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“Firms of all sizes have benefited 
from the robust peer insights the 
Benchmarking Study provides, helping 
to drive decisions that support firms in 
reaching their goals.”

Lisa Salvi
Managing Director, Business Consulting and Education
Schwab Advisor Services



• Assess your performance across 
hundreds of key metrics. 

• Compare your firm side by side 
with other RIAs of similar size.

• Identify the strategic opportunities 
most beneficial for your firm.

• Fine-tune your compensation 
strategy to attract and keep  
top talent.

The RIA Benchmarking Study from Charles Schwab gives 
you the customized information you need to measure 
how your firm is performing and how you compare to 
other Registered Investment Advisors (RIAs) of similar 
size. The results can help you align your business plan, 
track progress against your goals, and identify growth 
opportunities. Insights from the study have helped many 
participating firms make beneficial changes to their 
referral strategies, operations, pricing, compensation 
structure, and more.

Schwab’s Benchmarking Study is the largest of its 
kind exclusively for RIAs, with more than 1,000 firms 
participating each year and representing more than  
$1 trillion in assets under management. The study 
covers hundreds of performance measures and includes 
compensation data on more than 12,000 employees in 
key roles across RIA firms.

As a participant, you get access to this information, 
which can help you make informed decisions for your 
firm’s future.

Get insights and data amid  
increasing competition to help  
you make strategic decisions  
with confidence.



“The RIA Benchmarking Study helps us be more aware of what our peers are doing, 
what we’re doing right, and where we need additional resources. It’s an essential  
tool that has absolutely helped us grow.”

Don Olmstead 
Managing Director, Novare Capital Management

Metrics include key categories, such as: 

• Asset and revenue growth

• Financial performance

• Profitability

• Staffing levels and productivity

• Sources of new clients

• Services and pricing strategies

• Marketing and business development

• Technology and operations

On each page, you’ll see a clear breakdown of 
your firm’s results against your peers’, along with 
commentary on issues and trends affecting the RIA 
industry. Insights from the Benchmarking Study will 
help validate your business performance, identify 
areas to focus on, and ensure you’re making 
progress toward your goals.

Performance and benchmarking consultation
Your Account or Relationship Manager can also 
partner with you to turn your study results into 
actions. Together, you’ll assess your business, 
identify your strengths and opportunities, and 
develop a plan to help you achieve your long- 
term goals.

Each year, the Benchmarking Study generates a wealth of data at no cost to participants. This information allows you  
to see how your business is performing across measures of growth, profitability, productivity, staffing, and more. 

The most compelling benefit of the study is the robust peer reporting. These competitive insights help you understand how 
your firm is doing in the marketplace. 

As a participant, you receive a 45-page customized Peer Report that compares your firm’s performance side by side with 
similar-size firms. 

Analyze your firm’s performance 

Easily compare your firm’s performance against that of your peers, and 
review industry findings and trends on a topic. Easily compare your firm’s 
performance against that of your peers and review industry findings and 
trends on a topic. Gain access to resources and programs that can help 
you take action on opportunities you identify through the insights.
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Client Age Distribution
Your Firm

Younger than 30 - 8%
30 to 39 - 11%
40 to 49 - 21%
50 to 59 - 25%
60 to 69 - 21%
70 and older - 14%

Client Age Distribution
Peer Group

Younger than 30 - 5%
30 to 39 - 8%
40 to 49 - 13%
50 to 59 - 21%
60 to 69 - 26%
70 and older - 27%

Sources of New Clients

Your Firm

Pursued
source

Percent
new clients

Percent
assets from
new clients

Peer Group
Advisors pursuing source

Percent
pursuing
source

Average
percent

new clients

Average
percent

new assets

Client referrals 71% 77% 98% 59% 54%

Business partner referrals
(Centers of influence)

29% 23% 67% 21% 27%

Seminars and events 14% 14% 16%

Direct mail and email
campaigns

5% 2% 1%

Social media 15% 3% 4%

Website presence 39% 12% 13%

Advertising, sponsorships,
public relations, or articles

14% 10% 10%

Networking and community
involvement

46% 21% 21%

Merger or acquisition of a firm 5% 34% 37%

Advisor with transferable
assets

9% 37% 35%

Other 20% 26% 24%

Client and centers of influence referrals are the
leading sources of new clients.

Understanding your current client demographics and how they align with
your firm's strategy and ideal client persona can help inform your client
acquisition strategy and goals. 

Referrals continue to drive new client acquisition across all peer groups.
Last year, 98% of firms in your peer group pursued referrals from clients
and 67% pursued referrals from centers of influence. On average, firms in
your peer group reported that together, these two sources accounted for
71% of new clients. 

Top Performing Firms acquired 30 new clients from client referrals on
average, representing $29 million in new assets last year. These firms also
leverage business partners, bringing on 19 new clients from centers of
influence referrals last year, with assets totaling $28 million on average. 

In 2020, your firm brought on 15 new clients from client referrals
representing a total of $10 million in new assets, compared to your peer
group average of 14 new clients and $9 million in new assets. In a
business that depends on successfully generating referrals, it can be very
helpful to create a systematic way to enhance your firm’s ability to do so. 

Referrals from other professionals are a critical source of new business,
second only to client referrals. Last year, your firm had success in
generating new business through COIs by bringing on six new clients for a
total of $3 million in new assets. The average for your peer group was five
new clients and $6 million in new assets.
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Clients and Net Asset Flows
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Client Growth Rate
Your Firm vs. Peer Group
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Growth Rate from Net Asset Flows
Your Firm vs. Peer Group
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Firms in your peer group added new clients at a
similar rate in 2020.

Overall client growth at the median firm was 4.6% in 2020, compared with
4.4% in 2019 and 5.0% in 2018. Firms in your peer group in the 80th
percentile and above added 9.3% or more to their client base in 2020. Not
including client attrition, firms added new clients at a rate of 7.5% last
year. 

Organic growth from net asset flows is the change in a firm's assets from
new, existing, and lost clients before investment performance is taken into
account, and it excludes the growth from acquisitions or divestitures, and
from advisors joining or leaving. 

The median firm in your peer group added $18.4 million from net asset
flows in 2020, up from $15.9 million the previous year. This contributed
6.0% to the asset base from net asset flows, compared with 5.9% in 2019.
The top 20% of your peer group grew by 13.2% or more from net asset
flows last year.  

The next five pages provide further details about asset flows and their
contribution to firms' overall growth.

Take action

Identify your ideal client persona and how you best serve them to
help target prospects who are a good fit for your firm. Schwab's
Guiding Principle Series insight paper, Differentiating Through Client
Focus, helps firms better understand the importance of attentively
focusing on their ideal client and creating a value proposition that is
defined through clients' eyes.
https://advisorservices.schwab.com/ideal-client



Compensation is a critical element in attracting and keeping top talent. The Benchmarking Study sheds light on what other 
firms offer, so you can develop a competitive package.

When you complete the compensation portion of the study, you receive a customized 200-page report that details how  
your compensation strategy compares with that of firms in your region and nationally. You’ll see details on base salary, 
incentive compensation, benefits, ownership information, and more, drawn from more than 10,000 employees across key 
roles at RIA firms.

Develop competitive compensation strategies

“As we’ve created more defined positions in our organization, the compensation 
aspect of Schwab’s Benchmarking Study has shown us areas where adjusting  
our compensation could help us stay competitive.”

Duane Duim 
Managing Partner, Paracle Advisors

See how your compensation plan stacks up against firms locally and 
nationally for key roles within RIA firms. The powerful online tool lets you 
see compensation ranges for specific roles based on years of experience, 
location, and firm size.

Get insights into:

• Salary and incentive compensation

• Certifications

• Ownership distribution

Go beyond compensation with:

• Medical, dental, and vision insurance

• Disability coverage

• Life insurance

• Paid time off policy

• Maternity/paternity leave

• Defined contribution plans

Interactive compensation tool 
Participating in the compensation portion of the study 
also unlocks your access to an interactive online 
compensation tool. This tool allows you to dig deeper 
and search compensation ranges for individual roles 
by years of experience at the city and state levels and 
based on firm size.

With all of this data in hand, you can remain 
competitive and develop strategies for compensating 
and motivating staff—your most important asset.

For illustrative purposes only



ADVISOR CASE STUDY

The annual checkup this firm never misses 
How Westmount Asset Management uses the Benchmarking Study to 
meet their goals year over year.

When Jim Berliner and his father started Westmount Asset Management in Southern 
California over 30 years ago, they adopted the emerging RIA model because they felt 
it would allow them to deliver the best client experience. That drive for excellence has 
guided the management of their firm as well, with tools and processes that have helped 
them excel through all phases of their growth.  

Now the firm has over $4 billion under management, with 10 partners, 35 employees, 
and about 1,000 clients. All along the way, they’ve found Schwab’s annual RIA 
Benchmarking Study essential to managing their business for long-term growth and 
continuous improvement.

Annual assessment 
“We participate in Schwab’s Benchmarking Study 
for the same reason that people get an annual 
checkup. It’s a great way to find out how we’re 
doing,” explained Berliner, the firm’s president.

“Schwab’s Benchmarking Study 
confirms the steps we’ve taken to 
improve the health and strength of  
our business —and helps us identify 
areas where we can and should  
devote more attention and resources.”
—Jim Berliner

“This is a very fragmented industry,” said partner 
Mike Amash, “and you can feel that you’re 
operating in a silo. Being able to get a true 
assessment of what the rest of the industry is 
doing gives us a better perspective.”

Impactful adjustments 
Over the years, Schwab’s Benchmarking Study  
has helped the firm’s leadership make a number  
of impactful decisions. 

For one, cumulative benchmarking data revealed 
to firm leaders that “as our client size increased, 
we dropped well below our peers in what we 
were charging,” said Amash. Participating in the 
study annually gave the firm reliable, repeatable 
information that “made it an easy decision to 
implement the fee change we needed.”

Another impactful example involved the number 
of advisors at the firm. “It was enlightening for us,” 
said Amash. “The benchmarking data really let us 
see below the hood with regard to our profitability,” 
and indicated that the firm was likely understaffed. 
“It led us to work on rightsizing our staffing to 
make sure clients got the attention we want to 
give them,” added Berliner. 

One especially helpful aspect of the study is 
Schwab’s online compensation tool, said Chief 
Operating Officer Chris Werner. “I use the tool 
regularly to get good comparative data on 
compensation ranges.”

Essential to the firm’s success 
All in all, said Berliner, “participating in the 
Benchmarking Study is a very comprehensive and 
introspective process. It forces you to look deep 
within your firm and know aspects of it that maybe 
you weren’t very well acquainted with.”

“I would describe the Benchmarking 
Study as an essential tool for anyone 
who cares about running their 
business well.” 
—Mike Amash

For all these reasons, added Amash, “once you 
do the study, you realize it’s a necessity because 
the data points are so critical to making good 
decisions.”



This material is for institutional use only. This material may not be forwarded or made available, in part or in whole, to any 
party that is not associated with or employed by your firm. 

For informational purposes only. Third-party firms and their employees are not affiliated with or an employee of Schwab. Their 
mention is not, and should not be construed as, a recommendation, endorsement, or sponsorship by Schwab. Experiences 
expressed by advisors may not be representative of the experience of other advisors and are not a guarantee of future success. 

The RIA Benchmarking Study contains self-reported data from advisory firms that custody their assets with Schwab or TD 
Ameritrade. Schwab does not independently verify or validate the self-reported information. Participant firms represent various 
sizes and business models.

Past performance is not an indicator of future results.

Charles Schwab & Co., Inc. (“Schwab”) is a separate but affiliated company and subsidiary of The Charles Schwab Corporation 
(“Charles Schwab”). 

TD Ameritrade Institutional, Division of TD Ameritrade, Inc., member FINRA/SIPC, is a subsidiary of The Charles Schwab 
Corporation. TD Ameritrade is a trademark jointly owned by TD Ameritrade IP Company, Inc. and The Toronto-Dominion Bank. 

Schwab Advisor Services™ serves independent investment advisors and includes the custody, trading, and support services  
of Schwab. 

©2022 Charles Schwab & Co., Inc. (“Schwab”). All rights reserved. Member SIPC. 
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The RIA Benchmarking Study from Charles Schwab is the largest of its kind in the industry. The study gives 
you critical insights into your firm’s performance alongside your peers. 

Together with these insights and the support of your Account or Relationship Manager, you’ll be able 
to easily assess your business, identify strengths and opportunities, and develop a plan to achieve your 
business goals over time.

Chart your course
See how your firm is performing 
in the marketplace with the RIA 
Benchmarking Study, open from 
January to March each year.

Contact your Account 
or Relationship Manager 
to learn more. Or email 
riabenchmarking@schwab.com

The power of insight 
For more than 30 years, the Schwab Business Consulting 

and Education team has been working hand in hand with 

RIAs, leveraging our deep expertise in core business 

issues to help independent advisory firms achieve their 

goals and gain competitive advantage. 




