
Team Name: Hollenbaugh 
Rukeyser Safro Williams
Firm: UBS Financial Services Inc. - 
Private Wealth Management
Senior Members: David Hollen-
baugh, Peter Rukeyser, Wayne 
Safro, Alexander Williams
Location: New York, NY
AUM: $5.2 billion

Background:  Rukeyser and Wil-
liams joined UBS after the financial 
crisis, moving their business from 
Morgan Stanley (MS). The current 
team was formed in 2016 after they 
met Hollenbaugh and Safro, who 
had joined from Merrill Lynch. While 
other teams may have more hierar-
chical structures, the four advisors 
work together and emphasize col-
laboration, pooling their expertise 
when serving clients. “Having four 
of us each with around 25 years 
of experience gives us the ability 
to have more specialization in a 
world that’s increasingly complex,” 
Rukeyser says. The team describe 
themselves as trying to have a 
“reputation for collaboration” and 
“essentially operating like an in-
dependent boutique within a big- 

ger firm,” not charging load fees or 
taking commissions, but instead 
taking a fee based on a percent-
age of assets.

Competitive Edge:  “Every client 
is unhappy or happy in their own 
way,” Safro says, riffing off Tolstoy’s 

observation in  Anna Karenina 
about unhappy families. The best 
way to deal with this, he says, is 
the hands-on approach by the 
team’s four senior advisors, all of 
whom stay involved in client rela-
tionships. “We want our clients to 
feel they get four for the price of 
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one,” Rukeyser says, adding, “you 
never know who might have that 
expertise that unlocks the relation-
ship.” What’s more, beyond events 
hosted by UBS, the team now has 
the scale to bring clients together 
for its own networking events, with 
speakers on a variety of finan-
cial topics. “Clients want a team 
with competence and experience 
that is aligned with their interest 
as fiduciaries and co-investors,” 
Hollenbaugh says.

Investment Philosophy/Strategy: 
“It’s times like this with great un-
certainty where we as a team 
make prudent decisions and avoid 
excess risk… ,” Hollenbaugh says. 
The team takes a more tactical 
approach to investing in fixed in-
come where they are “absolutely 
willing to be opportunistic,” but 

have remained short in duration 
and credit risk. In terms of equities, 
earlier this year the team trimmed 
growth pretty aggressively and 
rotated to more value-oriented, 
out-of-favor corners of the mar-
ket. “We’re looking to dial both 
those levers up at the right time,” 
Williams says. “These markets are 
moving so quickly and there’s so 
much noise, so you have to be very 
disciplined around a philosophy 
and a process.” The team high-
lights that there will be some real 
opportunities once markets do 
recover, such as in international 
stocks, which look cheap with high 
dividend yields.

Investment Outlook: “Air has been 
coming out of the most excessive 
parts of the market for a while,” 
Hollenbaugh says. “When you do 

step back and try to filter out the 
noise, it’s important to understand 
valuations were historically high.” 
He points to the benefits of 
managing fixed income, arguing 
that the “signal to noise ratio is 
easier,” whereas with equities the 
noise can be deafening at times. 
“This is just a big old fashioned 
re-rating with stocks and bonds 
getting cheaper, but coming out 
on the other side, people with 
long-term portfolios will benefit,” 
Williams says.

Best Advice:  “A lot of it is man-
aging client expectations up front 
and spending a lot of time asking 
ourselves what does this person 
need objectively,” Safro says. 
“Sometimes there is a bit of a dis-
connect so you need to have a 
good understanding.”

Hollenbaugh, Rukeyser, Safro and Williams are Financial Advisors with UBS Financial Services Inc. a subsidiary of UBS Group AG. Member 
FINRA/SIPC in 299 Park Ave, 26th Floor, New York, NY 10171.  The information contained in this article is not a solicitation to purchase 
or sell investments. Any information presented is general in nature and not intended to provide individually tailored investment advice. 
The strategies and/or investments referenced may not be suitable for all investors as the appropriateness of a particular investment or 
strategy will depend on an investor's individual circumstances and objectives.  Investing involves risks and there is always the potential of 
losing money when you invest. The views expressed herein are those of the author and may not necessarily reflect the views of UBS 
Financial Services Inc Neither UBS Financial Services Inc. nor its employees (including its Financial Advisors) provide tax or legal advice. 
You should consult with your legal counsel and/or your accountant or tax professional regarding the legal or tax implications of a 
particular suggestion, strategy or investment, including any estate planning strategies, before you invest or implement. 

Two main risks related to fixed income investing are interest rate risk and credit risk.  Typically, when interest rates rise, there is a 
corresponding decline in the market value of bonds.  Credit risk refers to the possibility that the issuer of the bond will not be able to 
make principal and interest payments.  Furthermore, high yield bonds are considered to be speculative with respect to the 
payment of interest and the return of principal and involve greater risks that higher grade issues.  

International investments involve considerations and potential risks not typically associated with domestic securities, including risks 
associated with changes in currency values, economic, political and social conditions, loss of market liquidity, the regulatory environment 
of the countries which a fund invests, and difficulties in receiving current or accurate information. 

Emerging market investments involve risk of capital loss from unfavorable fluctuation in currency values, from differences in generally 
accepted accounting principles, from economic or political instability in other nations or increased volatility and lower trading volume. 

As a firm providing wealth management services to clients, UBS Financial Services Inc. offers investment advisory services in its capacity as 
an SEC-registered investment adviser and brokerage services in its capacity as an SEC-registered broker-dealer. Investment advisory 
services and brokerage services are separate and distinct, differ in material ways and are governed by different laws and separate 
arrangements. It is important that you understand the ways in which we conduct business, and that you carefully read the agreements 
and disclosures that we provide to you about the products or services we offer. For more information, please review client relationship 
summary provided at ubs.com/relationshipsummary, or ask your UBS Financial Advisor for a copy. 
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