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The head of Edward Jones shares the company’s plan for reopening
offices during the pandemic and what it takes to land a job at the
financial-services firm managing $1.2 trillion in assets.

Shana Lebowitz and Mr. Tatyana Bellamy Walker

¢ Penny Pennington is the managing partner and a 20-
year veteran of the financial-services firm Edward Jones.

e In an interview with Business Insider, Pennington
shared the company’s plans for reopening branches
during the coronavirus pandemic and how the sudden
shift to remote work spurred innovation within the
organization.

e Pennington said she looks for job candidates who are
self-starters and work well with others.

Edward Jones in 2000.

Before that, she worked in corporate and invest-
ment banking, which she didn’t find entirely fulfilling. Pen-
nington was browsing job listings in the middle of the night
when she found an opening for an Edward Jones financial
advisor in Livonia, Michigan. It seemed like the kind of
place where she could both be herself and make a positive
impact on the world.

Pennington took on increasing amounts of responsibility,
eventually overseeing branch and regional development
and the client-strategies group. Today Pennington is the
managing partner (i.e., the highest-ranking employee) at
Edward Jones and oversees about 49,000 employees in the
US and Canada. Edward Jones was named the best large
financial services and insurance company to work for in
2020 by the analytics firm Great Place to Work and Fortune
magazine, with employees praising the company culture
and its emphasis on partnership. The privately owned firm
manages $1.2 trillion in assets."

In the past few months, Pennington, who works in the
St. Louis area, has been steering Edward Jones through
the coronavirus pandemic. In an interview with Business
Insider, Pennington said employee feedback has helped
guide her leadership team’s strategic decisions. The cri-
sis has also spurred innovation within the organization.
At the start of the pandemic, just 15,000 employees were

P enny Pennington joined the financial-services firm
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Penny Pennington is the managing partner of Edward Jones.

equipped to work remotely; now 50,000 are.

Pennington said she’s always looked to help Edward Jones
clients achieve their financial dreams, and that goal has be-
come even more salient during the pandemic. “We want
folks who can make things happen that make a meaningful

T Edward Jones took the #7 spot on the list. The ranking considered input from more than 650,000 employees in the financial services and insurance sector. Great Place to Work® evaluated more than 60
elements of team members’ experience on the job. These included the extent to which employees trust leaders, the respect with which people are treated, the fairness of workplace decisions, and how
much camaraderie there is among the team. Rankings are based on employees’ feedback and reward companies who best include all employees, regardless of their role in the organization.



difference in other people’s lives,” she said.
The following interview has been edited for length and
clarity.

Shana Lebowitz: What’s the latest on Edward Jones’ plans
for reopening branches to the public, and how does it af-
fect your job?

Penny Pennington: As we think about how we reopen
our branches to the public, there have been several things
that have guided us. First, a set of guiding principles that
says we’re going to make decisions based on the health and
well-being of our clients, our colleagues, and the commu-
nities where we work.

We’re also going to be very data-driven. We’re taking
guidance from local health officials, from the CDC in our
three home office locations, Mississauga, Ontario; St.
Louis; and Tempe. We’re in constant dialogue with a hos-
pital and health and human-resources officials here in our
home office locations.

The third thing that is very important is the feedback
from our own colleagues. We can’t wait to see one another.
We can’t wait to be face-to-face with our clients. But we
want to be guided by data and by the feedback from our
own associates.

We are starting the process of reopening our branches to
our clients. We’ve got 17 branches that are going to be be-
ginning that process in the next week or so. [Editor’s note:
This interview took place on May 27. Edward Jones said this
number would continue to change based on state restrictions
lifting.] We have reopening kits that are going to each of
our branches that include guidance, expectations, sig-
nage, PPE, cleaning materials, protocols. We want to make
sure that folks feel that their insight and their ideas are
fully baked into how we’re going about this. And then, of
course, each branch will have the ability to determine if
they feel they’re ready based on their clients and based on
their particular situation.

How the coronavirus pandemic spurred innova-
tive thinking throughout Edward Jones

Lebowitz: Are there things that you and your team and
the organization overall have learned from having to think
on your feet during this pandemic? Is there anything that
you think you’ll apply to your business operations going
forward?

Pennington: On March 17, our executive committee
penned the first version of a set of guiding principles. What
we recognized is that there was no way that we were going
to be able to answer the needs of the organization and our
clients in a top-down way. What we were going to get to do
was to elicit and unleash the talent of the organization to
solve myriad problems that we could not necessarily fore-
see and solve them quickly.

We put together about a page and a half of guiding prin-
ciples, and we put it in the hands of any leader who was
engaged in solving a particular problem that had to do
with COVID response. What we found is that it engaged
the imagination, the creativity of our talented folks. It let
them know what rails to run on, what was out of bounds,
but beyond that, it gave leaders all throughout the orga-
nization the confidence that we had confidence in them
to solve hard problems according to this set of guidelines.

Our “north star” is to stay connected and meaningful to
our clients, to our colleagues, and remain helpful in all the
communities that we serve. That guided all of our decisions
and frankly guided a tremendous amount of innovation be-
cause we weren’t trying to dictate the “how” of going about
solving those problems.

What it unleashed was innovation, ideas that people had
had on their desk or in the back of their minds for years.
But we didn’t have the chance to get to yet. It was still con-
sidered a nice-to-have when overnight it became a require-
ment, a need-to-have.

Lebowitz: Is there an example of someone who took that
confidence and permission and came up with something
great that you’re really proud of?
Pennington: We had 15,000 remote connections avail-
able to us. We knew that with what was about to happen
that was going to not be nearly enough. And so within 10
days’ time, Frank LaQuinta, who is responsible for all of
our technology, went into motion, and we got to 50,000
remote connections, including Frank and his team driving
to Kentucky to pick up equipment that had to be plugged
in back here in St. Louis. That’s all magic to me. I don’t
know exactly what had to be plugged in. What I know is
that Frank did know, and he knew the urgency of it.
Within 10 days, we ramped up those remote connections,
and then three weeks later, we were in a position to enable
a significant number of our field professionals, our col-
leagues, our branch-office administrators who have never
worked flexibly or remotely by nature of their role. We had
the ability for any of them and all of them if they chose to
work in flexible ways, and they still have that ability. The in-
novation, the determination of individuals very close to our
clients as well as very close to the institutional to come up
with those kinds of solutions has really been tremendous.

Edward Jones hires people who are both self-
starters and team players

Lebowitz: It sounds like the most successful employees at
Edward Jones are the people who can take initiative and
make things happen on your own. Is that something you’ve
always hired for?

Pennington: Very much so. We want folks who can make
things happen that make a meaningful difference in other
people’s lives. We hire our financial advisers based on their
track record of success and making things happen in their
professional lives, but also their competencies and their
skillset around discerning what their clients need and put-
ting together a set of strategies to help that client and their
family achieve what’s most important to them.

We hire people who are not focused on themselves, who
are focused on being helpful to others to help enlarge the
possibilities for millions of families. That self-starter atti-
tude, that entrepreneurial attitude, yes, but also an atti-
tude of building that with the support and the help of other
people. They’re not out there doing that on their own.

Lebowitz: Is Edward Jones still hiring new employees?

Pennington: We are hiring new financial advisers right
now who have served as financial advisers at other plac-
es, existing financial advisers who may have determined
that Edward Jones might be a better fit for their clients and



for their professional aspirations. We have put a tempo-
rary hold on hiring new financial advisers who are chang-
ing careers, and that’s been a very important part of our
organic growth for decades. That really is the reason that
we’re able to serve at the scale and impact that we are, is
that we’ve hired many, many people who are changing ca-
reers and want this kind of career of purpose and service
in their community.

Right now we have a temporary freeze on that, and we
have a freeze on hiring for our home office locations. We
did that in 2008, 2009. The reason that we make that de-
cision is so that we ensure that we take care of our Edward
Jones family who’s in place right now and don’t have to
make more difficult decisions later on. We never laid off a
single person in the 2008-09 downturn. And we intend to
be proud of that again this time.

Pennington was drawn to Edward Jones 20
years ago because she wanted to make a dif-
ference in clients’ lives

Lebowitz: You came to Edward Jones from a finance back-
ground, but it was a bit of a career pivot for you when you
joined 20 years ago.

Pennington: I have been with Edward Jones for 20 years.
I found Edward Jones on the internet. I didn’t know ex-
actly what I was looking for. I just knew I was looking for
something that would provide me the opportunity to be
more authentically who I was, to bring my gifts. I wanted
my professional life to be more significant. I had the oppor-
tunity to really become much more personally invested in
my career and in building those trusted relationships with
hundreds of families in Livonia, Michigan, which is where
my branch office was.

Lebowitz: When you decided to take the job at Edward
Jones, how did you go about making that career decision?
Pennington: [ would say that is more about Edward Jones
than it was about me at the moment. When I was on Mon-
ster.com in the middle of the night and I found Edward
Jones, the business model and the investment philosophy
of Edward Jones is what immediately drew me. It resonat-
ed with me at that moment. The business model made it
very clear that the purpose of being at Edward Jones as
a financial adviser was to build trusted relationships with
dozens and hundreds of families in your community to
help them achieve what was most important to them, to
help put together a plan for them and their families in
their lives.

The other very relevant part of the business model is that
it was me and my colleague, what we call a branch office
administrator, in the branch with a lot of support around
us. It mattered that it was me who showed up every day. I
was the one who was going to be building these relation-
ships, albeit with tremendous support from Edward Jones.
That was very important to me.

The second thing was the investment philosophy. Our in-
vestment philosophy is tried and true. It is rooted in three
things: diversification of investment assets, high-quality
investments, and a long-term orientation. This was in
1999, 2000 during the tech bubble, when everybody
thought they were smarter than that investment philoso-

phy. When I saw that investment philosophy, I knew it was
the right place to be.

Pennington tells aspiring finance profession-
als that wealth management is a very personal
endeavor

Lebowitz: How would you advise a young and ambitious
professional who wants to pursue a career in finance now?
Pennington: The first piece of advice that I would give
is if you’re interested in the industry, recognize what this
industry does. It improves people’s lives, their personal
economies, and helps enlarge the financial possibilities for
millions of North Americans. When it’s at its very best, it
can align with a meaningful difference that individual pro-
fessionals want to make in their lives.

I’ll be a little more specific about the advice that I would
give around our particular industry, what’s broadly called
wealth management, which is helping families achieve
what they most desire — recognize that it’s a very personal
endeavor, that it asks us to be real human beings, that it
asks us to bring our expertise in the profession, and that
can be taught and learned.

The aging of financial advisers currently in our industry
is such that we’re running out of financial advisers. In an
environment where it feels like there’s a scarcity of every-
thing and not enough jobs for many. This is a profession
that has very, very optimistic prospects for how much peo-
ple need us.

No matter what their means are, people always wonder:
“Do I have enough to have the life that I dream of having?”
When you help an individual and a family visualize it and
articulate it and then put together a plan to help achieve it,
it’s the most rewarding thing in the world. And we get to
walk beside people throughout their lives as they do that.

Lebowitz: As an Edward Jones employee, first and fore-
most, you are helping people figure out how to achieve
their goals and live the life they want. That’s certainly
something you got to do when you first joined the compa-
ny. As the head of the company, do you feel like you’re still
able to make that difference for people even though you’re
not as hands-on as a financial advisor?

Pennington: My experience of still feeling connected to
our clients and our colleagues has really been dialed up the
last 10 weeks. I just sent a picture earlier of one of our finan-
cial advisers who took 120 little goodie bags and dropped
them off safely at the doors of some of her clients with a
little chocolate, a little note, and a face mask and said, “We
miss you, but we’re here for you, and we’re thinking about
your safety and well-being.” They’re helping me continue
to be connected to clients and our colleagues.

As a leader, I can help create that kind of possibility for
hundreds of thousands and millions of people. [New em-
ployees] are sending me notes saying, I know I’ve barely
met my teammates, but the culture of this organization is
such that they’re reaching out to me saying, “I feel more at
home here than I did at my previous employer because of
how we treat each other and because of our purpose and
because of what we’re all doing together.” So while in some
respects I could feel somewhat removed, I feel even more
passionate, committed, knee-deep in it as I've ever felt.
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