications, which are described below. We 
invite these firms to send us their information by vi-
siting www.alturacap.com or to send us inquiries at 
qa@alturacap.com.

    The directory at the end of the study is a compilation 
of American Latino firms in Financial Services and 
the categories included there are much broader. 

    Altura wishes to thank NAA and all its members for 
their support in outreach and dissemination to ensu-
re a comprehensive dataset. 

    The following are the definitions, minimum quali-
fications and type of assets on each category of the 
Altura database:

Money Managers
 
Definition of Emerging and/or Diverse: 
•   Firm must have U.S. $10 billion or less in assets 

under management (AUM).
•   Firm must have a minimum of 45% employee ow-

nership or firm must be majority owned by ethnic 
minorities and/or women and/or disabled veterans. 

Minimum Qualifications:
•   Firm must be a legally structured entity with a cor-

porate Tax Identification number if it is a US based 
entity. Firms based outside the US must be legally 
structured in their country of domicile.

•   Firm must be a Registered Investment Advisor 
(RIA) or must qualify for exemption from regis-
tration. Firms based outside the US must meet the 
requirements of their country of domicile.

 Types of Assets: 
•   Firm must manage public equity (stocks), fixed-

income (bonds) or balanced portfolios. Managers 
that run 120/20 or 130/30 strategies as separate ac-
counts, qualify for this asset class.

Hedge Funds

Definition of Emerging and/or Diverse: 
•   Firm must have U.S. $2 billion or less in assets 

under management (AUM).
•   Firm must have a minimum of 45% employee ow-

nershipii or firm must be majority owned by ethnic 
minorities and/or women and/or disabled veterans.iii

 
Minimum Qualifications: 
•   Firm must be a legally structured entity with a 

corporate Tax Identification number if it is a U.S. 
based entity. Firms based outside the U.S. must be 
legally structured in their country of domicile.

 Type of Assets: 
•   Firm must manage a hedge fund. They can include 

long-short equity strategies that are managed in 
a hedge fund format. They can also include long 
only strategies that are managed in a hedge fund 
format.

 
Funds of Hedge Funds
  
Definition of Emerging and/or Diverse:  
•   Firm must have U.S. $2 billion or less in assets 

under management (AUM).
•   Firm must have a minimum of 45% employee 

ownership or firm must have a fund that is speci-
fically focused on emerging and/or diverse hedge 
funds, or firm must be majority owned by ethnic 
minorities and/or women and/or disabled veterans. 

Inclusion Criteria
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 Minimum Qualifications: 
• Firm must be a legally structured entity with a 

corporate Tax Identification number if it is a U.S. 
based entity. Firms based outside the US must be 
legally structured in their country of domicile. 

Type of Assets: 
•  Firm must manage a portfolio of Hedge Funds.
 

Private Equity Funds
 
Definition of Emerging and/or Diverse: 
•  Firm must have $600 million or less in assets un-

der management (AUM) for expansion/buyout 
funds or $300 million or less in AUM for venture 
capital funds.

•  Firm must be a 1st, 2nd, or 3rd time private equity 
fund.

•  Firm must have a minimum of 45% employee ow-
nership or firm must be majority owned by ethnic 
minorities and/or women and/or disabled veterans.

Minimum Qualifications: 
•  Firm must be a legally structured entity with a 

corporate Tax Identification number if it is a U.S. 
based entity. Firms based outside the US must be 
legally structured in their country of domicile.

•  Firm must have a Private Placement Memorandum 
in place.

Types of Assets: 
•  Firm must manage private equity.

Private Equity Funds of Funds

Definition of Emerging and/or Diverse: 
•  Firm must have $2 billion or less in assets under 

management (AUM)

•  Firm must have a minimum of 45% employee 
ownership or firm must have a fund that is spe-
cifically focused on emerging and/or diverse private 
equity funds or firm must be majority owned by ethnic 
minorities and/or women and/or disabled veterans.

 Minimum Qualifications: 
•  Firm must be a legally structured entity with a 

corporate Tax Identification number if it is a U.S. 
based entity. Firms based outside the US must be 
legally structured in their country of domicile.

•  Firm must have a Private Placement Memorandum 
in place or a similar proposal, in the event of a 
separate account relationship.

Types of Assets: 
•  Firm must manage a portfolio of private equity funds.

Real Estate Managers

Definition of Emerging and/or Diverse:
•  Firm must have $3 billion or less in assets under 

management (AUM)
•  Firm must have a minimum of 45% employee ow-

nership or firm must be majority owned by ethnic 
minorities and/or women and/or disabled veterans.

Minimum Qualifications: 
•  Firm must be a legally structured entity with a 

corporate Tax Identification number if it is a U.S. 
based entity. Firms based outside the U.S. must be 
legally structured in their country of domicile.

•  Firm must have a Private Placement Memorandum 
in place, or have similar proposal in the event of a 
separate account relationship.

Types Of Assets: 
• Firm must manage a portfolio of real estate  

properties.
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It should not be surprising that the States with the largest concentration of Hispanic citizens are also those 
with the greatest proportion of Hispanic-owned firms.  Specifically as can be seen in Table 1, New York 
and California are the states with the greatest concentration of firms.

Geographic Segmentation

13

Table 1: Count on American Latino Firms by State and by Product Type

Furthermore, we can see in Table 2 that American Latino firms are more concentrated in distribution, and that 
the top five states are also the ones with a large American Latino population. 

Table 2: Top Five States for American Latino Firms as Compared to Emerging 
and Diverse Manager Universe

Top Five  

American Latino 

States

Top Five      

Emerging       

Manager States

New York 26% 23%

California 23% 22%

Texas 10% 5%

Florida 11% 4%

Illinois 14% 7%

Total 84% 61%

State Money        

Manager

Hedge     

Funds

Private    

Equity

Real             

Estate

Broker     

Dealer

Total

Alabama 1 1

Arizona 1 1

California 5 3 2 1 4 2 17

Colorado 1 1

Conneticut 1 1

Florida 1 4 1 1 1 8

Illinois 4 3 2 1 10

Massachussetts 2 2

New York 5 6 1 3 1 3 19

Ohio 1 1 2

Puerto Rico 1 1 2

Texas 4 1 2 7

Virginia 1 2

Washington 1 1

Total 25 20 1 10 1 6 10 73

Funds of

Hedge Funds

Private Equity 

Funds of Funds



The same information is shown below in chart format, and the distribution of firms appears to be as one might 
expect. The first chart represents American Latino-owned firms; the second chart represents all emerging and 
diverse manager firms, including American Latino-owned firms.
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Chart 1: Density Chart of American Latino-owned Firms as Compared to 
Emerging and Diverse Manager Firms Organized by State: 



Table 3 highlights the percentage breakdown of the data in the first table. Hence, New York and California 
together represent 49.3% of the total in our sample. The next two most relevant states are Texas and Flori-
da. Again, two states with significant Hispanic concentration and all four states have a strong and vibrant 
financial services and investment management industry. Illinois has 13.7% of the Hispanic ownership in our 
sample and represents 3.7% of the total U.S. Hispanic population. In point of fact, New York has the largest 
relative representation in our sample of Hispanic business owners at 26.0% versus California at just 23.3%. 
At the same time, California is actually home to 23.6% of all American Hispanics while New York has only 
3.1 million Hispanics, representing just 6.5% of the nation’s total. 
    The last two notable states in terms of our sample are Massachusetts and Connecticut, which are relatively 
important states in the investment management arena in particular. In our data, Massachusetts represents just 
2.7% of our sample.
    One noteworthy fact is that the state with the largest number of Hispanic firms—New York--has only 19. 
These numbers show how small the participation of Hispanic owned firms is.
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Table 3: Percentage of American Latino Firms by State and Product Type 

State Money        

Manager

Hedge     

Funds

Private    

Equity

Real             

Estate

Broker     

Dealer

Total

Alabama 4.0% - - - - - 1.4%

Arizona 4.0% - - - - - 1.4%

California 20.0% 15.0% - 100% 66.7% 20.0% 23.3%

Colorado 4.0% - - - - - 1.4%

Connecticut 5.0% 1.4%

Florida 4.0% 20.0% 10.0% - 16.7% 10.0% 11.0%

Illinois 16.0% 15.0% 20.0% - - 10.0% 13.7%

Massachussetts - 10.0% - - - - 2.7%

New York 20.0% 30.0% 100.0% 30.0% - 16.7% 30.0% 26.0%

Ohio 4.0% 5.0% - - - - 2.7%

Puerto Rico 4.0% - - - - 10.0% 2.7%

Texas 16.0% - 10.0% - - 20.0% 9.6%

Virginia 4.0% - - - - - 1.4%

Washington - - 10.0% - - - 1.6%

Total 100% 100% 100% 100% 100% 100% 100%

Funds of

Hedge Funds

Private Equity 

Funds of Funds



In aggregate, the assets under management 
of money management firms with 25% or 

higher Hispanic-ownership is less than $25 
billion, which represents 0.1% of $26 trillion 
global market, or 0.2% of a $12.5 trillion 

US tax exempt market.



Thirty six firms in our data set report Hispanic ownership at less than 25% but greater than 0%. All told, 
109 firms are represented here, as seen in Table 4. The single largest sub-sector is money managers 
with over 40%, followed by hedge funds with over 25.6% of the sample. Perhaps equally interesting, 

57 firms had 50% or greater ownership in the hands of Hispanics. 

Asset Class Segmentation
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% of Latino 
Ownership

Money        
Managers

Hedge 
Funds

Hedge 
Funds of 
Funds

Private 
Equity

Private 
Equity 

Funds of 
Funds

Real 
Estate

Broker 
Dealer Total

100% 8 8 2 1 4 23

50% - 99% 13 7 4 4 6 34

25% - 49% 4 5 1 4 1 1 16

Below 25% 19 8 3 3 1 1 1 36

Total 44 28 4 13 2 7 11 109

If we include only those firms with 25% or more Hispanic ownership, we can see from Chart 2 that the majority 
of the firms are money managers, hedge funds managers or those providing broker/dealer services.

Table 4: American Latino-owned Firms by Service Type and Ownership 
Percentage 

Chart 2: American Latino Firms by Service Type

Broker and Dealer

Hedge Funds

Hedge Fund of Funds

Money Manager

Private Equity Funds

Private Equity Fund of Funds

Real Estate

14%

8%
14%

27%

34%

1%

1%



Table 5 again slices this data into relative percentage breakdowns, which allow greater scrutiny and compa-
rison of data fields. Across all sub-sectors, 52.3% of all Hispanic firms had ownership control in the hands 
of Hispanics. In particular, real estate and broker dealers had the greatest concentration of Hispanic owners 
with greater than 50% effective control and ownership. 
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Table 5: American Latino-owned Firms by Service Type and Ownership 
Percentage - Percent Distribution

% of Latino 
Ownership

Money        
Managers

Hedge 
Funds

Hedge 
Funds of 
Funds

Private 
Equity

Private 
Equity 

Funds of 
Funds

Real 
Estate

Broker 
Dealer Total

100% 18% 29% - 15% - 14% 36% 21%

50% - 99% 30% 25% - 31% - 57% 55% 31%

25% - 49% 9% 18% 25% 31% 50% 14% - 15%

Below 25% 43% 29% 75% 23% 50% 14% 9% 33%

Total 100% 100% 100% 100% 100% 100% 100% 100%



If we focus on the investment management subsector in particular and examine AUM, (Table 6) we find 
that the majority of firms with Hispanic ownership are primarily money managers, who capture over 52% 
of the sample, followed by hedge funds with 41%. In terms of firm size and AUM, seven firms had assets 

in excess of $1B, representing 15.2% of the sample. The largest concentration was among firms with $100 to 
$500 million in AUM, of which this cohort represented over 43% of the sample. The smallest segment, with 
AUM less than $100 million, was the second most populous, accounting for 34.8% of the sample.

Size Segmentation
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Assets Under 
Management 

(AUM)

Money        
Managers

Hedge 
Funds

Hedge 
Funds of 
Funds

Private 
Equity

Private 
Equity 

Funds of 
Funds

Real 
Estate Total

AUM > $1B 5 1 - - 1 - 7

AUM > $500MM 
< $1B

1 2 - - - - 3

AUM > $100MM 
< $500MM

13 6 - 1 - - 20

AUM < $100MM 5 10 - - - 1 16

Total 24 19 0 1 1 1 46

In aggregate, the assets under management of money management firms with 25% or higher Hispanic-ownership 
is less than $25 billion, which represents 0.1% of $26 trillion global market or 0.2% of a $12.5 trillion U.S. 
tax exempt market.

Table 6: American Latino-owned Firms by Provider Type and Assets 
Under Management (AUM)

Assets



Next, we compared the average size of the firms by total employees. As seen in Table 8, our sample has 67 
firms, the majority of which are very small and have very few employees. In fact, only one firm that has more 
than 50 employees, and 42 firms, or that 63%, have fewer than 10 employees.
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Table 7: American Latino-owned Firms by Provider Type and Total Assets
Under Management (AUM)

Provider Type Total Assets

Money Managers  16,095,164,094

Hedge Funds 4,290,797,795

Private Equity Funds of Funds 1,300,000,000

Private Equity Funds 215,000,000

Real Estate  27,081,165

Total  21,928,043,054 

Employees

Number of          
Employees

Money        
Manager

Hedge     
Funds

Hedge     
Funds of 
Funds

Private    
Equity

Private 
Equity Funds 

of Funds

Real             
Estate

Broker     
Dealer

Total

50 or more - - - - - - 1 1

25 to 49 - - - 1 - 2 4 7

10 to 25 8 5 - 2 - - 2 17

Less than 10 16 15 1 3 1 3 42

Total 24 20 1 6 1 5 10 67

Table 8: American Latino Firms by Number of Employees



Broker dealers appear to be the subgroup with the widest distribution in terms of workforce size. 
Table 9 shows us the same information expressed as a percentage.
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Number of          
Employees

Money        
Manager

Hedge     
Funds

Hedge     
Funds of 
Funds

Private    
Equity

Private 
Equity Funds 

of Funds

Real             
Estate

Broker     
Dealer

Total

50 or more - - - - - - 10% 1%

25 to 49 - - - 17% - 40% 40% 10%

10 to 25 33% 25% - 33% - 20% 25%

Less than 10 67% 75% 100% 50% 100% 60% 30% 63%

Total 100% 100% 100% 100% 100% 100% 100% 100%

Table 9: American Latino Ownership by Number of Employees as a percent of Total



Most of the firms in the sample are young, 
with most firms being 10 years or less in age...

  However, twenty one firms have been in 
business longer than 10 years, and eight of 

them longer than 20 years. 



As Chart 3 shows, most of the firms in the sample are young, with most having been in business 
10 years or less. However, 21 firms have been in business longer, indicating that the success of 
Hispanics in financial services is not a new phenomenon. This chart is based on data provided by a 

sample of 72 firms.

Age Segmentation
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Chart 3: American Latino Firms by Age of Firm

5 or less years

6 to 10 years

11 to 15 years

16 to 20 years

More than 20 years

100 5 15

8

6
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What these statistics clearly demonstrate is 
that the number and size of Hispanic-owned 

financial services and investment 
management businesses is alarmingly low...



•	 New	 York	 and	 California	 are	 the	 states	 with	
the	 greatest	 concentration	 of	American	 Latino	
financial	services	firms.	These	two	states	repre-
sent	49.3%	of	the	total	in	our	sample.	The	next	
two	most	relevant	states	are	Texas	and	Florida.	

•	 American	Latino	 firms	are	concentrated	 in	 the	
traditional	money	management	and	hedge	fund	
space,	with	 over	 60%	of	 the	 firms	 focusing	 in	
those	two	areas.	

•	 Assets	 are	 concentrated	 in	 smaller	 firms,	with	
more	 than	75%	of	 the	 respondents	having	 less	
than	$500	million	in	assets.	

•	 This	 is	 also	 reflected	 in	 the	 number	 of	 emplo-
yees,	with	more	than	85%	of	the	firms	reporting	
25	or	fewer	employees.	

•	 There	 are	 eight	 American	 Latino	 firms	 in	 the	
country	with	more	 than	 20	 years	 in	 existence,	
35	firms	with	6	to	20	years	in	existence,	and	29	
firms	with	less	than	5	years	in	existence.	

The realities that these numbers help 
to  illustrate

What these statistics clearly demonstrate 
is that the number and size of Hispanic-
owned financial services and investment 

management businesses is alarmingly low. The ag-
gregate assets under management of money mana-
gement firms with 25 percent or higher Hispanic-
ownership is less than $25 billion, which represents 
0.1% of $26 trillion global market, or 0.2% of a 
$12.5 trillion US tax exempt market. It is clear that 
Hispanic owned firms have a formidable challenge 
to find ways to create a market presence that some-
how reflects their demographic participation. It is 
truly concerning and eye-opening to realize that even 
if the segment grows 5 times in the U.S. institutional 
market, the Hispanic market share would continue to 
be less than 1 percent. In 2003, under the leadership 
of the New America Alliance (NAA), Monika Man-
tilla led the production of the first white paper on 
Latinos in financial services. Seven years later, we 
see that little progress has occurred. 
    In 2008 and 2009, many of our nation’s largest 
financial services firms stumbled badly; some even 
went bankrupt or were forced to seek Federal Go-
vernment bailouts. Encouraging this open access for 

equal talent is critical for economic rejuvenation. For 
most pension plans and endowments, this poor per-
formance was acutely felt in the sub-par returns that 
many of these large institutions delivered. In large 
contrast, many emerging and diverse managers per-
formed and held themselves well in this period, un-
derscoring that performance is not a function of size, 
it is a function of experience, nimbleness, innovation 
and a commitment to the highest ethical standards.

The road ahead: shaping our future

     Today, we all have an opportunity to promote and 
encourage an asset management industry that uti-
lizes the full potential of all sources of investment 
talent. The Federal government, pension funds, cor-
porations, endowments, foundations, legislators, ser-
vice providers and industry associations are all key 
stakeholders. If we are to change the face of the 
asset management world and utilize the full po-
tential of its best talent, it is imperative that we 
look for ways to continue to work collaboratively 
towards the achievement of this goal. Some as-
pects of this collaboration may include:

1.  Commitment of the market to provide all mar-
ket participants with an opportunity to compe-
te, promoting new talent, finding innovative ways 
to tap into this valuable pool of investment talent. 
Otherwise, true change will never occur. Growing 
a firm to a world-class institution in the financial 
services world requires owners and managers with 
considerable skill and talent. But unless they have 
access, small firms with superior performance 
and demonstrated skill cannot experience long 
term growth and success. We should thus con-
sider access to be a central objective. Access 
means the commitment of key stakeholders to 
invest the time and the resources to look deep 
into this talent and develop a path and a model 
to extract its value and ensure it is given a me-
aningful opportunity to succeed. Strengthening 
industry research and disseminating best practices 
are also effective ways to promote access. 

  

Conclusion
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“Never doubt that a small group of thoughtful, committed citizens can change the 
world. Indeed, it is the only thing that ever has.” – Margaret Mead
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2.  Organizing efforts by market leaders to invi-
te the industry as a whole to acknowledge the 
compelling benefits of achieving greater diver-
sity of ownership and senior management in 
the financial services industry.

3.  Supporting partnerships, consortiums and 
apprenticeship programs, and recognizing tho-
se investors, firms and organizations that are 
making true strides in diversity initiatives.

4.  Taking steps to promote and support existing 
Hispanic-owned firms and entrepreneurs. In-
deed, pro-active support, including strengthe-
ning of capital structure, support for aggressive 
growth, graduation of firms that have accomplis-
hed growth-marks that now exclude them of emer-
ging manager programs will propel existing firms 
to the next level. It is imperative that the industry’s 
key players consider innovative and bold initiati-
ves that will buttress, nurture and mentor firms 
and encourage diversity at the entrepreneurial le-
vel. It is our assessment that the typical emerging 
manager program, which is limited in asset clas-
ses, size and scope will not serve to accomplish 
this long-term goal of significant growth.

5.  Encouraging corporate pension funds, endow-
ments and foundations with actively managed 
portfolios to consider the use of small, nimble, 
entrepreneurial and diverse talent. Currently, most 
asset management diversity programs are limited 
to public pension funds.

6.  Continuing to support mentoring organizations 
such as the Toigo Foundation and Sponsors for 
Educational Opportunity, and industry organi-
zations such as New America Alliance, Associa-
tion of Asian American Investment Managers, 
Council of Urban Professionals, National As-
sociation of Investment Companies, National 
Association of Securities Professionals, Real 
Estate Executive Council, The Marathon Club 
and United States Hispanic Chamber of Com-
merce, which have been instrumental in raising 
awareness of the importance of diversity in the 
asset management industry. They have nurtured 
young financial services professionals over the 
past few decades, and have inspired many mino-
rity investment professionals to become entrepre-
neurs, leaders and senior managers throughout the 
US financial services sector.

We have no doubt that in the future there will be 
significantly more Hispanic and minority-owned fi-
nancial services firms than exist today. But, the key 
question is not just about quantity, but rather, im-
pact and scale, and how we will organize ourselves 
around what should be an industry-wide common 
quest to make the asset management industry a more 
inclusive industry. Our goal is to move from a 0.2% 
institutional market share to at least a 2% market 
share, and to see Hispanic-owned firms grow and 
prosper and become world-class leaders and diversi-
ty examples in the financial services and investment 
management sectors. Our task is to help bring this 
vision to fruition. 



     Altura assists Institutional Investors and Organizations to capture the return opportunities available in 
the Emerging and Diverse Manager category of the asset management industry.  Altura serves some of the 
largest institutional investors in the country and the world and oversees more than $6.8 billion in assets.*  
Altura executes this mission through providing a) customized manager-of-managers investment solutions 
using Altura’s proprietary research and market insight; b) real time data and analytics on more than 1,700 
(and constantly growing) emerging managers across all asset classes, powered by proprietary, and ground-
breaking technology; c) advice to boards and investment staff on DMI™ (Diversity in the Management of 
Investments), an intellectual framework developed by Altura that uses a return-driven strategy to achieving 
disciplined, methodical and measurable exposure to all sources of investment talent. 

      The Altura team is comprised of high caliber individuals with significant experience in managing multi-
manager portfolios, researching money managers, providing critical due diligence insights and building 
technologically advanced data and analysis systems. The senior team is comprised of Monika Mantilla, 
President and CEO; Ravindra Deo, CIO-CTO; Lisa Kopp, Director of Research; Jeff Van Orden, Board 
of Investment Oversight Chair; Jay Garcia, Board of Research Oversight Chair; and Magaly Maldonado, 
Chief of Staff. Together they bring 130 plus years of asset management, research, and technology and 
business management experience.

Join the Altura Emerging and Diverse Manager Database
 
     If you are not listed in the Altura Database, we encourage you to review the participation criteria to join.  
Please visit our website at www.alturacap.com to learn more.

     If you have any questions, please email us at qa@alturacap.com or call (206) 407-2530.

Contact Altura:

About 
Altura Capital Group

Overview

New York
115 E. 57th Street, 
11th Fl.
New York, NY 10022
Phone: 212-248-0532
Fax: 646-219-5665
www.alturacap.com
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Seattle 
1700 Seventh Avenue,
Suite 2100
Seattle, WA 98101
Phone: 206-407-2530
Fax: 646-219-6066
www.alturacap.com

Chicago 
333 West Wacker Drive
Suite 2100
Chicago, IL  98101
Phone: 646-290-5726
Fax: 646-219-4175
www.alturacap.com

*Assets are as of 9/30/2010, and are the sum of non-discretionary mandates.



Founded in 1999, the New America Alliance Inc is a 501(c) 6 organization of American Latino business 
leaders united to promote the economic advancement of the Latino community, with a focus on economic 
and political empowerment, and public advocacy to improve the quality of life in the United States.  The 
affiliated New America Alliance Institute, is a 501(c) 3 philanthropic organization focusing its efforts on 
enhancing human capital, education and strategic philanthropy. Our membership, in addition to investing 
substantial financial resources in the organization, commit considerable time, provide access to their net-
works and exert their influence to achieve the goals of the organization.

Our Capital Advocacy Committee directs research efforts related to our Economic Capital agenda and 
manages advocacy initiatives focusing on the Executive and Legislative branches, as well as Federal agen-
cies and other national networks.  Through this effort, NAA published the “American Latinos in Financial 
Services” White Paper in October 2003, which outlined the state of Latino-owned companies in investment 
management consulting, asset management, private equity and brokerage.  In 2004, 2006 and 2010, NAA 
provided testimony on the state of Latino participation in financial services before the U.S. House of Re-
presentatives.
 
Our Pension Fund Initiative Committee collaborates with public and private pension funds, and govern-
ment officials to encourage and support funds in securing representation of all beneficiaries on their boards 
of directors, as well as the hiring, training and promoting of Latinos to management positions.  In addition, 
the Committee encourages capital allocations across asset classes to firms owned and/or controlled by 
American Latinos.    
 
Our Board Initiative Committee aims to increase the participation of Latinos on the boards of directors 
of Fortune 1000 corporations and top foundations, and increasing awareness of the value of inclusion of 
Latinos on boards.  Advocacy efforts include developing strategic partnerships with corporate/foundation 
directors and CEOs, Latinos serving on corporate/foundation boards, nonprofit organizations, executive 
search firms and political leaders to leverage their respective resources in increasing the service of 
Latino directors.

About the 
New America Alliance (NAA)

Overview

Contact NAA:

1050 Connecticut Avenue NW
10th Floor
Washington, DC 20036
Phone: 202-772-1044

info@naaonline.org
www.naaonline.org
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AAAIM is an alliance of prominent, successful Asian American leaders serving as a conduit between Asian 
American investment managers and institutional pension funds. AAAIM promotes excellence in Asian 
American investment professionals and fosters unity in the Asian American community at large. 
We are dedicated to providing: 

•    A forum for sharing expertise within the Asian American investment and business community
•    A catalyst for strategic relationships between Asian American investment mangers and institutional pen-

sion funds
•    An organized channel for institutional investors to identify highly qualified Asian American fund managers

Overview

Contact the Association of Asian American Investment Managers:

AAAIM
c/o LEIA
601 California Street, Suite 1250
San Francisco, CA 94108
Phone: (415) 217 7030       
Fax: (415) 217 7040
info@aaaim.org 

http://www.aaaim.org/index.php

About the Association of Asian American 
Investment Managers (AAAIM)
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 The Council of Urban Professionals (CUP) is an energetic 21st century leadership organization that deve-
lops diverse business and civic leaders in order to strengthen our communities, increase opportunities for 
minority and women businesses, encourage diversity at all levels of our society, and invest in the future of 
our children.

 Helping Emerging Leaders Thrive
 CUP Fellows are talented, visionary minority and women professionals aged 25 to 45 with the passion to 

become powerful civic leaders in their communities. CUP Fellows share an intense 10-month journey that 
includes training, networking events and board placement services that prepare them for their leadership 
path, and introduce them to distinguished leaders who motivate and inspire them.

 Providing Access to Capital and Opportunity
 CUP works with government and corporate leaders to help ensure that effective supplier procurement di-

versity programs are established, implemented and monitored, and that women and minority professionals 
and MWBEs are given opportunities to succeed.

 Diversifying Boards & Management Teams
 Through our Board & Senior Management Diversity Initiative, CUP secures strategic board and career 

placements for our highly motivated and qualified members so that, individually and collectively, our 
organization enhances the capacity of corporations, not-for-profit institutions and public agencies to better 
serve our communities.

 Rewarding Achievement
 Recognizing the urgent need for education reform in New York City, and frustrated by the number of brig-

ht students falling through the cracks at high schools in New York’s poorest neighborhoods, CUP and the 
Pershing Square Foundation launched REACH (Rewarding Achievement) in 2007 to put the infrastructure 
in place so that students from participating urban high schools could compete on par with their private and 
suburban school peers in Advanced Placement college preparatory coursework, helping students break the 
cycle of poverty and enroll in better colleges.

 Provoking Dialogue. Inspiring Leaders.
 CUP not only introduces you to inspiring leaders, we help you become one. The Distinguished Leaders-

hip Series is critical to this vision, offering a unique public affairs forum that features local, national and 
global leaders in conversation with CUP Members at 30 events annually on topics ranging across politics, 
the economy, culture and society.

Overview

Contact the Council of Urban Professionals:

55 Exchange Place, Suite 501
New York, NY 10005
Telephone: 212-233-8950
Fax: 212-233-8996
Email: info@nycup.org

www.nycup.org

About the 
Council of Urban Professionals

(CUP)
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Founded in 1971, the National Association of Investment Companies (NAIC) is the financial industry asso-
ciation for private equity firms that invest in an ethnically diverse marketplace. NAIC member companies 
invest in privately held businesses that have a high probability of growth and the ability to generate significant 
returns for investors and shareholders.
Since NAIC’s inception, its member firms have invested in well over 20,000 ethnically diverse businesses. 
Utilizing its collective expertise, NAIC has helped to create a marketplace full of opportunities for growth, 
success, new jobs and an expanded tax base.

Today, NAIC member firms manage more than $10 billion in capital. NAIC members cover the full spectrum 
of private equity investment activity, including early stage venture, later stage venture, expansion, buyout, 
mezzanine, distressed and secondary fund investments.
NAIC hosts several educational forums and professional conferences designed to give members, institutional 
investors and other stakeholders an opportunity to expand their knowledge, build relationships and exchange 
information about private equity best practices and industry trends. NAIC events are particularly focused on 
investment strategies and trends in the US Emerging Domestic Market (EDM).

In addition, NAIC shapes public policy and regulatory change, provides its members with information on 
industry developments, and sponsors research to assess the impact of investment activity in the EDM.

Overview

Contact the National Association of Investment Companies:

NAIC
1300 Pennsylvania Avenue NW
Suite 700 
Washington, DC 20004 
Phone: 202.204.3001 
Fax: 202.204.3022 
inquiries@naicvc.com

http://www.naicvc.com

About the National Association of  
Investment Companies (NAIC)
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The National Association of Securities Professionals (NASP) is a non-profit association of professionals in 
the securities industry. NASP brings together the nation’s minorities and women who have achieved recogni-
tion in the industry as brokers, asset managers, public finance consultants, investment bankers, bond counsel 
commercial bank underwriters, investors, plan sponsors and other finance professionals.

Our Objective

•    To pursue the highest standards of professionalism and excellence among NASP members 
•    To achieve equal opportunity for minorities and women in the securities industry 
•    To foster the growth and development of minorities and women; of minority-controlled and women-con 

trolled institutions in the securities industry 
•    To enhance communication among members 
•    To increase public awareness, especially among minorities and women, of public and private finance 

career opportunities 
•    To pursue progressive and balanced policies affecting public and private finance

Our Mission

As a professional organization we will serve as a resource for the minority community at large and for the 
minority professionals within the securities and investments industry, by providing opportunities to share in-
formation about the securities markets, including functioning as a repository for information regarding current 
trends, facilitating fundamental educational seminars, and creating networking opportunities.

Overview

Contact the National Association of Securities Professionals:

NASP
727 NW 15th Street
Suite 750
Washington DC 20005 
Phone:202-371-5535 
Fax: 202-371-5536 
 
http://nasphq.org 

About the National Association of  
Securities Professionals (NASP)
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Founded in 2003, the Real Estate Executive Council is a 501 (c) (6) professional trade association composed 
of minority men and women executing business in the commercial real estate industry. 

The commercial real estate industry has a market valuation of approximately $5.0 trillion and employs 
100,000 professionals; 36% are women and less than 1% are African American. In the retail industry, approxi-
mately 8% of professional employees are African American. It is clear that people of color and women are 
significantly underrepresented in our industry. 

REEC members are made up of the most senior executives throughout the nation, along with the rising stars 
in the commercial real estate industry. These individuals come from varying backgrounds all culminating in 
professional careers allied to investment, management, leasing, financing and property development. 

Overview

Contact the Real Estate Executive Council (REEC):

REEC
875 North Michigan Avenue, Suite 3430
Chicago, IL 60611
Phone (312) 573-5260
Fax (312) 573-5270

http://www.reec.org/index.htm

About the Real Estate 
Executive Council (REEC)
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What began as one of New York City’s first mentoring and college preparatory programs for disadvantaged 
high school students of color has matured into a dynamic national organization providing a broad range of 
educational and career development opportunities to hundreds of high school and college students each year.

With more than 6,000 program graduates, SEO alumni are well-represented as leaders in virtually every 
imaginable profession.  Our alumni are committed to using their success to create opportunities for the next 
generation.

Overview

Contact Sponsors for Educational Opportunity (SEO):

SEO
55 Exchange Place
New York, NY 10005
Phone: 212 979-2040
seoinfo@seo-usa.org

http://www.seo-usa.org/Home

About Sponsors for 
Educational Opportunity (SEO)
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      The Marathon Club (TMC) is an organization dedicated to accelerating the creation and building of 
strategic business relationships.  Known as a Relationship Accelerator it creates environments for its mem-
bers to most effectively utilize their resources of time, effort and capital in closing transactions. This is ac-
complished by ensuring that through the appropriate introductions to decision makers throughout myriad 
segments of global business, our members are able to identify unique opportunities for forging meaningful 
relationships with key business leaders throughout the world.

	 					TMC	has	created	an	unprecedented	network	of	affluent,	deal-focused	professionals	by	partnering	
among The Executive Leadership Council, the National Association of Investment Companies and New 
America Alliance.  In doing this, the organization has created institutional relationships among some of the 
most prominent groups of diverse professionals across the US including African American and Hispanic 
business leaders where previously those relationships did not exist. TMC has built a number of vehicles 
through which these groups can continuously interact to close deals in the US or to leap onto the interna-
tional stage as delegates to the World Business Angel Association or Committee of 100 - Greater China 
Conference in China ... fostering relationships a half world away.   This effort expands the scope, reach 
and access for each of the partner organizations for the century to come in the fastest growing regions in 
the world. The Marathon Club’s primary initiatives include:

 Regional Networking Receptions: These functions provide a venue for successful Hispanic, African 
American and Asian American business leaders to come together and build strategic relationships that 
can further their wealth creation and enterprise development strategies.  These events are hosted around 
the	country	to	create	a	strong	and	efficient	deal	flow	network	that	enables	the	growth	and	scalability	of	
minority-owned businesses and the positive impact their success has on our communities throughout the 
country.

 Business Innovation Dinners: TMC hosts intimate gatherings that bring together a diverse group of se-
nior level corporate executives, small to middle market companies, private equity investors and others for 
high-level, in depth discussions regarding their industry sectors. Experts provide insight and guidance into 
trends and business/investment opportunities. Participants discuss how they may collaborate, access and 
leverage	such	opportunities	to	significantly	scale	their	organizations.

 Global Deal Initiative:  This initiative is focused on developing and leveraging a global network of con-
tacts and strategies that will encourage and allow Marathon Club members to exploit global opportunities 
in Target Regions.  This effort assists Marathon Club members in identifying/screening Target Regions 
(high level due diligence of Target Regions, local partners and resources, leveraging off of work done 
by existing groups) and in identifying/screening and accessing/developing opportunities in those Target 
Regions.

 Annual DealMakers Summit: The DealMakers Summit is THE event that brings together diverse 
decision makers and business innovators in the Emerging Domestic Market who are poised to leverage 
the opportunities that have risen from recent global economic shifts. The 2010 Summit will bring together 
hundreds of professionals interested in accessing capital, seeking high potential investment opportunities 
and establishing relationships for immediate and future business growth strategies. The 6th Annual Deal-
Makers Summit will take place on July 12-13, 2010 at the Trump International Hotel & Tower in Chicago, 
Illinois.

Overview

Contact the Marathon Club:

The Marathon Club
1300 Pennsylvania Ave, 
Suite 700
Washington, DC 20004

www.themarathonclub.org

About 
The Marathon Club

(TMC)
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Founded in 1989, the Robert Toigo Foundation’s commitment is to bring increased diversity to the finance 
industry.

As a catalyst for change, our programs inspire minority students who might not otherwise have considered fi-
nance as their career and provide them with the leadership training, mentoring, tuition assistance and lifelong 
support they need as they pursue their MBA and launch their finance careers and beyond.

Just developing talent is not enough. That’s why we work with finance industry leaders to create a workplace 
that attracts and keeps a diverse workforce-one as diverse as the markets the finance firms serve.

Toigo is the only diversity leadership development program focused on the field of finance. Our combination 
of individualized support to aspiring minority finance professionals and active engagement as a partner with 
industry helps ensure that the next generation of finance leaders is able to flourish.

Forward thinking, innovative and relevant, Toigo’s work is more important than ever as we enter a new deca-
de of change. Toigo’s success in anticipating new opportunities and agility to act quickly mirrors the dyna-
mics of the industry it serves and positions Toigo as a recognized, thoughtful agent for change.

Overview

Contact the TOIGO Foundation:

TOIGO
180 Grand Avenue 
Suite 900
Oakland, CA 94612
Phone: 510.763.5771
Fax: 510.763.5778
info@toigofoundation.org 

http://www.toigofoundation.org/

About the TOIGO Foundation
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In 1979, several dedicated Hispanic leaders realized the enormous potential of the Hispanic business commu-
nity in the United States and envisioned the need for a national organization to represent its interests before 
the public and private sectors. Later that year, the United States Hispanic Chamber of Commerce (USHCC) 
was incorporated in the state of New Mexico, creating a structured organization aimed at developing a bu-
siness network that would provide the Hispanic community with cohesion and strength. Since its inception, 
the USHCC has worked towards bringing the issues and concerns of the nation’s almost 3 million Hispanic-
owned businesses to the forefront of the national economic agenda. Throughout its nearly 30-year history, 
the Chamber has enjoyed outstanding working relationships with international Heads of State, Members of 
Congress and the current White House Administration. Through its network of more than 200 local Hispanic 
Chambers of Commerce and Hispanic business organizations, the USHCC effectively communicates the 
needs and potential of Hispanic enterprise to the public and private sector in several ways including: 

•    Implementing and strengthening national programs that assist the economic development of Hispanic 
firms 

•    Increasing business relationships and partnerships between the corporate sector and Hispanic-owned 
businesses 

•    Promoting international trade between Hispanic businesses in the United States and Latin America 
•    Monitoring legislation, policies and programs that affect the Hispanic business community; and Providing 

technical assistance to Hispanic business associations and entrepreneurs

Overview

Contact the United State Hispanic Chambers of Commerce 
(USHCC):

USHCC
1424 K Street NW, Suite 401
Washington, DC 20005
Phone: 1.800.USHCC86
(or) 202.842.1212
Fax: 202.842.3221

http://www.ushcc.com/

About the United States 
Hispanic Chamber of Commerce 

(USHCC)
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Auto Finance Companies

United PanAm Financial Corp.
Guillermo Bron
Chairman
18191 Von Karman Ave, Suite 300 
Irvine, CA 92612
310-487-0022
gbron@upfc.com

Broker Dealers

Cabrera Capital Markets, LLC
Martin Cabrera, Jr. 
Chief Executive Officer
10 S. LaSalle Street, Suite 1050
Chicago, IL 60603
312-236-8888
mcabrera@cabreracapital.com

De La Rosa & Co
Edward J. De La Rosa
President
10866 Wilshire Blvd, Suite 1650
Los Angeles, CA 90024
310-207-1975
edelarosa@ejdelarosa.com

Forefront Advisory, LLC
Luis Marino
President
330 Madison Ave. 36th Floor
New York, NY 10017
lmarino@forefrontadvisory.com

Global Financial Services
Alfredo Tellez
Vice President
1330 Post Oak, Suite 2100
Houston, TX 77056
713-968-0406
atellez@globalhou.com

Guzman & Company
Leo Guzman
President & Chief Executive Officer
One Guzman Plaza
101 Aragon Avenue
Coral Gables, FL 33134
305-374-3600
leoguzman@bloomberg.net

Penserra Securities, LLC
George Madrigal 
Managing Director
20 Broad Street, Suite 2602
New York, NY 10005
212-607-3190
george.madrigal@penserra.com

Samuel A. Ramirez & Co., Inc.
Samuel A. Ramirez
Chief Executive Officer
61 Broadway
29th Floor
New York, NY 10006
212-248-0510
sam.ramirez@ramirezco.com

Southwestern Capital Markets
Robert G. Rodriguez
President & Chief Executive Officer
140 E. Houston, Suite 201
San Antonio, TX 78205
210-344-9101
rgr@scminc.info

Vanir Securities, Inc.
Dorene Dominguez 
Chairwoman
980 Ninth Street, Suite 900
Sacramento, CA 95814
916-444-5719
dorene.dominguez@vanir.com

Zepeda & Company, Inc.
Martha Zepeda
President & Chief Executive Officer
10900 Wilshire Blvd, Suite 750
Los Angeles, CA 90024
310-622-8071
maz@mzepeda.com

Directory
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Commercial Banks

PROMERICA Bank
Maria Contreras-Sweet
Chairwoman
888 South Figueroa St. 
Plaza Level
Los Angeles, CA 90017
213-613-5000
maria.contreras-sweet@promericabank.com

Consultants

ARVCO Capital Research
Carrissa Villalobos
General Counsel
P.O. Box 1460
Zephyr Cove, NV 89449
775-588-9944
carissa@arvcocapital.com

Consultiva Internacional, Inc.
Myrna M. Rivera Cardona
President & Chief Executive Officer
Plaza Scotiabank
273 Ponce de león Ave., Suite 1201
San Juan, PR 00917-1923
787-763-5868 
mrivera@consultiva.com

De Luna Partners
John de Luna 
President & Chief Executive Officer
25 Orinda Way, Suite 305
Orinda, CA 94563
925-253-1600
jdl@delunapartners.com

Valnic Capital, LLC
Diego Recalde
Managing Partner
90 Broad Street, Suite 1902 
New York, NY 10004
212-994-6304
diego.recalde@valniccapital.com

Emerging and Diverse Manager 
of Manager Analytics and Infor-
mation Platform

Altura Capital
Monika Mantilla Garcia 
President & Chief Executive Officer
115 East 57th St
11th Floor 
New York, NY 10022
212-248-0532
monika@alturacap.com

Equity Research Providers

Ativo Research
Ricardo Bekin 
Director of Research
11 S. LaSalle Street, Suite 820
Chicago, IL 60603
312-263-0027
rbekin@ativoresearch.com

Hedge Funds

360 Global Capital
Alvarez Symonette
Vice President
529 Fifth Avenue
8th Floor
New York, NY 10017
212-946-3556
asymonette@360globalcapital.com

Cabrera Capital Partners, LLC
Martin Cabrera, Jr.
Chief Executive Officer
10 S. LaSalle Street, Suite 1050
Chicago, IL 60603
312-236-8888
mcabrera@cabreracapital.com
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Forum Asset Management, LLC
Emmy Tracy
Investor Relations Manager
140 E 45th Street, Suite 14A
New York, NY 10017
212-599-2729
etracy@forumhedge.com

Further Lane Asset Management, LLC
Sandra Ramirez-Araiz
Partner
250 E 54th St, Suite 1
New York, NY 10022
212-808-4800
ramirez@ospreycap.com

Guzman Investment Strategies
Leo Guzman
President
One Guzman Plaza
101 Aragon Avenue
Coral Gables, FL 33134
305-374-3600
lguzman@guzman.com

OBI Capital, LLC
Alex Antebi
Portfolio Manager
992 San Antonio Rd
Palo Alto, CA 94303
650-332-7220

Quantek Asset Management
Luke A. Powell
Head of Institutional Investors
701 Brickell Ave, Suite 2550
Miami, FL 33131
212-616-2609
lpowell@quantekfunds.com

Savile Finance Group
Pablo Marino
Chief Executive Officer and Chief Investment 
Officer
150 East 58th Street, 28th Floor
New York NY 10155
212-258-2344
pmarino@savilegroupc.om

Silva Capital Management, LLC
Alex Silva
Founding Partner
625 N. Michigan Ave, Suite 412
Chicago, IL 60611
312-397-0400
asilva@silvacapitalmgmt.com

Tree Capital LLC
Luis Gomez
Managing Director
9 West 57th St
26th Floor
New York, NY 10538
646-217-0467
luis.gomez@treecapital.com

Whitebridge Management Company, LLC
Thomas M. Atwood, CFA
Chief Executive Officer
9 West 57th St
26th Floor
New York, NY 10538
617-532-0907
tmatwood@whitebridgemgmt.com

Fund of Hedge Funds

Provident Group Limited
Pavlos Mavrides Matos
Partner
654 Madison Avenue, Suite 1009
New York, NY 10021
212-742-1851
pmavrides@provident-group.com
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Investment Banks

Provident Group Limited
Pavlos Mavrides Matos
Partner
654 Madison Avenue, Suite 1009
New York, NY 10021
212-742-1851
pmavrides@provident-group.com

Manager of Manager/ 
Fund of Fund Services

Altura Capital
Monika Mantilla Garcia 
President & Chief Executive Officer
115 East 57th St
11th Floor 
New York, NY 10022
212-248-0532
monika@alturacap.com

Merchant Services

Washington Bancard Merchant Services
Daniel A. Cardenas
President
2200 South Dixie Hwy, Suite 400
Miami, FL 33133
1-888-888-8799
dcardenas@washingtonbancard.com

Money Managers

Ativo Capital Management
Ricardo Bekin 
Chief Investment Officer
11 S. LaSalle Street, Suite 820
Chicago, IL 60603
312-263-7600
rbekin@ativocapital.com

BlueCreek Investment Partners, LLC.
Robert C. Mayes
President
100 Church St, Suite 500
Huntsville, AL 35801
256-704-0505
rmayes@bluecreekip.com

Cordillera Asset Management
Michael C. Barela
President & Chairman
1225 Seventeenth Street, Suite 2575
Denver, CO 80202
303-572-6888
barelam@cordillera.net

Corsario Advisors, LLC
Diego Recalde
Partner
90 Broad Street, Suite 1902
New York, NY  10004
212-994-6394
diego.recalde@corsarioadvisors.com

Cypress Asset Management
Xavier J. Urpi
President
675 Peter Jefferson Place, Suite 490
Charlottesville, VA 22911
831-622-5244
xurpi@cypressam.com

Davis Hamilton Jackson
Gilbert A. Garcia, CFA
Managing Partner
5 Houston Center
1401 McKinney
Houston, TX 77010
713-853-232
ggarcia@dhja.com
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Dean Chase Global Value, LLC
Al Polit, CFA
Chief Investment Officer
12707 High Bluff Drive #207
San Diego, CA 92130
858-350-4260
al@dcglobalvalue.com

Earnest Partners
Paul E. Viera
Chief Executive Officer & Partner
1180 Peachtree Street , Suite 2300
Atlanta, GA 30309
800-322-0068
invest@earnestpartners.com

Endurance Investment Management
David Paredes
President
203 N. LaSalle Street, Suite 2100
Chicago, IL 60601 
312-558-1452 
dparedes@imendurance.com

Evolution Capital
Maria McKeon
Managing Director
10 E 63rd Street, 4th Floor
New York, NY 10065
212-634-5260
mmckeon@evocapman.com

Fortaleza Asset Management
Margarita Perez 
President
200 W. Adams Street, Suite 2000
Chicago, IL 60606
312-621-6111
mp@fortalezaasset.com

Global Trend Capital Corporation
Manuel Ochoa
Principal
1100 Glendon Ave #1700
Los Angeles, CA 90024
310-689-7392
manuel.ochoa@globaltrendcap.com

JDM Investment Counsel LLC
Erick Zanner
Managing Director
316 S Roosevelt Ave
Columbus, OH 43209
614-937-7632
ezanner@jdmmarketcounsel.com

The Lara Group, Ltd.
Jennifer Szaro
Marketing Manager
7600 Leesburg Pike, Suite 120E
Falls Church, VA 22043
703-761-3907
jennifers@larashullmay.com

LM Capital Group
Luis Maizel 
Senior Managing Director
401 B Street, Suite 950
San Diego, CA 92101
619-814-1401l
maizel@lmcapital.com

Lombardia Capital Partners, LLC
Jorge Castro
Chief Executive Officer
55 S. Lake Avenue, Suite 750
Pasadena, CA 91101
626-568-2792
jcastro@lombardiacapital.com

Matterhorn Capital Management, LLC
Juan A. Landa
Principal Equity Portfolio Manager
16410 Blanco Road, Suite 2
San Antonio, TX 78232
210-798-4450 
jlanda@matterhorncap.com

Mission Management & Trust Co.
Susan Ernsky
Senior Vice President
3567 E Sunrise Drive
Tuscon, AZ 85718
520-577-5559
Susan@missiontrust.com
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Piedra Capital
S. Peter Hidalgo, III
Chief Investment Officer
3700 Buffalo Speedway, Suite 520
Houston, TX 77098
713-622-7625
pete@piedracapital.com

Ruben E. Guerra Company
Ruben E. Guerra
President
5845 Cromo Drive, Suite 1
El Paso, TX  79912
915-760-5551
reg@reguerraco.com

San Juan Asset Management, Inc.
Ricardo Torres
Principal/Portfolio Manager
201 Crandon Blvd.,Suite 638
Key Biscayne, FL 33149
305-600-2429
rtorres@sjasset.com

SOL Capital Management Co.
Rajmiel Odinec
Chief Executive Officer
6116 Executive Blvd., Suite 401
Rockville, MD 20852
301-881-3727
odinec@sol-capital.com

Taplin, Canida & Habacht
Tere Alvarez Canida 
President
1001 Brickell Bay Drive, Suite 2100
Miami, FL 33131
305-379-2100
tac@tchinc.com

Yale Capital Corp.
Catherine Cheshire
Chief Compliance Officer
111 2nd Ave NE, Suite 503
St. Petersburg, FL 33701
727-823-0006
catherine@yalecapitalcorp.com

Private Equity Funds

ACON Funds Management
Guillermo Bron
Managing Partner
1901 Avenue of the Stars, Suite 470 
Los Angeles, CA 90067
310-788-5718
gbron@aconla.com

Hispania Capital Partners
Victor L. Maruri
Managing Partner
311 South Wacker Drive, Suite 4200
Chicago, IL 60606
312-697-4611
vmaruri@hispaniapartners.com

Nogales Investors
Luis G. Nogales
Managing Partner
9229 W. Sunset Blvd., Suite 900
Los Angeles, CA 90069
310-276-7439
lnogales@nogalesinvestors.com

Palladium Equity Partners, LLC
Marcos A. Rodriguez 
Managing Partner
1270 Avenue of the Americas, Suite 2200
New York, NY 10020
212-218-5150
mrodriguez@palladiumequity.com

Pinto Partners –
Pinto America Growth Fund, L.P.
Rodrigo B. Amaré 
Managing Director
1000 Main Street, Suite 3260
Houston, TX 77002
713-209-7546
ramare@pintopartners.com
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RC Fontis Capital
Daniel D. Villanueva, Sr.
Managing Partner
55  S. Lake Avenue, Suite 850
Pasadena, CA 91101
626-744-7799
daniel@rcfontis.com

Sanchez Capital Advisors, LLC
Eduardo A. Sanchez
President & Chief Executive Officer
1111 Bagby St, Suite 1600
Houston, TX 77002
713-756-2774
esanchez@sanchezcapital.com

Valor Equity Partners, LLC
Antonio J. Gracias
Chief Executive Officer and Managing Member
200 South Michigan Avenue, Suite 1020
Chicago IL 60604
312-568-4752
agracias@valorep.com

Real Estate Funds

Adelante Capital Management LLC
Michael Torres 
Chief Executive Officer
555 12th Street, Suite 2100
Oakland, CA 94607
510-986-2150
mtorres@adelantecapitalmanagement.com

Alsis Funds, LLC
Alfonso E Montiel
Managing Director
1680 Michigan Ave, Suite 1000
Miami Beach, FL 33139
305-393-8144
amontiel@alsisfunds.com

CityView
Henry Cisneros 
Executive Chairman
454 Soledad Street
San Antonio, TX 78205
210-228-9574
hcisneros@city-view.net

Concrete Stories
Marjorie Torres 
Chief Executive Officer
90 Broad Street, Suite 1902
New York, NY  10004
212-994-6301
marjorie.torres@concretestories.com

Empresas Fonalledas, Inc.
Jaime Fonalledas
President
PO Box 71450
San Juan, PR 00936-8550
787-474-7474
msantos@efonalledas.com

Falcon Ridge Development, Inc.
Fred Montaño
President & Chief Executive Officer
5111 Juan Tabo  NE
Albuquerque, NM 87111
505-856-6043 ext. 101
fred@falconridgedev.com

Gaucho Partners, LLC
Danon Blea 
Principal
3565 Las Vegas Blvd. S, Suite 305
Las Vegas, NV  89109
702-250-9442
danon@trisondevelopment.com

GreenSpace Developments
Diego Recalde  & Marjorie Torres
Managing Principal
90 Broad Street, Suite 1902 
New York, NY  10004
212-334-8981
marjorie.torres@gsdfunds.com
diego.recalde@gsdfunds.com
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Maya Cinemas North America, Inc.
Moctesuma Esparza
President
1201 West 5th Street, Suite T-210
Los Angeles, CA 90017
213-542-4430
adriand@mayacinemas.com

Meruelo Maddux Properties
Richard Meruelo
Chairman
761 Terminal St. 
Building 1 - 2nd Floor 
Los Angeles, CA 90021
213-291-2800
rmeruelo@meruelomaddux.com

The Novati Group
Fernando de Leon 
Managing Director
200 Ross St.
Dallas, TX 75201
214-316-3171
fdeleon@thenovatigroup.com

Paragon Management Co.
Sergio Jinich
Chairman
4225 Executive Square, Suite 920
La Jolla, CA 92037
858-535-9000
info@paragoncompany.com

Plaza Investments, LLC
Tony Quintero 
President & Chief Executive Officer
1150 North First Street, Suite 130
San Jose, CA 95112
408-999-7353 
tonyq@plazainvestments.net

Primestor
Arturo Sneider
Partner
120 N. LaSalle Street, Suite 1210
Chicago, IL 60602
312-345-4700
info@primestor.com

Valor Realty Advisors, LLC
Heinrich E. Lubinus-Badillo
President
20 S. Clark Street, Suite 3000
Chicago, IL 60603
312-629-3435
hlubinus@valorra.com

Student Loans

Student Funding Group
Sergio Sotolongo
Chairman & Chief Executive Officer
106 Allen Road
Liberty Road, NJ 07938
908-542-1115
Sergio.sotolongo @stufund.com

Venture Capital Funds

Kira
Carlos A. Garcia
President & Chief Executive Officer
155 South Miami Avenue, Suite 620
Miami, FL 33130
305-374-7775
cgarcia@kira.com

Pacific Community Ventures
Yolanda Ruiz
Vice President
51 Federal Street, Suite 402
San Francisco, CA  94107
415-442-5001
yruiz@pcvfund.com
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iUnited States Government Accountability Office GAO.  Report to Congressional Requesters 
FINANCIAL SERVICES INDUSTRY. Overall Trends in Management-Level Diversity and Diversity Initia-
tives, 1993-2004.  June 2006 . Report can be found at: http://financialservices.house.gov/GAODiversityRe-
port.pdf

United States Government Accountability Office (GAO) Testimony before the Subcommittee on oversight 
and investigations, Committee on Financial Services, House of Representatives.  FINANCIAL SERVICES 
INDUSTRY:  Overall Trends in Management-Level Diversity and Diversity Initiatives, 1993-2006 
Statement of Orice M. Williams, Director  Financial Markets and Community Investment 
February 7, 2008:  Report can be found at: http://www.gao.gov/new.items/d08445t.pdf

iUnited States Equal Employment Opportunity Commission EEOC. Diversity in the Finance Industry report 
can be found at:  http://www.eeoc.gov/eeoc/statistics/reports/finance/

iiFor the purposes of this definition, 45% employee ownership includes either direct or indirect ownership 
(through a different legal entity owned by the employees.) For the purposes of this definition, the word 
employee includes principals, members, partners or any other individuals who are actively involved in the 
day-to-day operations of the firm.

iiiFor the purposes of this definition, majority owned by ethnic minorities and/or women and/or disabled ve-
terans means that 50% or more of the equity of the firm is owned by ethnic minorities and/or women and/or 
disabled veterans. These firms must send along with their validation form a certification regarding their mi-
nority, women, or disabled veteran status. These firms must state in the validation form the name of the entity 
or entities that has certified them as such.
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