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Chapter 1 Market Sizing

Exhibit 1.04
Marketshare of Advisor Headcount and Assets, 2020

Sources: Cerulli Associates, Investment Company Institute, Insured Retirement Institute, VARDS, Strategic Insight/SIMFUND, Investment News, Judy Diamond, Department of Labor,
PLANSPONSOR, S&P Capital IQ MMD, Financial Planning, Financial Advisor Magazine, Investment Advisor Magazine, and Cerulli Associates, in partnership with the Investments & Wealth Institute,
WealthManagement.com, and the Financial Planning Association® (FPA®)

W Advisor headcount marketshare B Asset marketshare

34.1%

19.0% 18.7%

16.9%
15.1%

10.5% 10.7%

8.4%

7.0%

4.1%

Wirehouse National and IBD Hybrid RIA Independent RIA Insurance B/D Retail bank B/D
regional B/D

+ Although wirehouses employ just 15% of all advisors, they control a disproportionate 34% of advisor-managed assets. Conversely, 19% of advisors are
affiliated with an insurance B/D, but the channel accounts for just 4% of total assets, making them the least productive advisors in the industry.

+ Only 8% of all advisors are in the retail bank B/D channel and in total, they manage 7% of asset marketshare. Bank B/Ds primarily work with mass-
market retail clients, employ younger less experienced advisors, and often struggle to promote and cross-pollinate established banking relationships to
their wealth management services.
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Index of Companies

Company Index
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