
TD Ameritrade Institutional, Division of TD Ameritrade, Inc.TD Ameritrade, Inc., member FINRA/SIPC/NFA, is a subsidiary of TD Ameritrade Holding Corporation. TD Ameritrade is a 

trademark jointly owned by TD Ameritrade IP Company, Inc. and The Toronto-Dominion Bank. © 2012 TD Ameritrade IP Company, Inc. All rights reserved.  Used with permission. 



Survey Methodology  

 These results are based on a survey conducted by Maritz, Inc. on behalf of             

TD Ameritrade Institutional, a division of TD Ameritrade, Inc. Five-hundred and two 

registered investment advisors (“RIAs”) participated in a telephone survey from 

March 29 – April 9, 2012 

 Independent RIAs who custody with TD Ameritrade Institutional, as well as other 

independent RIAs from across the country were asked to share their views on the 

economic outlook for their firms and the advisor market in general.  

 The margin of error in this survey is ±4.4%. This means that in 19 cases out of 20, 

survey results based on 502 respondents will differ by no more than 4.4 percentage 

points in either direction from what would have been obtained by seeking the opinions 

of all eligible RIAs.  

 Maritz, Inc. and TD Ameritrade, Inc. are separate, unaffiliated companies and are not 

responsible for each other's products and services.  

 



Q: How concerned are you about the current economic climate and its impact on your practice during the next 12 months? On a scale of 1-10, where 10 

means “Extremely concerned” and 1 is “Not concerned at all,” how concerned are you with (INSERT ITEM FROM LIST)? 

Totals do not equal 100% due to rounding. 

 

 

Top Business Concerns Among RIAs 
Regulatory uncertainty looms over advisors in election year 
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Q: How concerned are you about the current economic climate and its impact on your practice during the next 12 months? On a scale of 1-10, where 10 means 

“Extremely concerned” and 1 is “Not concerned at all,” how concerned are you with (INSERT ITEM FROM LIST)? 

Growing Business Concerns Among RIAs 
Advisors aim to grow, operate efficient and profitable businesses in the current 

economic environment 
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Year-over-Year, Advisor Growth Remains Consistent 
RIAs see increase in revenue and total number of clients 

Q1: Overall in the past 6 months have you seen growth or loss or no change in the total number of clients? 

Q2: On a percentage basis, what is your revenue growth rate or loss rate over the past 12 months? 

Q3: In the past six months , at what percentage rate are you adding new clients? 
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RIAs reported an average revenue growth rate of 15 percent2 and added clients at an 

average rate of 11 percent,3 down slightly from the past six months.  

9 in 10 RIAs Report Total Number of Clients Increased or Remained Steady Over the Past 

Six Months1 
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Full-commission
firms

Other RIAs Banks Other places

Q311 Q212
Q: Where do you see the majority of your firms assets coming from?  

Percentage of assets from full-commission firms reported came from wirehouses and broker-dealers.  

RIAs Report A Majority of New Client Assets Come 

From Full-Commission Firms 
Advisor Asset Gathering Momentum Keeps Up Pace 
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More personalized service & competitive
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RIAs put the clients interest first, ahead
of their own

Lack of trust in full service brokers

Dissatisfied with
full service brokerage firms

Work independently from large financial
firms

Wide selection of investment options and
no pressure to sell proprietary products
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Q: What is the main reason your new clients chose the RIA model? 

Totals do not equal 100% due to rounding.  

Investors Attracted to the RIA Model 
Fiduciary duty, competitive fees drive clients to choose an RIA 
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1Q: Looking ahead to the next three months, what is your feeling on the outlook on the U.S. Economy?  
2Q: On a scale of 1 to 10, where 10 means “completely satisfied and 1 is “completely dissatisfied,” how would you rate your career satisfaction? 

RIAs Optimistic About Careers, Bearish on the 

Economy  
Advisors’ confidence in the U.S. economy remains steady  

Career Satisfaction Remains High for RIAs 

8 in 10 RIAs are somewhat satisfied  to 

completely satisfied with their careers. 2 

(Mean 8.3) 
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RIA Outlook on U.S. Economy1 
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May '09 Apr '10 Mar/Apr 11 Mar/Apr '12

Marketing 67% 62% 46% 57%

Technology 72% 71% 75% 80%

Travel 33% 24% 24% 34%

Client appreciation 

activities or 

entertainment

28% 32% 23% 30%

Professional 

development
30% 33% 30% 43%

Staffing 33% 29% 27% 40%

Salaries & bonuses 23% 39% 39% 50%

Office space 12% 24% 21% 20%

Employee benefits 11% 21% 23% 31%

RIA Spending Flat Over Past Year 
Advisors increase budget for staffing and professional development 

Average spending increases 23% in the past three months2 Average spending increases 23% in the past three months2 
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Increase SpendMay '09 Apr '10 Mar/Apr '11 Mar/Apr '12

May 

‘09 

Apr ‘10 Mar/Apr 

‘11 

Mar/Apr 

‘12 

Same 58% 59% 56% 55% 

Decrease 30% 17% 10% 14% 

Areas of increased spending3 

1Q How would you best describe your firm's business spending in the past three months?  Would you say you have... 
2Q On a percentage basis, overall, how much did you increase spending? 
3Q In what areas have you increased spending? 

Percentage of advisors increasing spending1 

+11 

+10 

+7 

+13 

+13 

+11 

+8 



More Advisors Are Looking to Hire 
RIAs experience minimal turnover in staff over the past year 

Nearly 40% of advisors are considering adding staff,2 up five percent in six months 

1Q How much employee turnover have you experienced in the last 12 months 
2Q. Are you considering hiring additional staff during the next 12 months? 
3Q: What was the main reason for your employee’s departure from the firm?  
4Q: At what point do you typically introduce clients and new hires as a point of business contact? 
5Q: Will you specifically be looking to hire a woman advisor to help attract and retain female clients? 
 
 

79% of advisors have experienced no employee turnover in their office in the past year1 79% of advisors have experienced no employee turnover in their office in the past year1 
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11% 
Potential career advancement

Work/Life balance

Desire to change industry focus

Retirement

Compensation and benefits

Geographic move

Of the 21% of advisors who experienced staff turnover, 

career advancement opportunities topped list of reasons 

employees leave a firm3 

One-fourth of advisors looking to hire in the next year will look to 

hire a woman advisor to help attract and retain female investors5 

One-fourth of advisors looking to hire in the next year will look to 

hire a woman advisor to help attract and retain female investors5 

Advisors look to immerse 

new hires into their 

practice quickly:  

61% of advisors typically 

introduce clients and new team 

members right away4  
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RIAs Believe They Manage Their People Effectively 
Majority of advisors spend less than five hours a week managing 

Q1: How would you rate your ability as a people manager? 

Q2: How many hours per week do you typically spend on management of staff and HR related tasks? 

Q3: How would your employees rate you as a people manager? 

Overwhelming majority 

of advisors view 

themselves as good 

people managers1 

Overwhelming majority 

of advisors view 

themselves as good 

people managers1 

90% of advisors believe that their employees would rate them as a good manager3 90% of advisors believe that their employees would rate them as a good manager3 

82% of advisors spend less 

than five hours per week on 

management of staff and HR 

related tasks2 

82% of advisors spend less 

than five hours per week on 

management of staff and HR 

related tasks2 



33% 
Coach 

20% 
Hands-off 

17% 
Democratic 

15% 
Accommodating 

15% 
Authoritative 

Coach: Focus on helping employees identify
their strengths and weaknesses

Hands Off: Employees are capable of
achieving their own goals with little
supervision

Democratic: Build group consensus and
commitment through group management

Accommodating: Promotes harmony and
cooperation among employees

Authoritative: Focus on providing the vision

Q1: Which one of these statements best characterizes your management style? 

Leadership Styles Vary Among RIAs 
More advisors view themselves as a coach1 



Q1: What aspect of HR do you find most challenging? 

Q2: Which of the following resources are you using to facilitate HR management? 
Totals do not equal 100% due to rounding. 

 

Advisors Rank Top Challenges Managing People1 
RIAs turn to other RIAs for guidance on how to be a better manager  
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Hiring
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Developing Staff
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Evaluating Staff Performance

Organizational Design

Compensation Planning

Developing Job Descriptions

Other

52% of RIAs use other advisors as a 

source to help better facilitate 

their HR management2  

Other top resourced cited were industry 

whitepaper and benchmarking 

studies.  

52% of RIAs use other advisors as a 

source to help better facilitate 

their HR management2  

Other top resourced cited were industry 

whitepaper and benchmarking 

studies.  



Q: Where do you believe your biggest area of improvement is needed as a manager? 

 

Advisors Identify Top Areas For Improvement as a Manager 
RIAs look to empower employees, advance organization and communication skills  
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ownership of their work
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Do you have an
employee manual
that is current and

up to date?

Do you have defined
career paths for new

hires?

Do you have formal
written job

descriptions for each
role?

Advisors Mixed on Use of HR Resources and Tools 
One-third of RIAs outline a career path for new employees 

No 

Yes 



RIAs Remain Steady and Bullish in Their Long-

Term Approach to Investment Management 
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Equities 

Fixed Income 

International Investments 

Cash & cash alternatives 

Alternative assets 
 (private equity, real estate) 

RIAs anticipate 

an 7.9% annual 

return rate 

overall on client 

portfolios2 

Asset Allocations1 

Q1: What percent of the assets that you manage for clients today is in equities, fixed income, international investments, cash or alternative assets such as 
private equity or real estate? 
Q2: What average rate of return do you expect to achieve in your clients’ overall portfolio of investments over the next 12 months? 
Totals do not equal 100% due to rounding. 



About Maritz  

St. Louis-based Maritz is a sales and marketing services company, which helps companies achieve their full potential through understanding, 

enabling, and motivating employees, channel partners, and customers. Maritz provides market and customer research, communications, 

learning solutions, incentive initiatives, rewards and recognition, effective meeting, event and incentive travel management services, and 

customer loyalty programs. For more information, visit www.maritz.com or contact us at 1-877-4MARITZ.  

 

About TD Ameritrade Institutional 

TD Ameritrade Institutional1  is a leading provider of comprehensive brokerage and custody services to over 4,000 fee-based, independent 

registered investment advisors and their clients. Our advanced technology platform, coupled with personal support from our dedicated service 

teams, allows investment advisors to run their practices more efficiently and effectively while optimizing time with clients.  

 

About TD Ameritrade Holding Corporation 

Millions of investors and independent registered investment advisors (RIAs) have turned to TD Ameritrade’s (NYSE: AMTD) technology, people 

and education to help make investing and trading easier to understand and do. Online or over the phone. In a branch or with an independent 

RIA. First-timer or sophisticated trader. Our clients want to take control, and we help them decide how - bringing Wall Street to Main Street for 

more than 36 years. An official sponsor of the 2012 U.S. Olympic Team, TD Ameritrade has time and again been recognized as a leader in 

investment services. Please visit the TD Ameritrade’s newsroom or www.amtd.com for more information. 

 

Brokerage services provided by TD Ameritrade, Inc., member FINRA (www.FINRA.org) /SIPC (www.SIPC.org) /NFA (www.nfa.futures.org) 

 
1TD Ameritrade Institutional, a division of TD Ameritrade, Inc., member FINRA/SIPC/NFA, a broker dealer subsidiary of TD Ameritrade Holding 

Corporation. 

 

Maritz, Inc. and TD Ameritrade, Inc. are separate, unaffiliated companies and are not responsible for each other's products and services.  
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