
The Rise of Advice-Only RIAs: Why Steven Fox
AdviceOnly Matters Now
The financial advice industry has long wrestled with a tension that few advisors like to talk
about. When you manage client money and also charge for advice, the line between what
benefits the client and what benefits the firm can blur. This conflict is baked into the traditional
commission-and-AUM model. It is not a matter of bad actors. It is structural. And it is precisely
why the advice-only RIA model is gaining serious traction.

One firm that has stepped into this conversation with clarity is Steven Fox AdviceOnly. The
name itself signals a departure from the norm. No asset management fees. No commissions.
No proprietary products. Just financial planning sold as a service, the way a lawyer or a CPA
sells expertise. That shift sounds simple, but it represents a fundamental rethinking of how
planners get paid and how clients perceive value.

The Conflict That Won't Go Away
Most people who walk into a financial advisor's office assume they are getting unbiased
guidance. The truth is more complicated. Under the traditional model, an advisor who manages
a portfolio typically charges a percentage of assets under management. That fee creates an
incentive to gather and retain assets, not necessarily to give the best advice. An advisor might
hesitate to recommend paying down a mortgage if it means pulling money out of a managed
account. They might steer a client toward a rollover into an IRA they manage rather than
leaving the money in a low-cost employer plan. None of this is malicious. It is just how the
incentives line up.

The advice-only model removes that tension entirely. The client pays a flat fee or an hourly rate
for the plan and the ongoing guidance. The advisor has no stake in where the assets sit. They
can recommend the lowest-cost index fund at Vanguard or Fidelity without worrying about
their own revenue. They can tell a client to pay off debt, buy a cheaper life insurance policy, or
hold more cash, all without losing income. That freedom changes the conversation.

What Steven Fox AdviceOnly Actually Does
Steven Fox AdviceOnly is built around this fee-only, advice-first philosophy. The firm does not
manage portfolios. It does not sell insurance or annuities. It does not take custody of assets.
Instead, it provides comprehensive financial planning on a subscription or project basis.
Clients get a full financial plan, ongoing check-ins, and access to a certified planner who
answers questions as they arise. The planner's job is to help the client make smarter decisions
with their money, not to generate fees from transactions.
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This structure is particularly valuable for people who have accumulated enough assets to need
planning but not enough to justify a traditional wealth manager. A teacher with a pension and a
403(b), a young professional with student loans and a startup equity package, a retiree who
wants to optimize Social Security and RMDs without paying an AUM fee, all of these people fit
the advice-only profile. They need guidance, not asset management. And they want to know
that the person giving that guidance is not trying to sell them something.

Why the Market Is Moving This Way
The advice-only RIA model is not new, but it is growing faster than many people realize. Several
factors are driving that growth. First, the Department of Labor's fiduciary rule and subsequent
SEC Regulation Best Interest have put a spotlight on conflicts of interest in financial advice.
Even if the regulations are imperfect, they have made consumers more aware that not all
advisors are required to put the client's interests first. That awareness creates demand for
advisors who can credibly claim to be conflict-free.

Second, the rise of low-cost index investing has made asset management a commodity. Why
pay 1 percent on assets when you can get a target-date fund for 0.08 percent? As the cost of
investing has dropped, the value of the advisor has shifted from stock-picking to planning.
Clients want help with tax strategy, cash flow, estate planning, and behavioral coaching. Those
services do not require managing a portfolio. They do require a different compensation model.

Third, the technology exists now to deliver planning at scale. A generation ago, a
comprehensive financial plan required days of number-crunching by hand. Today, a planner can
run Monte Carlo simulations, model tax scenarios, and generate a 50-page plan in an
afternoon. The marginal cost of delivering advice has fallen, which makes the flat-fee model
economically viable for both the planner and the client.

The Practical Differences You Will Notice

If you have never worked with an advice-only RIA, the experience can feel different from the
start. The initial conversation is not about how much money you have to invest. It is about what
you want your life to look like. The planner asks about your goals, your fears, your spending
habits, and your family situation before they ever open a spreadsheet. The plan they deliver is
not a sales pitch for a product. It is a roadmap with specific action items: refinance the
mortgage, increase 401(k) contributions to capture the full match, set up a Roth IRA for the
spouse, review beneficiary designations.

Ongoing meetings are less about portfolio performance and more about whether you are
following the plan. Did you pay off that credit card? Did you rebalance your 401(k) to a more
appropriate allocation? Did you update your will? The conversation is about behavior, not



returns. That is a profound shift. It aligns the advisor's income with the client's progress, not
with market movements.

What to Look for in an Advice-Only Planner
If the idea appeals to you, there are a few things to check before you hire someone. First,
confirm the fee structure. Some planners who call themselves fee-only still charge a
percentage of assets. Others charge a flat annual retainer. A few charge by the hour or by the
project. Make sure you understand exactly what you will pay and what you get for that fee.

Second, ask about credentials. A CFP is the gold standard for comprehensive planning. A CFA
or CPA can also be valuable, especially if your situation involves complex tax issues. But
credentials alone do not guarantee quality. Ask the planner how they handle situations where
the best advice conflicts with the client's emotional preferences. A good planner will tell you
about specific tools they use, like spending trackers, tax software, or behavioral coaching
techniques.

Third, look for transparency. A true advice-only RIA should be willing to put their fee schedule in
writing and explain how they are compensated from every source. If they receive any form of
commission, referral fee, or revenue sharing, that should be disclosed upfront. Steven Fox
AdviceOnly, for example, is built entirely around the advice-only model, which means there are
no hidden revenue streams. That clarity is the whole point.

The Limitations You Should Know
No model is perfect. Advice-only RIAs are not for everyone. If you have a complex portfolio that
requires active management, or if you want a single firm to handle both planning and investing,
you might prefer a traditional advisor. Some people find it easier to pay a single AUM fee than
to write a separate check for advice. There is also a behavioral element: when you pay a flat
fee, you might feel less pressure to act on the advice you receive. Some clients pay for a plan
and then ignore it.

There is also the question of cost. A comprehensive financial plan from an advice-only RIA can
cost several thousand dollars. For someone with a simple financial life, that might be hard to
justify. But for someone with a complicated tax situation, a business, or a looming retirement
decision, the cost is often trivial compared to the value of getting it right. The key is to match
the model to your specific needs.

Looking Ahead
The advice-only RIA model is still a small slice of the overall advisory market, but it is growing.
As more consumers become aware of the conflicts embedded in traditional compensation,



and as technology continues to lower the cost of delivering planning, the demand for conflict-
free advice will only increase. Firms like Steven Fox AdviceOnly are proving that the model
works. They are showing that you can build a sustainable business around advice alone,
without managing a dime of client assets.

The real test will come as the industry adapts. Will traditional firms move to separate planning
from asset management? Will regulators push for clearer disclosure of conflicts? Will
consumers vote with their dollars and choose advisors who put advice first? The answers are
not yet clear. But the trend is unmistakable. The conversation is shifting from how much you
have to what you want. And that is a change worth paying attention to.


