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Midwest

FYE 2008 % Partners/ Professional # of Revenue
Revenue Increase Principals Staff Offices Breakdown (%)

Firm Name (in millions) Over 2007 A&A Tax MCS

BKD Springfield, Mo. $357.8 11% 230 1,323 27 49 32 19

LarsonAllen  Minneapolis $201 16% 116 940 16 44 33 23

Eide Bailly*  Fargo, N.D. $118 15% 80 628 13 46 34 20

RubinBrown  St. Louis $52.4 11% 24 252 2 46 38 16

Lurie Besikof Lapidus & Co.  Minneapolis $39 7% 17 118 1 44 30 26

Kennedy and Coe  Salina, Kan. $30.9 2% 23 133 8 17 52 31

Honkamp Krueger & Co.  Dubuque, Iowa $28.5 -6% 18 50 6 14 12 74

Brown Smith Wallace  St. Louis $26.7 8% 22 176 3 25 25 50

Boulay, Heutmaker, Zibell & Co. Minneapolis $21.2 10% 21 84 1 53 31 16

Lutz & Company Omaha, Neb. $18.9 12% 23 68 1 47 31 22

Brady, Martz & Associates Grand Forks, N.D. $18.8 9% 23 79 4 57 31 12

Olsen Thielen & Co. St. Paul, Minn. $18.5 6% 12 94 2 33 22 45

Anders, Minkler & Diehl St. Louis $17.4 4% 11 87 1 27 41 32

Mize Houser & Co. Topeka, Kan. $16.3 5% 15 90 4 52 26 22

Allen, Gibbs & Houlik Wichita, Kan. $15.4 8% 9 93 1 31 34 35

*Figures do not reflect December, 2008, merger with Gordon Hughes Banks of Golden, Colo.

Top 15 Firms – Midwest

Top firms in the upper Midwest reported
attest, business valuations, cost segrega-
tion, forensics, IFRS consulting, interna-
tional tax, investment advice, litigation
support, M&A, NFPs, state and local
taxes, and technology as their fastest-
growing specialty services.

The fastest-growing client categories
were banking, colleges and universities,
construction, healthcare facilities, insur-
ance agents and brokers, manufacturing,
NFPs, pension plans, and wholesale dis-
tributors.

The top 15 firms in the Midwest
reported an average of eight percent in
revenue growth over 2007, with some of
the healthiest growth coming among the
top four firms.

States in the Midwest experienced
less of a rise in unemployment than the
rest of the nation. North Dakota, at 3.5

percent at year’s end, posted the second
lowest unemployment rate in the nation.
The rate of most states in the region rose
from one percentage point (Kansas, which
went from 4.2 to 5.2 percent) to 2.2 per-
centage points (Minnesota, which went
from 4.7 to 6.9 percent unemployment).
At the close of the year, consumer spend-
ing was down, although Kansas City
noted an increase in the demand for used
cars. Fall tourism dipped in the Kansas
City and Minneapolis districts, and
Kansas City reported reductions in man-
ufacturing orders. Both cities also
reported “decent” harvests.

Some firms acquired others or added
specialty niches such as media and enter-
tainment, medical billing, or gaming, and
some firms reacted to the downturn by
revamping client service top to bottom,
reconsidering long-term investments, and

increasing their community involvement.
Other firms formed specialized teams and
tools to help clients through the downturn,
and sharpened their marketing and soft-
skills training.

Many saw growth in wealth manage-
ment, financial planning, fraud detection
and forensics, and tech services.

Risk management, succession plan-
ning, fee pressure, staffing, competition
from non-CPA firms, and regulatory
changes were also seen as big issues.
Firms reported hoping to find additional
revenue from existing clients, and be
“right-sized” to seize opportunities when
the recession ends. 

Among the firms to watch in the
Midwest was Seim, Johnson, Sestak &
Quist, headquartered in Omaha, Neb.
($11.2 million in FYE 2008, a jump of
seven percent over 2007).

Finding the Right Niches
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