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Comments

Workplace Benefits Needs Some Important Context Setting

• --

Context Setting



Workplace Benefits 

Context Setting

Workplace Benefits Context Setting Includes the Importance of the Workplace 

Benefits & Wealth Management Firms’ Expansion into Workplace Benefits

Workplace Benefits 

Context Setting

--
Importance of 

Workplace Benefits 

Wealth Management 

Firms’ Expansion into 

Workplace Benefits



Comments

Workplace Benefits’ First Context Setting Point is the Importance of 

Workplace Benefits

• --

Importance of 

Workplace 

Benefits



$288 $298
$335

$393
$424

$460
$431

$463

$517
$536

$634
$662

$681
$702

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Consumer Households 

Rollovers to Individual Retirement Accounts (IRAs)

($ Billions)

Consumer Households Rolled Over $693 Billion to Individual 

Retirement Accounts (IRAs), Up From $288 Billion in 2010

2012–2021: $5.0 

trillion

Alternative Data ($ 

Billions): 2017 

($284); 2021 ($444)

2023: Data

Estimated based

on Cerulli estimated 

growth to $750 

Billion in 2024



Comments

Workplace Benefits’ Second Context Setting Point is Wealth 

Management Firms’ Expansion into Workplace Benefits

• --

Wealth 

Management 

Firms’ Expansion 

into Workplace 

Benefits



Wealth Management Firms

By Intent to Enter Retirement Plan Administration

Two-Thirds of Wealth Management Firms are Considering Entering 

Retirement Plan Administration

Definitely will Add 
Retirement Plan 
Advice Strategy

5%

Will Probably Add 
Retirement Plan 
Advice Strategy

21%

Might Possibly Add 
Retirement Plan 
Advice Strategy

41%

Will Not Add 
Retirement Plan 
Advice Strategy

33%



Retirement Plan Administrators

By Wealth Management Strategy

Two-Thirds of Retirement Plan Administrators Plan to Build a 

Wealth Management Strategy Organically

6%

3%

24%

33%

67%

No Wealth Management Expansion Planned

Other Strategy

Acquire Wealth Management Business

Hire Experienced Wealth Management
Financial Advisors

Build Wealth Management Strategy
Organically



Wealth Management Firms

By Reason Not to Enter Retirement Plan Administration

Of those Wealth Management Firms Not Planning on Expanding into Retirement Plan Administration, 

the Most Common Cited Reason is Due to Differing Required Skill Sets & Motivations

3%

13%

26%

27%

28%

34%

67%

Other Reason

Prior Industry Consolidation Has Not
Delivered Anticipated Benefits

Lack of Financial Advisor Retirement Plan
Knowledge

Fewer Synergies than Perceived

Inability of Retirement Plan Participants to
Afford Wealth Management Services

Retirement Plan Administration Not Perceived
as a Growth Opportunity

Retirement Plan Admisitration Required
Different Skill Sets & Motivations
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Comments

Workplace Benefits Have a Market History

• --

Market History



Workplace Benefits Emerged in 1875 and Have Subsequently Evolved through their Group 

Insurance, Retirement Plans, Stock Option Plans Administration, & Financial Wellness Phases

Workplace Benefits

Market History

Approximate Dates:

Key Steps:

2024

Workplace Benefits

 Emerged

Workplace Benefits

 Today

1935 - 1979 1980 - 2016

• --

Group Insurance

Phase 
Retirement Plans

Phase

Stock Option 

Plans Administration

Phase

1875 - 19341875

• 1875: American Express Company 

established first private pension 

plan

2017 - 2024

• --

Financial Wellness

Phase

• 1935: Congress passed the Social 

Security Act

• 1943: Internal Revenue Service (IRS) 

ruled that employer-sponsored group 

health insurance would not be counted 

as taxable income for employees

• 1958: Internal Revenue Service (IRS) 

Section 403B created retirement vehicle 

for employees of tax-exempt 

organizations

• 1965: Medicare law passed

• 1970s: Disability insurance grew 

rapidly in a competitive environment

• 1974: Employee Retirement Income 

Security Act of 1974 (ERISA) created 

federal pension insurance program and 

required employers to fund benefits as 

they are earned

• 1978: Retirement plans experienced 

growth

• 1980: Internal Revenue Service (IRS) 

Code Section 401K was adopted

• 1983: Comprehensive amendments to 

Social Security system

• 1984: Number of 401K plans reached 

17,300

• 1986: Maximum amount for pre-tax 

employee deferrals to a 401K plan was 

set at $7,000 by the tax reform act of 

1986 

• 1986: Disability insurance saw 

liberalized policy language

• 1987: Omnibus Budget Reconciliation 

Act (OBRA) reduced full funding limits 

for defined benefit plans

• Late 1980s: Banks focused on shoring 

up their balance sheets rather than 

developing their 401K businesses

• 1980s-1990s: 400 large companies 

converted to cash-balance plans

• 1990s: Cafeteria Plans grew in 

popularity

• 1992: The Department of Labor 

exercised its authority to issue 

regulations regarding employee control

• 1996: Congress passed federal 

protections for people moving from 

employer based plans to individual 

policies

• 1997: More employees were offered a 

401K plan than a traditional pension 

plan for the first time 

• 1999: Internal Revenue Service (IRS) 

suspended approvals of cash-balance 

plans

• Early 2000: Disability insurance saw 

increase in fraud

• 2003: Number of traditional pension 

plans fell to 32,321

• 2003: Number of 401K plans reached 

432,403

• 2003: Health Savings Accounts (HSAs) 

approved by Congress
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Workplace Benefits Market Growth

• --

Comments

Workplace Benefits 

Market Growth



Workplace Benefits 

Market Growth Measures

Workplace Benefits’ Market Growth can Specifically be Measured by the Number of Workplace Benefits 

Firms, and their Number of Employees, Institutional Clients, Participants (Clients), & Revenues

Workplace Benefits 

Market Growth Measures

Institutional 

Clients
Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Participants 

(Clients)
Net Profits

Workplace 

Benefits Firms
Employees



2022 2023

Workplace Benefits Firms

There are __ Workplace Benefits Firms

Needs data

Addition of 

Underlying 

Chapters’ Data



2022 2023

Workplace Benefits Firms

Employees

Workplace Benefits Firms Have Employees

Needs data

Addition of 

Underlying 

Chapters’ Data



2022 2023

Workplace Benefits Firms

Institutional Clients

(Thousands)

Workplace Benefits Firms Serve Institutional Clients

Needs data

Addition of 

Underlying 

Chapters’ Data



2022 2023

Workplace Benefits Firms

Participants (Clients)

(Millions)

Workplace Benefits Firms Serve Participants (Clients)

Needs data

Addition of 

Underlying 

Chapters’ Data



2022 2023

Workplace Benefits Firms

Revenues

($ Billions)

Workplace Benefits Firms Generate $__ Revenues

Needs data

Addition of 

Underlying 

Chapters’ Data



2022 2023

Workplace Benefits Firms

Earnings Before Interest, Taxes, Depreciation, & 

Amortization (EBITDA) 

($ Billions)

Workplace Benefits Firms Earn $__ Earnings Before Interest, Taxes, 

Depreciation, & Amortization (EBITDA) 

Needs data

Addition of 

Underlying 

Chapters’ Data



2022 2023

Workplace Benefits Firms

Net Profits

($ Billions)

Workplace Benefits Firms Earn $__

Needs data

Addition of 

Underlying 

Chapters’ Data
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There are Workplace Benefits Firms Leaders

• --

Comments

Workplace Benefits 

Firms Leaders



Workplace Benefits Firms can Specifically be Ranked by their Number of 

Employees, Institutional Clients, Participants (Clients), & Revenues

Workplace Benefits Firms 

Leading Firms Measures

Workplace Benefits Firms 

Leading Firms Measures

Institutional 

Clients
Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Participants 

(Clients)
Net ProfitsEmployees



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Workplace Benefits Firm by Number of 

Employees 

Workplace Benefits Firms 

By Employees

Needs data

Addition of 

Underlying 

Chapters’ Data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Workplace Benefits Firm by Number of 

Institutional Clients 

Workplace Benefits Firms 

By Institutional Clients

Needs data

Addition of 

Underlying 

Chapters’ Data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Workplace Benefits Firm by Number of 

Participants (Clients)

Workplace Benefits Firms 

By Participants (Clients)

Needs data

Addition of 

Underlying 

Chapters’ Data



Wealth Management Firms

Workplace 

Record Keepers

Plan Participants

(Millions)

FMR’s Fidelity Investments’ Fidelity Workplace is the Leading Workplace 

Plan Participant Record Keeper, Serving 43.2 Million Plan Participants

3.5

3.6

4.1

5.7

6.6

7.1

11.0

11.7

18.0

43.2

ADP (ADP Retirement Services)

Aegon (Transamerica)

Bank of America Corporation

The Vanguard Group

Voya Financial

TIAA

Principal Financial Group

Alight Solutions

Power Corporation of Canada (Empower
Retirement) (Work Savings Retirement Plans)

FMR (Fidelity Investments) (Fidelity Workplace)

Other Wealth 

Management Firms 

Workplace Plan 

Participants (Millions): 

Edelman Financial 

Engines (1.2) 

(managed accounts); 

Vestwell (1.1); PCS 

Retirement (0.9)



Wealth Management Firms

Workplace 

Record Keepers

Assets Under Management & Administration 

($ Billions)

FMR’s Fidelity Investments’ Fidelity Workplace is the Leading Workplace Plan Participant 

Record Keeper in Terms of Assets Under Management & Administration with $2.7 Trillion

$201

$213

$278

$383

$432

$569

$616

$1,150

$1,163

$2,663

The Charles Schwab Corporation

T. Rowe Price Group

Bank of America Corporation

Principal Financial Group

Voya Financial

The Vanguard Group

TIAA

Power Corporation of Canada (Great West Lifeco) (Empower
Retirement)

Alight Solutions

FMR (Fidelity Investments)

Other Wealth Management 

Firms Workplace Assets Under 

Management ($ Billions): 

Edelman Financial Engines 

($220) (Proprietary?); Vestwell 

($28); PCS Retirement ($28); 

ADP Retirement Services ($__); 

Conduent ($__); Raymond 

James Financial (Northwest 

Plan Services) ($__); Aegon 

(Transamerica) ($__); 



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Workplace Benefits Firm by Revenues 

Workplace Benefits Firms 

By Revenues

($ Billions)

Needs data

Addition of 

Underlying 

Chapters’ Data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Workplace Benefits Firm by Earnings Before Interest, 

Taxes, Depreciation, & Amortization (EBITDA) 

Workplace Benefits Firms 

By Earnings Before Interest, Taxes, Depreciation, & 

Amortization (EBITDA)

($ Billions)

Needs data

Addition of 

Underlying 

Chapters’ Data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Workplace Benefits Firm by Net Profits 

Workplace Benefits Firms 

By Net Profits

($ Billions)

Needs data

Addition of 

Underlying 

Chapters’ Data
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Workplace Benefits can be Defined Many Ways

• --

Comments

Market 

Definition



Workplace Benefits 

Market Definition

Workplace Benefits can Specifically be Defined to Include Group Insurance Sales, 

Retirement Plans, Stock Option Plan Administration, & Financial Wellness

Workplace Benefits 

Market Definition

Group Insurance 

Sales

Stock Option 

Plan 

Administration

Financial 

Wellness
Retirement Plans



80

90

15

15 200

Group Insurance
Sales

Retirement Plans Stock Option Plan
Administration

Financial Wellness Workplace
Benefits

Workplace Benefits Firms

There are __ Workplace Benefits Firms, Including __ in Retirement 

Plans

Needs data

Addition of 

Underlying 

Chapters’ Data



80

90

15

15 200

Group Insurance
Sales

Retirement Plans Stock Option Plan
Administration

Financial Wellness Workplace
Benefits

Workplace Benefits Firms

Institutional Clients

Workplace Benefits Firms Serve __ Institutional Clients, Including 

__ in Retirement Plans

Needs data

Addition of 

Underlying 

Chapters’ Data



80

90

15

15 200

Group Insurance
Sales

Retirement Plans Stock Option Plan
Administration

Financial Wellness Workplace
Benefits

Workplace Benefits Firms

Participants (Clients)

(Millions)

Workplace Benefits Firms Serve __ Participants (Clients), Including 

__ in Retirement Plans

Needs data

Addition of 

Underlying 

Chapters’ Data



$80

$90

$15

$15 $200

Group Insurance
Sales

Retirement Plans Stock Option Plan
Administration

Financial Wellness Workplace
Benefits

Workplace Benefits Firms

Revenues

($ Billions)

Workplace Benefits Firms Generate $__ Billion Revenues, Including 

$__ From Retirement Plans

Needs data

Addition of 

Underlying 

Chapters’ Data



$80

$90

$15

$15 $200

Group Insurance
Sales

Retirement Plans Stock Option Plan
Administration

Financial Wellness Workplace
Benefits

Workplace Benefits Firms

Earnings Before Interest, Taxes, Depreciation, & 

Amortization (EBITDA) 

($ Billions)

Workplace Benefits Firms Earn $__ Billion Earnings Before Interest, Taxes, 

Depreciation, & Amortization (EBITDA), Including $__ From Retirement Plans

Needs data

Addition of 

Underlying 

Chapters’ Data



$80

$90

$15

$15 $200

Group Insurance
Sales

Retirement Plans Stock Option Plan
Administration

Financial Wellness Workplace
Benefits

Workplace Benefits Firms

Net Profits

($ Billions)

Workplace Benefits Firms Earn $__ Billion Net Profits, Including 

$__ From Retirement Plans

Needs data

Addition of 

Underlying 

Chapters’ Data



Workplace Benefits can be Segmented Many Ways

• --

Comments

Market 

Segments



Workplace Benefits 

Market Segments

Workplace Benefits can Specifically be Segmented to Include Group Insurance 

Sales, Retirement Plans, Stock Option Plan Administration, & Financial Wellness

Workplace Benefits 

Market Segments

Group Insurance 

Sales

Stock Option 

Plan 

Administration

Financial 

Wellness
Retirement Plans



Workplace Benefits Firms by Type

Workplace Benefits 

By Firm Type

40% 40%

40% 40%

10% 10%

10% 10%

2022 2023

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration



Workplace Benefits Institutional Clients Served by Firm Type

Workplace Benefits 

Institutional Clients 

By Firm Type

40% 40%

40% 40%

10% 10%

10% 10%

2022 2023

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration



Workplace Benefits Participants (Clients) Served by Firm Type

Workplace Benefits 

Participants (Clients) 

By Firm Type

40% 40%

40% 40%

10% 10%

10% 10%

2022 2023

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration



Workplace Benefits Revenues by Firm Type

Workplace Benefits 

Revenues

By Firm Type

40% 40%

40% 40%

10% 10%

10% 10%

2022 2023

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration



Workplace Benefits Earnings Before Interest, Taxes, Depreciation, 

& Amortization (EBITDA) by Firm Type

Workplace Benefits 

Earnings Before Interest, Taxes, Depreciation, 

& Amortization (EBITDA) 

By Firm Type

40% 40%

40% 40%

10% 10%

10% 10%

2022 2023

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration



Workplace Benefits Net Profits by Firm Type

Workplace Benefits 

Net Profits 

By Firm Type

40% 40%

40% 40%

10% 10%

10% 10%

2022 2023

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration



Outline

• Workplace Benefits Market Evolution

– Context Setting

– Market History

– Market Growth

– Leading Workplace Benefits Firms

• Workplace Benefits Market Segments

– Group Insurance Sales

❖ Group Health Insurance

❖ Group Disability Insurance

❖ Group Long-Term Care Insurance

❖ Group Life Insurance

– Retirement Plans

❖ Defined Contribution Plans

❖ Defined Benefit Plans

– Stock Option Plan Administration

– Financial Wellness

❖ Executive Benefits

❖ Staff Benefits

• Workplace Benefits Future Predictions 

– Moderate Growth for Workplace Benefits

– Fastest Growth in Financial Wellness Benefits

– Additional Employer Opportunities in Investment Banking 

Services



• --

Comments

Workplace Benefits’ First Market Segment is Group Insurance Sales

Group Insurance 

Sales



Group Insurance Sales 

Market Segments

Group Insurance Sales can Specifically be Segmented to Include Group Health Insurance, 

Group Disability Insurance, Group Long-Term Care Insurance, & Group Life Insurance

Group Insurance Sales 

Market Segments

Group Health 

Insurance

Group Long-Term 

Care Insurance

Group Life 

Insurance

Group Disability 

Insurance



• --

Comments

Group Insurance Sales’ First Market Segment is Group Health 

Insurance

Group Health 

Insurance



Health Care Insurance

By Purchase Method

Individual Sales Now Account for 20% of Health Care Insurance 

Sales, Up From 10% in 2005

90% 87% 84% 80%

10% 13% 16% 20%

2005 2015 2020 2023

Group Sales

Individual Sales

Data reflects private 

insurance, excludes 

Medicare coverage



Health Care Insurance

Group Sales

Market Growth Measures

Health Care Insurance Group Sales can Specifically be Measured by their 

Policies in Force, Insurance Coverage in Force, Revenues, & Premiums

Health Care Insurance

Group Sales

Market Growth Measures

Policies in Force
Insurance Coverage in 

Force
Revenues Premiums



2018 2019

Group Sales

 Policies in Force

(Millions)

Group Sales Have Policies in Force

Needs data



164

159

2000 2003

Health Care Insurance

Group Members Insured

(Millions)

Meanwhile Group Coverage Has Declined Over the Same Period

Needs Update



2018 2019

Group Sales 

Insurance Coverage in Force

($ Billions)

Group Sales Have Insurance Coverage in Force

Needs data



Group Sales 

Revenues

($ Billions)

Group Sales Generate $__ Billion Revenues

2018 2019



Group Sales 

Premiums

($ Billions)

Group Sales Generates $__ Billion Premiums

2018 2019



• --

Comments

Group Insurance Sales’ Second Market Segment is Group Disability 

Insurance

Group Disability 

Insurance



Yes
30%

No
70%

Businesses

By Propensity to Have Integrated

Workers Compensation Insurance &

Disability Insurance Coverage Strategy

Only One-Quarter of Businesses Have an Integrated Disability Management Strategy Combining their Use of 

Workers’ Compensation Insurance with Long-Term or Short-Term Disability Insurance Coverage



Group
73%

Individual
14%

Combination of 
Group & Individual

13%

Disability Insurance Sales

By Purchase Method

Group Disability Makes up Almost Three-Quarters of Disability 

Insurance Product Sales



90%

40%

10%

60%

>5,000 Employees <100 Employees

Offer Disability

Do Not Offer Disability

Group Disability Insurance

By Company Size

However, While Almost All Large Companies Offer Disability 

Insurance, Barely Any Small Companies Offer it



Disability Insurance

Group Sales

Market Growth Measures

Disability Insurance Group Sales can Specifically be Measured by their 

Policies in Force, Insurance Coverage in Force, Revenues, & Premiums

Disability Insurance

Group Sales

Market Growth Measures

Policies in Force
Insurance Coverage in 

Force
Revenues Premiums



2018 2019

Group Sales

 Policies in Force

(Millions)

Group Sales Have Policies in Force

Needs data



2018 2019

Group Sales 

Insurance Coverage in Force

($ Billions)

Group Sales Have Insurance Coverage in Force

Needs data



Group Sales 

Revenues

($ Billions)

Group Sales Generate $__ Billion Revenues

2018 2019



Group Sales 

Premiums

($ Billions)

Group Sales Generates $__ Billion Premiums

2018 2019



• --

Comments

Group Insurance Sales’ Third Market Segment is Group Long-Term 

Care Insurance

Group Long-

Term Care 

Insurance



Individual 
80%

Group
20%

Long-Term Care

By Purchase Method

Individual Products Make up the Majority of Long-Term Care Sales



506 550 690 720
1,000

1,500

2,300

3,400

4,200

4,900

5,675

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002

Long-Term Care Insurance

Employers Offering

However More Employers Continue to Offer Long-Term Care 

Insurance, Now Nearly 6,000 Nationwide
Needs Update



Long-Term Care Insurance

Group Sales

Market Growth Measures

Long-Term Care Insurance Group Sales can Specifically be Measured by their 

Policies in Force, Insurance Coverage in Force, Revenues, & Premiums

Long-Term Care 

Insurance

Group Sales

Market Growth Measures

Policies in Force
Insurance Coverage in 

Force
Revenues Premiums



2018 2019

Group Sales

 Policies in Force

(Millions)

Group Sales Have Policies in Force

Needs data



2018 2019

Group Sales 

Insurance Coverage in Force

($ Billions)

Group Sales Have Insurance Coverage in Force

Needs data



Group Sales 

Revenues

($ Billions)

Group Sales Generate $__ Billion Revenues

2018 2019



Group Sales 

Premiums

($ Billions)

Group Sales Generates $__ Billion Premiums

2018 2019



• --

Comments

Group Insurance Sales’ Fourth Market Segment is Group Life 

Insurance

Group Life 

Insurance



Tiburon Members Have a Variety of Views on Life Insurance Group 

Sales

Life Insurance

Group Sales

Tiburon Member Views 

“There is not a lot going on in group sales – there 

is little real innovation”

– Caleb Callahan

President, Valmark Financial Group



Life Insurance

Group Sales

Market Growth Measures

Life Insurance Group Sales can Specifically be Measured by their Policies 

in Force, Insurance Coverage in Force, Revenues, & Premiums

Life Insurance

Group Sales

Market Growth Measures

Policies in Force
Insurance Coverage in 

Force
Revenues Premiums



2018 2019

Group Sales

 Policies in Force

(Millions)

Group Sales Have Policies in Force

Needs data



2018 2019

Group Sales 

Insurance Coverage in Force

($ Billions)

Group Sales Have Insurance Coverage in Force

Needs data



Group Sales 

Revenues

($ Billions)

Group Sales Generate $__ Billion Revenues

2018 2019



Group Sales 

Premiums

($ Billions)

Group Sales Generates $__ Billion Premiums

2018 2019
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• --

Comments

Workplace Benefits’ Second Market Segment is Retirement Plans

Retirement Plans



Tiburon CEO Summit Attendees Primarily Say that the Shift from Defined 

Benefit Plans to Defined Contribution Plans Has Been Successful

Tiburon CEO Summit Attendees

By Views on Success of Shift from

Defined Benefit Plans to Defined Contribution Plans
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– Ben Goss

 CEO, Distribution Technology

Success of the Shift from

Defined Benefit to Defined Contribution Plans

Tiburon Member Views

Tiburon Members Have a Variety of Views on the Success of the 

Shift from Defined Benefit to Defined Contribution Plans 

“For plan sponsors, the shift to defined 

contribution plans has been great. They have 

effectively transferred the problems of 

underfunding and longevity risk to 

individuals”



– Richard Repetto

Principal, 

Exchanges, eBrokers, & Trading Companies, 

Equity Research, Sandler, O'Neill, & Partners

Success of the Shift from

Defined Benefit to Defined Contribution Plans

Tiburon Member Views

Tiburon Members Have a Variety of Views on the Success of the 

Shift from Defined Benefit to Defined Contribution Plans 

“Consumers are doing a poor job managing 

their investments, defined contribution 

sponsors are doing a poor job of educating”



– Karl Roessner

 CEO, Vestmark

Success of the Shift from

Defined Benefit to Defined Contribution Plans

Tiburon Member Views

Tiburon Members Have a Variety of Views on the Success of the 

Shift from Defined Benefit to Defined Contribution Plans 

“There has been a loss of guaranteed income 

in the shift from defined benefit plans to 

defined contribution plans”



“The shift to defined contribution plans gives 

retirees too much choice and not enough 

help, and is leaving retirees in poor shape to 

live many years in retirement”

– Steve Piaker

 Partner, Napier Park Financial Partners

Success of the Shift from

Defined Benefit to Defined Contribution Plans

Tiburon Member Views

Tiburon Members Have a Variety of Views on the Success of the 

Shift from Defined Benefit to Defined Contribution Plans 



Retirement Plan Investment Management Firms Market Growth can Specifically be Measured by the Number of Retirement 

Plans Firms, and their Number of Employees, Retirement Plans, Plan Participants, & Assets Under Management 

Retirement Plans 

Market Growth

Retirement Plans 

Market Growth

Plan 

Participants
Net Flows Revenues

Assets Under 

Management

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Employees
Retirement 

Plans
Net Profits

Retirement 

Plans 

Investment 

Management 

Firms



Retirement Plans

There are 731,035 Retirement Plans, Up From 632,172 in 1985 But 

Down From its Peak of 735,773 in 2000

632,172 

712,062 
693,492 

735,773 

679,114 
701,043 693,972 702,500 709,598 721,869 725,825 731,035 
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Retirement Plans Serve 143.2 Million Plan Participants, Up From 

57.9 Million in 1980

Retirement Plans

Plan Participants

(Millions)
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Retirement Plans Have Gathered $22.4 Trillion Assets Under Management, Up 

From $2.5 Trillion in 1990 But Down From their Peak of $22.7 Trillion in 2021

Retirement Plans

Assets Under Management

($ Trillions)



Retirement Plans

Net Flows

($ Billions)

Retirement Plans Gather -$318 Billion Net Flows, Down From -$20 

Billion in 2010
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Retirement Plans Leaders can Specifically be Ranked by their Number 

of Plan Participants, Assets Under Management, & Net Flows

Retirement Plans

Leading Plan Measures

Retirement Plans

Leading Plan Measures

Plan Participants Net Flows
Assets Under 

Management



The Federal Retirement Thrift & California Public Employees' Retirement System are the Leading 

Retirement Plans in Terms of Assets Under Management with $774.2 & $494.5 Billion Respectively

Retirement Plans

By Assets Under Management

($ Billions)

$140.9 

$144.4 

$147.2 

$196.7 

$199.0 

$266.7 

$267.8 

$312.2 

$494.5 

$774.2 

 State of Wisconsin Investment Board

 New York State Teachers' Retirement System

 The Boeing Company

 Teacher Retirement System of Texas

 State Board of Administration of Florida

 New York City Retirement Systems

 New York State Common Retirement Fund

 California State Teachers' Retirement System

 California Public Employees' Retirement System

 Federal Retirement Thrift Investment Board



Retirement Plans Investment Management Firms Leaders can Specifically be Ranked by their 

Number of Employees, Retirement Plans, Plan Participants, & Assets Under Management

Retirement Plans

Investment Management Firms 

Leading Firm Measures

Retirement Plans

Investment Management 

Firms 

Leading Firm Measures

Plan 

Participants
Net Flows Revenues

Assets Under 

Management

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Employees
Retirement 

Plans
Net Profits



Retirement Plans can Specifically be Defined to Include Defined 

Contribution Plans & Defined Benefit Plans

Retirement Plans 

Market Definition

Retirement Plans 

Market Definition

Defined Contibution 

Plans
Defined Benefit Plans



Retirement Plans

There are 731,035 Retirement Plans, Including 684,200 Defined 

Contribution Plans

684,200

46,835 731,035

Defined Contribution Plans Defined Benefit Plans Retirement Plans



109.8

33.4 143.2

Defined Contribution Plans Defined Benefit Plans Retirement Plans

Retirement Plans

Plan Participants

(Millions)

Retirement Plans Serve 143.2 Million Plan Participants, Including 

109.8 Million in Defined Contribution Plans



Retirement Plans

Assets Under Management

($ Trillions)

Retirement Plans Have $22.4 Trillion Assets Under Management, 

Including $11.8 Trillion in Defined Benefit Plans

$10.6 

$11.8 $22.4 

Defined Contribution Plans Defined Benefit Plans Retirement Plans



Retirement Plans can Specifically be Segmented to Include Defined 

Contribution Plans & Defined Benefit Plans

Retirement Plans 

Market Segments

Retirement Plans

 Market Segments

Defined Contibution 

Plans
Defined Benefit Plans



Retirement Plans are Now Almost All Defined Contribution Plans

Retirement Plans

By Plan Type

73%

84%
90% 93% 93% 93% 93% 93% 93% 94% 94% 94%

27%

16%
10% 7% 7% 7% 7% 7% 7% 6% 6% 6%

1985 1990 1995 2000 2005 2010 2015 2016 2017 2018 2019 2020

Defined Benefit

Plans

Defined Contribution

Plans



Retirement Plans Plan Participants are Now Over Three-Quarters 

Defined Contribution Plans, Up From One-Third in 1980

Retirement Plans

Plan Participants

By Plan Type
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Retirement Plans Assets Under Management are Over Half in Defined 

Benefit Plans, with Defined Contribution Plans Taking Share

Retirement Plans 

Assets Under Management

By Plan Type
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Comments

The First Retirement Plan Market Segment is the Defined 

Contribution Plans Market



Defined Contribution Plans

Market Growth Measures

Defined Contribution Plans Market Growth can Specifically be Measured by the Number of Defined Contribution Plans 

Investment Management Firms and their Number of Employees, Defined Contribution Plans, & Plan Participants

Defined Contribution Plans

Market Growth Measures

Plan Participants Net Flows Revenues
Assets Under 

Management

Earnings Before 

Interest, Taxes, 
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Amortization 
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Defined Contribution Plans

(Thousands) 

There are 684,200 Defined Contribution Plans, Up From 462,000 in 

1985

462.0
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Defined Contribution Plans Have Plan 109.8 Million Participants, Up 

From 19.9 Million in 1980

Defined Contribution Plans

Plan Participants

(Millions) 



Defined Contribution Plans Have $9.1 Trillion Assets, Up From $0.4 

Trillion in 1985 But Down From their Peak of $9.6 Trillion in 2021

Defined Contribution Plans

Assets Under Management 

($ Trillions)
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Defined Contribution Plans Gather -$116 Billion Net Flows, Down 

From $19 Billion in 2010
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Net Flows
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Defined Contribution Plans Leaders can Specifically be Ranked by their 

Number of Plan Participants, Assets Under Management, & Net Flows

Defined Contribution Plans

Leading Plan Measures

Defined Contribution 

Plans

Leading Plan Measures

Plan Participants Net Flows
Assets Under 

Management



The Federal Retirement Thrift Investment Board is the Leading Defined 

Contribution Plans in Terms of Assets Under Management with $774.2 Billion

Defined Contribution Plans

By Assets Under Management

($ Billions)

$41.7 

$42.8 

$49.6 

$53.0 

$53.8 

$54.6 

$61.4 

$63.5 

$74.7 

$774.2 

Microsoft Corporation

 Verizon Communications

 Lockheed Martin

 Wells Fargo & Company

 Raytheon Technologies

 Bank of America Corporation

 AT&T

 International Business Machines (IBM)

 The Boeing Company

 Federal Retirement Thrift Investment Board



Defined Contribution Plans Record Keepers Leaders can Specifically be Ranked by their Number of 

Employees, Defined Contribution Plans, Plan Participants, & Assets Under Management & Administration

Defined Contribution Plans

Record Keepers 

Leading Firm Measures

Defined Contribution Plans

Record Keepers 

Leading Firm Measures
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Tiburon Members Have a Variety of Views on Defined Contribution 

Plans Record Keepers 

Defined Contribution Plans 

Record Keepers 

Tiburon Member Views

“Fidelity Investments is a dominant record keeper 

for all plan sizes”

– Larry Raffone

CEO, Edelman Financial Engines



Tiburon Members Have a Variety of Views on Defined Contribution 

Plans Record Keepers 

Defined Contribution Plans 

Record Keepers 

Tiburon Member Views

“Fidelity Investments, as a record keeper, is 

entirely focused on capturing the rollovers”

– Larry Raffone

CEO, Edelman Financial Engines



Tiburon Members Have a Variety of Views on Defined Contribution 

Plans Record Keepers 

Defined Contribution Plans 

Record Keepers 

Tiburon Member Views

“Empower has been bulking up in record keeping 

with its acquisitions of Mass Mutual Financial 

Group & Fifth Third”

– Larry Raffone

CEO, Edelman Financial Engines



Tiburon Members Have a Variety of Views on Defined Contribution 

Plans Record Keepers 

Defined Contribution Plans 

Record Keepers 

Tiburon Member Views

“Empower wants to emulate Fidelity Investments 

in record keeping. It used to send rollover referrals 

to financial advisors who utilized Putnam 

Investments. Its acquisition of Personal Capital 

was one step to retain the rollovers”

– Larry Raffone

CEO, Edelman Financial Engines



Tiburon Members Have a Variety of Views on Defined Contribution 

Plans Record Keepers 

Defined Contribution Plans 

Record Keepers 

Tiburon Member Views

“Empower will need to buy a larger record keeper 

referral player”

– Larry Raffone

CEO, Edelman Financial Engines



Tiburon Members Have a Variety of Views on Defined Contribution 

Plans Record Keepers 

Defined Contribution Plans 

Record Keepers 

Tiburon Member Views

“The Vanguard Group is dominating record keeper 

net flows”

– Larry Raffone

CEO, Edelman Financial Engines



3.5 

3.6 

4.1 

5.7 
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7.1 

11.0 

11.7 

16.6 

29.9 

ADP (ADP Retirement Services)

Aegon (Transamerica)

Bank of America Corporation

The Vanguard Group

Voya Financial

TIAA

Principal Financial Group

Alight Solutions

Power Corporation of Canada (Great West Lifeco)
(Empower Retirement)

FMR (Fidelity Investments)

Fidelity Investments & Empower Retirement are the Leading Defined Contribution Plan 

Record Keepers in Terms of Plan Participants with 29.9 & 16.6 Million Respectively

Defined Contribution Plans 

Record Keepers

By Plan Participants

(Millions)



$201
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$1,163

$2,663

The Charles Schwab Corporation

T. Rowe Price Group

Bank of America Corporation

Principal Financial Group

Voya Financial

The Vanguard Group

TIAA

Power Corporation of Canada (Great West Lifeco) (Empower
Retirement)

Alight Solutions

FMR (Fidelity Investments)

Fidelity Investments, Alight Solutions, & Empower Retirement are the Leading Defined Contribution Plan Record 

Keepers in Terms of Assets Under Management & Administration with $2.6, $1.2 & $1.2 Trillion Respectively

Defined Contribution Plans

Record Keepers

Assets Under Management & Administration

($ Billions)



Defined Contribution Plans Investment Management Firms Leaders can Specifically be Ranked by their Number 

of Employees, Defined Contribution Plans, Plan Participants, & Assets Under Management

Defined Contribution Plans

Investment Management Firms 

Leading Firm Measures

Defined Contribution Plans

Investment Management 

Firms 

Leading Firm Measures

Plan 

Participants
Net Flows Revenues

Assets Under 

Management

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Net ProfitsEmployees

Defined 

Contribution 

Plans



Tiburon Members Have a Variety of Views on Defined Contribution 

Plans

Defined Contribution Plans

Tiburon Member Views

“Raymond James Financial has a small defined 

contribution plans team that supports financial 

advisors”

– Scott Curtis

President, Private Client Group, 

Raymond James Financial



$217 

$270 

$288 

$464 

$523 

$563 

$612 

$1,036 

$1,206 

$1,736 

Northern Trust (Northern Trust Asset Management)

JP Morgan Chase & Company (JP Morgan Asset
Management)

 Prudential Financial

 State Street Corporation (State Street Global
Advisors)

 The Capital Group of Companies

 TIAA (Nuveen Investments)

 T Rowe Price Group

FMR (Fidelity Investments)

 BlackRock

 The Vanguard Group

The Vanguard Group, BlackRock, & Fidelity Investments are the Leading Defined Contribution Plans Investment 

Management Firms in Terms of Assets Under Management with $1.7, $1.2, & $1.0 Trillion Respectively

Defined Contribution Plans

Investment Management Firms 

Assets Under Management

($ Billions)



Defined Contribution Plans can Specifically be Defined to Include 

401K Plans, 403B Plans, & 457 Plans

Defined Contribution Plans

Market Definition

Defined Contribution Plans

Market Definition

401K Plans 457 Plans403B Plans



Defined Contribution Plans

Assets Under Management

($ Billions)

Defined Contribution Plans Have $9.1 Trillion Assets Under 

Management, Including $7.4 Trillion in 401K Plans

$7,410 

$1,289 
$430 $9,129 

401K Plans 403B Plans 457 Plans Defined Contribution
Plans Market



Defined Contribution Plans can Specifically be Segmented to 

Include 401K Plans, 403B Plans, & 457 Plans

Defined Contribution Plans 

Market Segments

Defined Contribution Plans

Market Segments

401K Plans 457 Plans403B Plans



Defined Contribution Plans Assets Under Management are Over 

Three-Quarters in 401K Plans, Consistent Since 2010

Defined Contribution Plans

Assets Under Management

By Plan Type
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401K Plans

403B Plans
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Comments

Defined Contribution Plans First Market Segment is 401K Plans



401K Plans

Market Growth Measures

401K Plans

Market Growth 

Measures

401K Plans
Plan 

Participants

Assets Under 

Management
Net Flows Revenues Net Profits

401K Plans’ Market Growth can Specifically be Measured by the Number of 401K Plans, 

Plan Participants, Assets Under Management, Net Flows, Revenues, & Net Profits



401K Plans Have Gathered $7.4 Trillion Assets Under Management, Up 

From $0.1 Trillion in 1977 But Down From its Peak of $7.9 Trillion in 2021

401K Plans

Assets Under Management 

($ Trillions)
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401K Plans Firm Leaders can Specifically be Ranked by their Number of 

Plan Participants, Assets Under Management, & Net Flows

401K Plans

Leading Plan Measures

401K Plans

Leading Plan Measures

Plan Participants
Assets Under 

Management
Net Flows



401K Plan Recordkeepers Leaders can Specifically be Ranked by their Number of 

Employees, 401K Plans, Plan Participants, and Assets Under Management & Administration

401K Plan 

Recordkeepers

Leading Firm Measures

401K Plan 

Recordkeepers

Leading Firm Measures

Plan Participants

Assets Under 

Management & 

Administration

Net New Assets 

Under 

Management & 

Administration

Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

401K PlansEmployees Net Profits



$137

$184

$199

$220

$243

$299

$444

$505

$1,254

$2,273

Manulife Financial Corporation (John Hancock Financial
Services)

The Charles Schwab Corporation

T. Rowe Price Group

Bank of America Corporation

Voya Financial

Principal Financial Group

Alight Solutions

The Vanguard Group

Power Corporation of Canada (Great West Lifeco) (Empower
Retirement)

FMR (Fidelity Investments)

Fidelity Investments & Empower Retirement are the Largest 401K Plan Recordkeepers in Terms 

of Assets Under Management & Administration with $2.3 & $1.3 Trillion Respectively

401K Plans

Recordkeepers

By Assets Under Management & Administration

($ Billions)



401K Plan Investment Management Firms Leaders can Specifically be Ranked by their Number of 

Employees, 401K Plans, Plan Participants, Assets Under Management, Net Flows, & Revenues

401K Plan 

Investment Management Firms 

Leading Firm Measures

401K Plan 

Investment Management 

Firms 

Leading Firm Measures

Plan Participants
Assets Under 

Management
Net Flows Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

401K PlansEmployees Net Profits



401K Plan Investment Products Include Open-End Mutual Funds, Exchange Traded 

Funds (ETFs), Collective Investment Trusts (CITs), Annuities, & Managed Accounts

401K Plans

Investment Products

401KPlans 

Investment Products

Open-End Mutual 

Funds
Exchange Traded 

Funds (ETFs)

Collective 

Investment 

Trusts 

(CITs)

Annuities
Managed 

Accounts
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401K Plans 

Investment Products 

Assets Under Management 

By Investment Product Type

401K Plans Assets Under Management are Almost Two-Thirds in 

Open-End Mutual Funds, Up From One-Third in 1996

Open-End 

Mutual Funds

Other Investment 

Products
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401K Plans Have $4.8 Trillion Open-End Mutual Funds Assets Under Management, 

Up From $348 Billion in 1996 But Down From their Peak of $5.0 Trillion in 2021



Plan Participant Focused Robo Advisors & Hybrid Digital Advice Providers’ Market Growth can Specifically be Measured by the Number 

of Firms, and their Number of Employees, Programs, Record Keeper Partners, Corporate Clients, & Retirement Plan Participants

Robo Advisors & Hybrid Digital Advice Providers

Plan Participant Focused Firms 

Market Growth Measures

Robo Advisors & Hybrid Digital Advice Providers

Plan Participant Focused Firms 

Market Growth Measures

Employees Clients AccountsPrograms 
Net New 

Accounts

Assets 

Under 

Management

Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Net Flows

Record 
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Partners

Corporate 

Clients

Retirement 

Plan 

Participants

Firms Net Profits
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Robo Advisors & Hybrid Digital Advice Providers

Plan Participant Focused Firms

Programs

Plan Participant Focused Robo Advisors & Hybrid Digital Advice 

Providers Offer Fourteen Programs, Up From Six in 2009



Plan Participant Focused Robo Advisors & Hybrid Digital Advice Providers Programs Include 

Edelman Financial Engines Workplace, Guided Choice, & Morningstar (Retirement Advice)

Robo Advisors & Hybrid Digital Advice Providers

Plan Participant Focused Firms

Programs

❑ Betterment Holdings

❖Betterment at Work

❑ Blend Financial (DBA 

Origin)

❑ Edelman Financial 

Engines 

❖Workplace

❑ Farther Financial

❑ FMR (Fidelity Investments)

❖Strategic Advisor-W

❑ ProManage

❑ Stadion Money 

Management

❑ Standard

❖Mainspring Management

❑ Sungard

❖ProNvest

❑ The Vanguard Group

❖Personal Online Advisor

❑ Guided Choice

❑ Morningstar

❖Retirement Advice

❑ Orion Advisor Solutions

❖Brinker Capital

– Retirement Advice 

Business

❑ Power Corporation of 

Canada

❖Empower Retirement



Robo Advisors & Hybrid Digital Advice Providers

Plan Participant Focused Firms 

Accounts

(Millions)

Plan Participant Focused Robo Advisors & Hybrid Digital Advice Providers 

Have Gathered 3.5 Million Accounts, Up From 1.0 Million in 2010

1.0
1.2 1.3 1.4

1.6
1.8

2.0
2.2

2.4
2.6

2.8

3.2

3.5

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022



Robo Advisors & Hybrid Digital Advice Providers

Plan Participant Focused Firms

Assets Under Management

($ Billions)

Plan Participant Focused Robo Advisors & Hybrid Digital Advice Providers Have 

Gathered $430.0 Billion Assets Under Management, Up From $60.0 Billion in 2010
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Plan Participant Focused Robo Advisors & Hybrid Digital Advice Providers can Specifically be Ranked by their Number of Employees, 

Programs, Record Keeper Partners, Corporate Clients, Retirement Plan Participants, Clients, Accounts, & Net New Accounts

Robo Advisors & Hybrid Digital Advice Providers

Plan Participant Focused Firms 

Leading Firms Measures

Robo Advisors & Hybrid Digital Advice Providers

Plan Participant Focused Firms 

Leading Firms Measures

Employees Clients AccountsPrograms 
Net New 

Accounts

Assets Under 

Management
Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Net Flows

Record 

Keeper 

Partners

Corporate 

Clients

Retirement 

Plan 

Participants

Net Profits



Edelman Financial Engines (Workplace), The Vanguard Group (Personal Online Advisor), & Morningstar (Retirement Advice) are the Leading Plan Participant 

Focused Robo Advisors & Hybrid Digital Advice Providers in Terms of Assets Under Management, with $246.0, $63.3, & $47.1 Billion Respectively 

Robo Advisors & Hybrid Digital Advice Providers

Leading Plan Participant Focused Firms

Assets Under Management

($ Billions)

$1.4

$1.9

$2.4

$5.1

$6.7

$23.1

$24.0

$47.1

$63.3

$246.0

Standard (Mainspring Management)

Orion Advisor Solutions (Brinker Capital) (Retirement
Advice)

Stadion Money Management

ProManage

GuidedChoice

Power Corporation of Canada (Empower Retirement)

FMR (Fidelity Investments) (Strategic Advisor - W)

Morningstar (Retirement Advice)

The Vanguard Group (Personal Online Advisor)

Edelman Financial Engines (Workplace)



• --

Comments

401K Plans Have Future Predictions



401K Plans Future Predictions Include Moderate Growth and the 

Continuing Dominance of Fidelity Investments & The Vanguard Group

401K Plans

Future Predictions

401K Plans

Future Predictions

Moderate Growth 

Continued Importance 

of Open-End Mutual 

Funds (with Emergence 

of Collective Investment 

Trusts)

Continued Importance 

of Target Date Open-

End Mutual Funds (with 

Emergence of Managed 

Accounts)

Continuing Dominance 

of Fidelity Investments 

& The Vanguard Group



• --

Comments

401K Plans’ First Future Prediction is Moderate Growth



Tiburon CEO Summit Attendees Continue to Say that 401K Plans Net Flows 

Growth will See Moderate or Even Substantial Growth Over the Next Five Years

Tiburon CEO Summit Attendees

By 401K Plans Net Flows Growth

Over the Next Five Years

0% 2% 4% 8% 8%

27%
31%

46%

71% 71%

73%
67%

50%

21% 21%

Tiburon CEO
Summit XXVI

Tiburon CEO
Summit XXIX

Tiburon CEO
Summit XXX

Tiburon CEO
Summit XLI

Tiburon CEO
Summit XLII

Stagnate or Down

Substantial Growth

Moderate Growth



“Financial conservatism of new job market entrants 

and broad plan availability will likely grow 401k plan 

flows. Headwinds however could be broad based 

employment challenges”

Tiburon Members Have a Variety of Views on 401K Plans Over the 

Next Five Years 

401K Plans Net Flows Growth

Over the Next Five Years

Tiburon Member Views

–  David Knoch

  CEO, Docupace Technologies



“401K plan assets will grow but financial advisors 

might shrink. I could see more and more large 

players like Fidelity Investments and The Charles 

Schwab Corporation moving to financial advisor-less 

plans that are direct, low-cost solutions”

Tiburon Members Have a Variety of Views on 401K Plans Over the 

Next Five Years 

401K Plans Net Flows Growth

Over the Next Five Years

Tiburon Member Views

– Caleb Callahan

 President, Valmark Financial Group



401K Plans May Have Gathered $9.2 Trillion Assets Under Management by 

2026, Up From $7.7 Trillion in 2021 and Up From its Low of $6.6 Trillion in 2022

401K Plans

Assets Under Management 

($ Trillions)

$7.7 

$6.6 
$7.0 

$7.5 

$8.3 

$9.2 

2021 2022 2023 2024 2025 2026



• --

Comments

401K Plans’ Second Future Prediction is the Continuing Dominance 

of Fidelity Investments & The Vanguard Group



• --

Comments

401K Plans’ Third Future Prediction is the Continued Importance of Open-

End Mutual Funds (with Emergence of Collective Investment Trusts)



401K Plan Investment Products Include Open-End Mutual Funds, Exchange Traded 

Funds (ETFs), Collective Investment Trusts (CITs), Annuities, & Managed Accounts

401K Plans

Investment Products

401K Plans

Investment Products

Open-End 

Mutual Funds

Exchange 

Traded Funds 

(ETFs)

Collective 

Investment 

Trusts 

(CITs)

Annuities
Managed 

Accounts



• --

Comments

401K Plans’ Fourth Future Prediction is the Continued Importance of Target 

Date Open-End Mutual Funds (with Emergence of Managed Accounts)



Defined Contribution Plans Second Market Segment is 403B Plans

• --

Comments



$356 

$427 $439 

$529 $519 

$444 $435 

$536 
$577 

$622 

$694 
$727 

$608 

$668 

$726 $709 

$761 

$852 
$881 $875 

$898 

$991 
$970 

$1,092 

$1,204 

$1,289 

$1,144 

$1,289 

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

403B Plans

Assets Under Management

($ Billions) 

403B Plans Have $1.3 Trillion Assets Under Management, Up From 

$694 Billion in 1996



$18.9 

$27.2 

$31.5 

$38.9 

$53.6 

$53.9 

$54.8 

$56.3 

$274.9 

$464.5 

Principal Financial Group

Equitable Holdings

The Vanguard Group

Lincoln National Corporation (Lincoln Financial
Group)

Voya Financial

AIG (AIG Retirement Services)

Power Corporation of Canada (Great West Lifeco)
(Empower Retirement)

Aegon (Transamerica)

FMR (Fidelity Investments)

TIAA

TIAA & Fidelity Investments are the Leading 403B Plans Recordkeepers in Terms of 

Assets Under Management & Administration with $464.5 & $274.9 Billion Respectively

403B Plans

Recordkeepers 

By Assets Under Management & Administration

($ Billions)



403B Plans Future Predictions Include Moderate Growth, Continuing 

Dominance of TIAA, & Continuing Dominance of Annuities

403B Plans

Future Predictions

403B Plans

Future Predictions

Moderate Growth

Continuing 

Dominance of 

Annuities

Continuing 

Dominance of 

TIAA



$1,288 

$1,135 
$1,180 $1,220 

$1,290 
$1,360 

2021 2022 2023 2024 2025 2026

403B Plans

Assets Under Management

($ Billions) 

403B Plans May Have $1.4 Trillion Assets Under Management by 

2026, Up From $1.3 Trillion in 2021



Defined Contribution Plans Third Market Segment is 457 Plans

• --

Comments



$52 

$72 

$94 

$112 $110 $105 
$98 

$117 
$130 

$143 
$158 

$173 

$140 

$169 

$189 $193 

$212 

$245 
$261 $263 

$282 

$321 
$309 

$351 

$384 

$445 

$385 

$430 

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

457 Plans

Assets Under Management

($ Billions) 

457 Plans Have $430 Billion Assets Under Management, Up From 

$52 Billion in 1996 But Down From their Peak of $445 Billion in 2021



Lincoln Financial Group is the Leading 457 Plans Recordkeepers in 

Terms of Assets Under Management & Administration with $129 Billion

457 Plans

Recordkeepers 

By Assets Under Management & Administration

($ Billions)

$1.3 

$5.1 

$9.4 

$10.5 

$23.9 

$35.6 

$42.8 

$89.4 

$94.6 

$129.1 

Principal Financial Group

Voya Financial

Nationwide Financial

MissionSquare Retirement

FMR (Fidelity Investments)

Power Corporation of Canada (Great West Lifeco)
(Empower Retirement)

T. Rowe Price Group

TIAA

AIG (AIG Retirement Services)

Lincoln National Corporation (Lincoln Financial
Group)



• --

Comments

457 Plans First Future Prediction is Moderate Growth in 457 Plans 



457 Plans

Assets Under Management

($ Billions) 

457 Plans May Have $470 Billion Assets Under Management by 2026, Up 

From $445 Billion in 2021 and Up From its Low of $385 Billion in 2022

$445 

$385 
$400 

$420 
$445 

$470 

2021 2022 2023 2024 2025 2026



• --

Comments

Defined Contribution Plans Utilize Investment Products



Defined Contribution Plans Investment Products Include Open-End Mutual Funds, Exchange 

Traded Funds (ETFs), Collective Investment Trusts (CITs), Annuities, & Managed Accounts

Defined Contribution Plans 

Investment Products

Defined Contribution 

Plans 

Investment Products

Open-End Mutual 

Funds
Exchange Traded 

Funds (ETFs)

Collective 

Investment 

Trusts 

(CITs)

Annuities
Managed 

Accounts



Defined Contribution Plans 

Investment Products 

Assets Under Management 

By Investment Product Type

Over One-Third of Defined Contribution Plans Assets Under 

Management are in Open-End Mutual Funds

46% 42%

0%
0%

33%
35%

1% 2%

20% 21%

2015 2021

Exchange Traded 

Funds (ETFs)

Open-End 

Mutual Funds

Collective Investment 

Trusts (CITs)

Annuities

Managed Accounts



• --

Comments

Defined Contribution Plans Utilize Asset Classes



Defined Contribution Plans Asset Classes Include Equities, Fixed 

Income, & Stable Value

Defined Contribution Plans 

Asset Classes 

Defined Contribution 

Plans 

Asset Classes 

Equities Fixed Income Stable Value



54%

67%

21%

17%

14%
8%

11% 8%

2010 2021

Fixed Income

Defined Contribution Plans 

Asset Classes

Assets Under Management 

by Asset Class

Equities Account for Two-Thirds of Defined Contribution Plans 

Assets Under Management, Up From 54% in 2010

Equities

Stable Value

Other Asset Classes



• --

Comments

Defined Contribution Plans Have Future Predictions



Defined Contribution Plans Future Predictions Include Moderate Growth for Defined 

Contribution Plans & Fastest Growth in 401K Plans

Defined Contribution Plans Market 

Future Predictions

Defined Contribution Plans 

Market 

Future Predictions

Fastest Growth in 

401K Plans

Continual Trend 

Towards Indexing

Increasing Use of 

Collective Investment 

Trusts, Exchange 

Traded Funds, & 

Separately Managed 

Accounts

Target Date Funds to 

Continue to Dominate 

Assets Under 

Management

Fee-Based 

Financial Advisors 

(RIAs) to Capture 

Market Share

Incorporation of 

Sustainable 

Investing Funds

Moderate Growth 

for Defined 

Contribution Plans



• --

Comments

Defined Contribution Plans’ First Future Prediction is Moderate 

Growth



Defined Contribution Plans

Market Growth Measures

Defined Contribution Plans Market Growth can Specifically be Measured by the Number of Defined Contribution Plans 

Investment Management Firms and their Number of Employees, Defined Contribution Plans, & Plan Participants

Defined Contribution Plans

Market Growth Measures

Plan Participants Net Flows Revenues
Assets Under 

Management

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Employees

Defined 

Contribution 

Plans

Net Profits

Defined 

Contribution 

Plans Investment 

Management 

Firms



684.2 686.4 690.0 692.1 694.3 696.0 

2021 2022 2023 2024 2025 2026

Defined Contribution Plans

(Thousands) 

There May be 696,000 Defined Contribution Plans by 2026, Up From 

684,200 in 2020



Defined Contribution Plans May Have 113.5 Million Plan 

Participants by 2026, Up From 109.8 Million in 2020

Defined Contribution Plans

Plan Participants

(Millions) 

109.8 110.6 111.5 112.2 112.9 113.5 

2021 2022 2023 2024 2025 2026



Defined Contribution Plans May Have $11.0 Trillion Assets Under Management by 

2026, Up From $9.5 Trillion in 2021 and Up From its Low of $8.1 Trillion in 2022

Defined Contribution Plans

Assets Under Management 

($ Trillions)

$9.5 

$8.1 
$8.5 

$9.1 

$10.0 

$11.0 

2021 2022 2023 2024 2025 2026



• --

Comments

Defined Contribution Plans’ Second Future Prediction is Fastest 

Growth in 401K Plans



Defined Contribution Plans can Specifically be Segmented to 

Include 401K Plans, 403B Plans, & 457 Plans

Defined Contribution Plans 

Market Segments

Defined Contribution 

Plans Market

Market Segments

401K Plans 457 Plans403B Plans



401K Plans will Account for Over Three-Quarters of Defined 

Contribution Plans Assets Under Management by 2026

Defined Contribution Plans

Assets Under Management

By Plan Type

82% 85%

14%
11%

5% 4%

2021 2026

401K Plans

403B Plans

457 Plans



• --

Comments

Defined Contribution Plans’ Third Future Prediction is Increasing Use of Collective 

Investment Trusts, Exchange Traded Funds, & Separately Managed Accounts



Tiburon CEO Summit Attendees Believe that Exchange Traded Funds (ETFs) will 

Capture 25-50% of Defined Contribution Plans Net Flows Over the Next Five Years

Tiburon CEO Summit Attendees

By Exchange Traded Funds (ETFs) 

Ability to Penetrate Defined Contribution Plans Net Flows 

Over the Next Five Years

17%

4% 8% 9%

54%
70%

17%
22%

26% 22%

33%

65%

3% 4%

42%

5%

Tiburon CEO
Summit XXXII

Tiburon CEO
Summit XXXIII

Tiburon CEO
Summit XLI

Tiburon CEO
Summit XLIII

0-5%

50%+

25-50%

5-25%



“The technology of instant pricing rather than end 

of day pricing will drive entrenched record 

keepers to catch up and add exchange traded 

funds (ETFs) to defined contribution plans”

Exchange Traded Funds (ETFs) 

Ability to Penetrate Defined Contribution Plans Net Flows 

Over the Next Five Years

Tiburon Member Views

Tiburon Members Have a Variety of Views on Exchange Traded Funds (ETFs) Ability 

to Penetrate Defined Contribution Plans Net Flows Over the Next Five Years

– Michael Lane

Business Head, iShares, 

United States Wealth Advisory, 

BlackRock



“Why would defined contribution plans use 

exchange traded funds (ETFs)? Collective 

investment trusts (CITs) are already cheaper 

than exchange traded funds (ETFs) for broad 

mandates”

Exchange Traded Funds (ETFs) 

Ability to Penetrate Defined Contribution Plans Net Flows 

Over the Next Five Years

Tiburon Member Views

Tiburon Members Have a Variety of Views on Exchange Traded Funds (ETFs) Ability 

to Penetrate Defined Contribution Plans Net Flows Over the Next Five Years

– Ryan Barrows

Business Head, RIA Channel, 

Financial Advisor Services, 

The Vanguard Group)



• --

Comments

Defined Contribution Plans’ Fourth Future Prediction is the 

Continual Trend Towards Indexing



• --

Comments

Defined Contribution Plans’ Fifth Future Prediction is Target Date Funds to 

Continue to Dominate Assets Under Management



• --

Comments

Defined Contribution Plans’ Sixth Future Prediction is the 

Incorporation of Sustainable Investing Funds



Tiburon CEO Summit Attendees

By Sustainable Investing's Ability to Penetrate 

Defined Contribution Plans

Tiburon CEO Summit Attendees Believe that Sustainable Investing will See 

Moderate or Even High Penetration into Defined Contribution Plans

8%

23%

48%

52%

44%

25%

Tiburon CEO Summit XLI Tiburon CEO Summit XLIII

High

Low

Medium



“Younger employees want sustainable 

investing (ESG) in defined contribution plans. 

Regulations are vacillating”

Tiburon Members Have a Variety of Views on Sustainable 

Investing's Ability to Penetrate Defined Contribution Plans 

Sustainable Investing's Ability to Penetrate 

Defined Contribution Plans

Tiburon Member Views

– Skip Schweiss

 CEO, Sierra Investment Management



“It is just a matter of time before many firms 

elect sustainable defaults in their defined 

contribution plans”

Tiburon Members Have a Variety of Views on Sustainable 

Investing's Ability to Penetrate Defined Contribution Plans 

Sustainable Investing's Ability to Penetrate 

Defined Contribution Plans

Tiburon Member Views

– Michael Lane

Business Head, iShares, 

United States Wealth Advisory, 

BlackRock



“Political pressure to put sustainable investing 

(ESG) in defined contribution plans is 

intense, but resistance from some plan 

sponsors is surprisingly strong (and perhaps 

futile)”

Tiburon Members Have a Variety of Views on Sustainable 

Investing's Ability to Penetrate Defined Contribution Plans 

Sustainable Investing's Ability to Penetrate 

Defined Contribution Plans

Tiburon Member Views

– Rob Arnott

 Chairman, Research Affiliates



• --

Comments

Defined Contribution Plans’ Seventh Future Prediction is that Fee-

Based Financial Advisors (RIAs) May Capture Market Share



Tiburon CEO Summit Attendees Said that Fee-Based Financial 

Advisors (RIAs) May Overtake the Defined Contribution Market

Tiburon CEO Summit Attendees

By Propensity to Believe that

Defined Contribution Market will be Overtaken by 

Fee-Based Financial Advisors (RIAs) 

19% 17%

45%

70%

36%

13%

Tiburon CEO Summit XXVI Tiburon CEO Summit XXX

Yes

Maybe

No



Tiburon Members Have a Variety of Views on Defined Contribution 

Market will be Overtaken by Fee-Based Financial Advisors (RIAs) 

Defined Contribution Market will be Overtaken by 

Fee-Based Financial Advisors (RIAs)

Tiburon Member Views

– Ben Goss

 CEO, Distribution Technology

“We should distinguish trends in small & mid-size 

enterprise market from mega plans. Both plan 

groups are using fee-based financial advisors 

(RIAs) increasingly, but I imagine far greater 

penetration in the small & mid-size enterprise 

market”



The Second Retirement Market is the Defined Benefit Plans Market

• --

Comments



Defined Benefit Plans Market Growth can Specifically be Measured by the Number of Defined 

Benefit Plans, Plan Participants, Assets Under Management, Net Flows, Revenues, & Net Profits 

Defined Benefit Plans

Market Growth

Defined Benefit Plans 

Market 

Market Growth

Defined Benefit 

Plans

Plan 

Participants

Assets Under 

Management
Net Flows Revenues Net Profits



There are 46,835 Defined Benefit Plans, Down From 103,346 in 1975 

and Down From their Peak of 175,143 in 1983

Defined Benefit Plans 

(Thousands)

103.3

121.7

148.1

175.1
170.2

163.1

146.0

132.5

113.1

101.8

88.6

69.5

59.5

48.8 47.0 47.6 49.0 46.5 44.2 45.7 46.3 46.7 46.9 46.9 46.8

1975 1977 1980 1983 1985 1987 1988 1989 1990 1991 1992 1995 1997 2000 2003 2005 2007 2010 2013 2015 2016 2017 2018 2019 2020



38.0
39.7 38.8 39.7

41.6 41.9 41.4

37.3
36.0

34.9 34.0 33.8 33.4

1980 1985 1990 1995 2000 2005 2010 2015 2016 2017 2018 2019 2020

Defined Benefit Plans

Plan Participants

(Millions)

Defined Benefit Plans Have 33.4 Million Plan Participants, Down From 

38.0 Million in 1980 and Down From their Peak of 41.9 Million in 2005



$1.2 $1.4 $1.4 $1.5 
$1.8 $1.8 

$2.0 $2.2 $2.3 

$2.9 
$3.3 

$5.1 

$6.6 $6.6 

$7.2 

$7.8 
$8.2 $8.1 

$8.4 

$9.2 
$8.8 

$9.9 

$10.7 

$11.6 

$10.8 

$11.8 

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Defined Benefit Plans Have $11.8 Trillion Assets Under 

Management, Up From $1.2 Trillion in 1985

Defined Benefit Plans

Assets Under Management 

($ Trillions)



Defined Benefit Plans Gather -$203 Billion Net Flows, Down From 

-$39 Billion in 2010

Defined Benefit Plans

Net Flows 

($ Billions)

-$39 -$37

-$69

-$116
-$124 -$127

-$107

-$85

-$146
-$155

-$148

-$203

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021



Defined Benefit Plans Leaders can Specifically be Measured by their Number of Plan 

Participants, Assets Under Management, Net Flows, Revenues, & Net Profits

Defined Benefit Plans

Leading Plan Measures

Defined Benefit Plans

Leading Plan 

Measures

Plan Participants Net Flows
Assets Under 

Management



“Unlike the 401K plans market, the 

defined benefit plans business is not a 

virtual oligopoly of giant firms. Defined 

benefit plans are a fairly fragmented 

market. There is no Fidelity Investments 

in defined benefits plans”

Defined Benefit Plans

Tiburon Member Views

– Desmond Heathwood 

 CEO, Boston Partners

Tiburon Members Have a Variety of Views on Defined Benefit Plans



California Public Employees is the Largest Defined Benefit Plan 

Measured by Assets Under Management with $494.5 Billion

$121.3 

$135.0 

$140.9 

$144.4 

$196.7 

$199.0 

$266.7 

$267.8 

$312.2 

$494.5 

 North Carolina Retirement Systems

 Washington State Investment Board

 State of Wisconsin Investment Board

 New York State Teachers' Retirement System

 Teacher Retirement System of Texas

 State Board of Administration of Florida

 New York City Retirement Systems

 New York State Common Retirement Fund

 California State Teachers' Retirement System

 California Public Employees' Retirement
System

Defined Benefit Plans

By Assets Under Management

($ Billions)



Defined Benefit Plans Investment Management Firms Leaders can Specifically be Ranked by 

their Number of Employees, Retirement Plans, Plan Participants, & Assets Under Management

Defined Benefit Plans

Investment Management Firms 

Leading Firm Measures

Defined Benefit Plans 

Investment Management 

Firms 

Leading Firm Measures

Plan 

Participants
Net Flows Revenues

Assets Under 

Management

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Employees
Defined Benefit 

Plans 
Net Profits



BlackRock & State Street Global Advisors are the Leading Defined Benefit Plans Investment 

Management Firms in Terms of Assets Under Management with $692.2 & $424.1 Billion Respectively

Defined Benefit Plans 

Investment Management Firms 

By Assets Under Management

($ Billions)

$105.2 

$108.7 

$139.1 

$162.3 

$209.1 

$210.8 

$216.2 

$241.9 

$424.1 

$692.2 

Franklin Resources (Franklin Templeton)

Wellington Management Group

Northern Trust Asset Management

JP Morgan Chase & Company ( JP Morgan Asset
Management)

Allianz (PIMCO)

Prudential Financial

NISA Investment Advisors

The Bank of New York Mellon Corporation

State Street Corporation (State Street Global
Advisors)

 BlackRock



The Defined Benefit Plans Market can Specifically be Segmented to Include 

Corporate Plans, Union Plans, and State & Local Government Plans

Defined Benefit Plans 

Market Segments

Defined Benefit Plans 

Market Segments

Union Defined Benefit 

Plans

State & Local 

Governments Defined 

Benefit Plans

Corporate Defined Benefit 

Plans



$0.8 
$0.9 $0.9 $0.9 

$1.0 $1.0 

$1.1 $1.2 
$1.3 

$1.2 

$1.4 

$1.8 

$2.0 $2.0 

$2.3 

$2.5 

$2.6 

$2.0 

$2.2 

$2.5 $2.5 

$2.7 

$2.9 
$3.0 

$2.9 
$2.9 

$3.2 

$2.9 

$3.3 

$3.5 $3.5 

$2.9 

$3.2 

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1997 2000 2003 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Corporate Defined Benefit Plans Have $3.1 Trillion Assets Under Management, 

Up $0.8 Trillion 1985 But Down From their Peak of $3.7 Trillion in 2021

Corporate Defined Benefit Plans

Assets Under Management 

($ Trillions)



State & Local Government Defined Benefit Plans 

Assets Under Management

($ Trillions)

State & Local Government Defined Benefit Plans Firms Have $8.6 

Trillion Assets Under Management, Up From $0.6 Trillion in 1985

$0.6 $0.7 $0.8 $0.9 $1.0 $1.1 $1.2 
$1.4 $1.5 $1.6 

$1.9 
$2.1 

$2.4 
$2.7 

$3.1 $3.0 
$3.2 

$3.7 
$4.0 

$4.2 

$3.5 
$3.8 

$4.1 $4.1 
$4.4 

$4.9 
$5.2 $5.2 

$5.4 

$6.0 $5.9 

$6.6 

$7.2 

$8.1 
$7.8 

$8.6 

1985 1986 1987 1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2003 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023



Defined Benefit Plans Investment Products Include Open-End Mutual Funds, Exchange Traded 

Funds (ETFs), Collective Investment Trusts (CITs), Annuities, & Managed Accounts

Defined Benefit Plans 

Investment Products

Defined Benefit Plans 

Investment Products

Open-End 

Mutual Funds

Exchange 

Traded Funds 

(ETFs)

Collective 

Investment 

Trusts 

(CITs)

Annuities
Managed 

Accounts



Defined Benefit Plans Future Predictions Include Slow or Even Negative Growth for Defined 

Benefit Plans & Fastest Growth in State & Local Governments Defined Benefit Plans

Defined Benefit Plans Market 

Future Predictions

Defined Benefit Plans 

Market 

Future Predictions

Slow or Even 

Negative Growth for 

Defined Benefit 

Plans

Continual 

Substantial Growth 

in Alternative 

Investments

Continual 

Substantial Growth 

in Sustainable 

Investing

Fastest Growth in 

State & Local 

Governments 

Defined Benefit 

Plans



• --

Comments

Defined Benefit Plans’ First Future Prediction is Slow or Even 

Negative Growth for Defined Benefit Plans



Tiburon CEO Summit XXVI Attendees Said that they are Worried 

About the Underfunded Status of Defined Benefit Plans

Tiburon CEO Summit XXVI Attendees

By View on Underfunded Status of Defined Benefit Plans

Worried
81%

Not Worried
19%



Defined Benefit Plans Market Growth can Specifically be Measured by the Number of Defined Benefit Plans, Plan 

Participants, Assets Under Management, Net Flows, Revenues, & Net Profits

Defined Benefit Plans

Market Growth

Defined Benefit Plans

Market Growth

Defined Benefit 

Plans

Plan 

Participants

Assets Under 

Management
Net Flows Revenues Net Profits



• --

Comments

Defined Benefit Plans’ Second Future Prediction is Fastest Growth 

in State & Local Governments Defined Benefit Plans



The Defined Benefit Plans Market can Specifically be Segmented to Include 

Corporate Plans, Union Plans, and State & Local Government Plans

Defined Benefit Plans 

Market Segments

Defined Benefit Plans 

Market Segments

Union Defined Benefit 

Plans

State & Local 

Governments Defined 

Benefit Plans

Corporate Defined Benefit 

Plans



• --

Comments

Defined Benefit Plans’ Third Future Prediction is Continual 

Substantial Growth in Alternative Investments



• --

Comments

Defined Benefit Plans’ Fourth Future Prediction is Continual 

Substantial Growth in Sustainable Investing



• --

Comments

Retirement Plans Utilize Investment Products



Retirement Plans Investment Products Include Open-End Mutual Funds, Exchange Traded 

Funds (ETFs), Collective Investment Trusts (CITs), Annuities, & Managed Accounts

Retirement Plans 

Investment Products

Retirement Plans 

Investment Products

Open-End 

Mutual Funds

Exchange 

Traded Funds 

(ETFs)

Collective 

Investment 

Trusts 

(CITs)

Annuities
Managed 

Accounts



• --

Comments

Retirement Plans Have Future Predictions



Retirement Plans Future Predictions Include Moderate Growth for 

Retirement Plans & Fastest Growth for Defined Contribution Plans

Retirement Plans Market 

Future Predictions

Retirement Plans Market 

Future Predictions

Fastest Growth for 

Defined Contribution 

Plans

Moderate Growth for 

Retirement Plans

Emergence of Single 

Defined Contribution & 

Defined Benefit Plan 

Providers



Outline

• Workplace Benefits Market Evolution

– Context Setting

– Market History

– Market Growth

– Leading Workplace Benefits Firms

• Workplace Benefits Market Segments

– Group Insurance Sales

❖ Group Health Insurance

❖ Group Disability Insurance

❖ Group Long-Term Care Insurance

❖ Group Life Insurance

– Retirement Plans

❖ Defined Contribution Plans

❖ Defined Benefit Plans

– Stock Option Plan Administration

– Financial Wellness

❖ Executive Benefits

❖ Staff Benefits

• Workplace Benefits Future Predictions 

– Moderate Growth for Workplace Benefits

– Fastest Growth in Financial Wellness Benefits

– Additional Employer Opportunities in Investment Banking 

Services



• --

Comments

Workplace Benefits’ Third Market Segment is Stock Option Plan 

Administration

Stock Option 

Plan 

Administration



“Stock plans are the 401K plans of the next 

decade but with the opportunity to help 

clients as they are building wealth. Look for 

Fidelity, Schwab, UBS, and others to bolster 

their offerings here”

Tiburon Members Have a Variety of Views on Importance of Wealth 

Management Firms Stock Plan Administration Referrals

Wealth Management Firms

Marketing & Lead Generation Strategies 

Stock Plan Administration Referrals

Tiburon Member Views

– Alex Farman-Farmaian

Managing Director, 

Alternativ (DBA Compound Planning)



“Stock plan administration is a great way to 

access clients that will have a sudden 

money event. But this is a specialty 

service that only a few provide, and you 

have to be patient”

Tiburon Members Have a Variety of Views on Importance of Wealth 

Management Firms Stock Plan Administration Referrals

Wealth Management Firms

Marketing & Lead Generation Strategies 

Stock Plan Administration Referrals

Tiburon Member Views

– Skip Schweiss

 CEO, Sierra Investment Management



Stock Option Plan Administration Market Growth

• --

Comments

Stock Option Plan 

Administration 

Market Growth



Stock Option Plan Administration Market Growth can Specifically be Measured by the Number of Firms, and their 

Number of Employees, Stock Option Plans, Plan Participants, and Assets Under Management & Administration

Stock Option Plan Administration 

Market Growth

Stock Option Plan 

Administration 

Market Growth

Plan 

Participants

Net New Assets 

Under 

Management & 

Administration

Revenues

Assets Under 

Management & 

Administration

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Employees
Stock Option 

Plans
Net Profits

Stock Option 

Plan 

Administration 

Firms



2022 2023

Stock Option Plan Administration Firms

There are __ Stock Option Plan Administration Firms

Needs data



2022 2023

Stock Option Plan Administration Firms

Employees

Stock Option Plan Administration Firms Have Employees

Needs data



2022 2023

Stock Option Plan Administration Firms

Stock Option Plans

(Thousands)

Stock Option Plan Administration Firms Serve Stock Option Plans

Needs data



2022 2023

Stock Option Plan Administration Firms

Plan Participants 

(Millions)

Stock Option Plan Administration Firms Serve Plan Participants

Needs data



2022 2023

Stock Option Plan Administration Firms

Assets Under Management & Administration

($ Billions)

Stock Option Plan Administration Firms Have Gathered $__ Assets 

Under Management & Administration

Needs data



Consumer Households Have $4.0 Trillion Public Equity Compensation 

(Restricted Stock & Stock Options) Up From $3.2 Trillion in 2019

Consumer Households 

Public Equity Compensation 

(Restricted Stock & Stock Options) 

($ Trillions)

$3.2 

$4.0 

2019 2023

2023 = 5/2/23

51% of high net 

worth consumer 

households own 

equity 

compensation



2022 2023

Stock Option Plan Administration Firms

Net New Assets Under Management & Administration

($ Billions)

Stock Option Plan Administration Firms Gather $__ Net New Assets 

Under Management & Administration

Needs data



2022 2023

Stock Option Plan Administration Firms

Revenues

($ Billions)

Stock Option Plan Administration Firms Generate $__ Revenues

Needs data



2022 2023

Stock Option Plan Administration Firms

Earnings Before Interest, Taxes, Depreciation, & 

Amortization (EBITDA) 

($ Billions)

Stock Option Plan Administration Firms Earn $__ Earnings Before 

Interest, Taxes, Depreciation, & Amortization (EBITDA) 

Needs data



2022 2023

Stock Option Plan Administration Firms

Net Profits

($ Billions)

Stock Option Plan Administration Firms Earn $__

Needs data



There are Stock Option Plan Administration Firms Leaders

• --

Comments

Stock Option Plan 

Administration Firms 

Leaders



Stock Option Plan Administration Firms can Specifically be Ranked by their Number of Employees, 

Stock Option Plans, Plan Participants, and Assets Under Management & Administration

Stock Option Plan Administration Firms 

Leading Firms Measures

Stock Option Plan 

Administration 

Market Growth

Plan 

Participants

Net New Assets 

Under 

Management & 

Administration

Revenues

Assets Under 

Management & 

Administration

Earnings 

Before Interest, 

Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Employees
Stock Option 

Plans
Net Profits



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Stock Option Plan Administration Firm by 

Number of Employees 

Stock Option Plan Administration Firms 

By Employees

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Stock Option Plan Administration Firm by 

Number of Stock Option Plans

Stock Option Plan Administration Firms 

By Stock Option Plans

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Stock Option Plan Administration Firm by 

Number of Plan Participants

Stock Option Plan Administration Firms 

By Plan Participants

Needs data



Wealth Management Firms

Restricted Stock & Stock Options Plans 

Plan Participants

(Millions)

Mitsubishi UFJ Financial Group’s Morgan Stanley’s Shareworks is the Leading Restricted 

Stock & Stock Options Plan Participant Provider, Serving 6.3 Million Plan Participants

0.8

1.2

2.7

2.8

5.4

6.3

JP Morgan Chase & Company (Global Shares)

The Charles Schwab Corporation (Schwab
Stock Plan Services)

eShares (DBA Carta)

FMR (Fidelity Investments) (Stock Plan
Services)

Computershare

Mitsubishi UFJ Financial Group (Morgan
Stanley) (Shareworks)

Mitsubishi UFJ Financial 

Group (Morgan Stanley) 

(Shareworks) Plan 

Participants (Millions): 2018 

(1.5); 2019 (2.7); 2020 (4.9); 

2021 (5.6); 2022 (6.3); 

Acquired Solium Capital & 

E*Trade Financial; Solium 

Capital: 3,000 stock option 

plans (Instacart, Shopify, 

Stripe) with 1.0 million 

participants 

FMR (Fidelity Investments) 

(Stock Plan Services): 755 

companies; 2.8 million plan 

participants; $250 billion in plan 

value; acquired Shoobx 

(automated equity management 

operations software) 2023

The Charles Schwab 

Corporation: Workplace Plan 

Participant Accounts (5.2 million 

10/23) (includes Stock Plan 

Services, Designated Brokerage 

Services, and Retirement 

Business Services)



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Stock Option Plan Administration Firm by 

Assets Under Management & Administration 

Stock Option Plan Administration Firms 

By Assets Under Management & Administration

($ Billions)

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Stock Option Plan Administration Firm by Net 

New Assets Under Management & Administration 

Stock Option Plan Administration Firms 

By Net New Assets Under Management & Administration

($ Billions)

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Stock Option Plan Administration Firm by 

Revenues 

Stock Option Plan Administration Firms 

By Revenues

($ Billions)

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Stock Option Plan Administration Firm by Earnings 

Before Interest, Taxes, Depreciation, & Amortization (EBITDA) 

Stock Option Plan Administration Firms 

By Earnings Before Interest, Taxes, Depreciation, & 

Amortization (EBITDA)

($ Billions)

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Stock Option Plan Administration Firm by Net 

Profits 

Stock Option Plan Administration Firms 

By Net Profits

($ Billions)

Needs data



Outline

• Workplace Benefits Market Evolution

– Context Setting

– Market History

– Market Growth

– Leading Workplace Benefits Firms

• Workplace Benefits Market Segments

– Group Insurance Sales

❖ Group Health Insurance

❖ Group Disability Insurance

❖ Group Long-Term Care Insurance

❖ Group Life Insurance

– Retirement Plans

❖ Defined Contribution Plans

❖ Defined Benefit Plans

– Stock Option Plan Administration

– Financial Wellness

❖ Executive Benefits

❖ Staff Benefits

• Workplace Benefits Future Predictions 

– Moderate Growth for Workplace Benefits

– Fastest Growth in Financial Wellness Benefits

– Additional Employer Opportunities in Investment Banking 

Services



• --

Comments

Workplace Benefits’ Fourth Market Segment is Financial Wellness

Financial 

Wellness



26%
27%

28%

2020 2021 2022

Employers

By Share Offering Comprehensive Financial Wellness Program 

(Beyond Standard 401K Plan Education Programs) 

One-Quarter of Employers Now Offer a Comprehensive Financial 

Wellness Program (Beyond Standard 401K Plan Education Programs)

Also…financial 

wellness programs 

will be a top priority 

for employers in 

2023

5.0% added a plan in 

2021

4.4% said they 

planned to add a 

plan in 2022

Not entirely 

altruistic; employers 

want to minimize the 

impact of financial 

stress on 

productivity

2022 = 2/21/23



Financial Wellness Market Growth

• --

Comments

Financial Wellness 

Market Growth



Financial Wellness 

Market Growth Measures

Financial Wellness’ Market Growth can Specifically be Measured by the Number of Financial Wellness 

Firms, and their Number of Employees, Institutional Clients, Participants (Clients), & Revenues

Financial Wellness 

Market Growth Measures

Institutional 

Clients
Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Participants 

(Clients)
Net Profits

Financial 

Wellness Firms
Employees



2022 2023

Financial Wellness Firms

There are __ Financial Wellness Firms

Needs data



2022 2023

Financial Wellness Firms

Employees

Financial Wellness Firms Have Employees

Needs data



2022 2023

Financial Wellness Firms

Institutional Clients

(Thousands)

Financial Wellness Firms Serve Institutional Clients

Needs data



2022 2023

Financial Wellness Firms

Participants (Clients)

(Millions)

Financial Wellness Firms Serve Participants (Clients)

Needs data



2022 2023

Financial Wellness Firms

Revenues

($ Billions)

Financial Wellness Firms Generate $__ Revenues

Needs data



2022 2023

Financial Wellness Firms

Earnings Before Interest, Taxes, Depreciation, & 

Amortization (EBITDA) 

($ Billions)

Financial Wellness Firms Earn $__ Earnings Before Interest, Taxes, 

Depreciation, & Amortization (EBITDA) 

Needs data



2022 2023

Financial Wellness Firms

Net Profits

($ Billions)

Financial Wellness Firms Earn $__

Needs data



There are Financial Wellness Firms Leaders

• --

Comments

Financial Wellness 

Firms Leaders



Financial Wellness Firms can Specifically be Ranked by their Number of 

Employees, Institutional Clients, Participants (Clients), & Revenues

Financial Wellness Firms 

Leading Firms Measures

Financial Wellness Firms 

Leading Firms Measures

Institutional 

Clients
Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Participants 

(Clients)
Net ProfitsEmployees



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Financial Wellness Firm by Number of 

Employees 

Financial Wellness Firms 

By Employees

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Financial Wellness Firm by Number of 

Institutional Clients 

Financial Wellness Firms 

By Institutional Clients

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Financial Wellness Firm by Number of 

Participants (Clients)

Financial Wellness Firms 

By Participants (Clients)

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Financial Wellness Firm by Revenues 

Financial Wellness Firms 

By Revenues

($ Billions)

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Financial Wellness Firm by Earnings Before Interest, 

Taxes, Depreciation, & Amortization (EBITDA) 

Financial Wellness Firms 

By Earnings Before Interest, Taxes, Depreciation, & 

Amortization (EBITDA)

($ Billions)

Needs data



Company #10

Company #9

Company #8

Company #7

Company #6

Company #5

Company #4

Company #3

Company #2

Company #1

XXXX is the Leading Financial Wellness Firm by Net Profits 

Financial Wellness Firms 

By Net Profits

($ Billions)

Needs data



• --

Comments

Financial Wellness can be Segmented in Many Ways

Future 

Predictions



Financial Wellness can Specifically be Segmented to Include 

Executive Benefits & Staff Benefits

Financial Wellness 

Market Segments

Financial Wellness 

Market Segments

Executive Benefits Staff Benefits



Outline

• Workplace Benefits Market Evolution

– Context Setting

– Market History

– Market Growth

– Leading Workplace Benefits Firms

• Workplace Benefits Market Segments

– Group Insurance Sales

❖ Group Health Insurance

❖ Group Disability Insurance

❖ Group Long-Term Care Insurance

❖ Group Life Insurance

– Retirement Plans

❖ Defined Contribution Plans

❖ Defined Benefit Plans

– Stock Option Plan Administration

– Financial Wellness

❖ Executive Benefits

❖ Staff Benefits

• Workplace Benefits Future Predictions 

– Moderate Growth for Workplace Benefits

– Fastest Growth in Financial Wellness Benefits

– Additional Employer Opportunities in Investment Banking 

Services



• --

Comments

Workplace Benefits Have Future Predictions

Future 

Predictions



Workplace Benefits 

Future Predictions

Workplace Benefits Future Predictions Include Moderate Growth for 

Workplace Benefits and Fastest Growth in Financial Wellness Benefits

Workplace Benefits 

Future Predictions

Moderate Growth for 

Workplace Benefits

Additional Employer 

Opportunities in 

Investment Banking 

Services

Fastest Growth in 

Financial Wellness 

Benefits



Outline

• Workplace Benefits Market Evolution

– Context Setting

– Market History

– Market Growth

– Leading Workplace Benefits Firms

• Workplace Benefits Market Segments

– Group Insurance Sales

❖ Group Health Insurance

❖ Group Disability Insurance

❖ Group Long-Term Care Insurance

❖ Group Life Insurance

– Retirement Plans

❖ Defined Contribution Plans

❖ Defined Benefit Plans

– Stock Option Plan Administration

– Financial Wellness

❖ Executive Benefits

❖ Staff Benefits

• Workplace Benefits Future Predictions 

– Moderate Growth for Workplace Benefits

– Fastest Growth in Financial Wellness Benefits

– Additional Employer Opportunities in Investment Banking 

Services



• --

Comments

Workplace Benefits’ First Future Prediction is Moderate Growth for 

Workplace Benefits

Source: Tiburon Research & Analysis

Moderate Growth 

for Workplace 

Benefits



Workplace Benefits 

Market Growth Measures

Workplace Benefits’ Market Growth can Specifically be Measured by the Number of Workplace Benefits 

Firms, and their Number of Employees, Institutional Clients, Participants (Clients), & Revenues

Workplace Benefits 

Market Growth Measures

Institutional 

Clients
Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Participants 

(Clients)
Net Profits

Workplace 

Benefits Firms
Employees



2022 2023 2024 2025 2026 2027

Workplace Benefits Firms

There May be __ Workplace Benefits Firms

Needs data



Workplace Benefits Firms

Employees

Workplace Benefits Firms May Have Employees

Needs data

2022 2023 2024 2025 2026 2027



Workplace Benefits Firms

Institutional Clients

(Thousands)

Workplace Benefits Firms May Serve Institutional Clients

Needs data

2022 2023 2024 2025 2026 2027



Workplace Benefits Firms

Participants (Clients)

(Millions)

Workplace Benefits Firms May Serve Participants (Clients)

Needs data

2022 2023 2024 2025 2026 2027



Workplace Benefits Firms

Revenues

($ Billions)

Workplace Benefits Firms May Generate $__ Revenues

Needs data

2022 2023 2024 2025 2026 2027



Workplace Benefits Firms

Earnings Before Interest, Taxes, Depreciation, & 

Amortization (EBITDA) 

($ Billions)

Workplace Benefits Firms May Earn $__ Earnings Before Interest, 

Taxes, Depreciation, & Amortization (EBITDA) 

Needs data

2022 2023 2024 2025 2026 2027



Workplace Benefits Firms

Net Profits

($ Billions)

Workplace Benefits Firms May Earn $__

Needs data

2022 2023 2024 2025 2026 2027



Outline

• Workplace Benefits Market Evolution

– Context Setting

– Market History

– Market Growth

– Leading Workplace Benefits Firms

• Workplace Benefits Market Segments

– Group Insurance Sales

❖ Group Health Insurance

❖ Group Disability Insurance

❖ Group Long-Term Care Insurance

❖ Group Life Insurance

– Retirement Plans

❖ Defined Contribution Plans

❖ Defined Benefit Plans

– Stock Option Plan Administration

– Financial Wellness

❖ Executive Benefits

❖ Staff Benefits

• Workplace Benefits Future Predictions 

– Moderate Growth for Workplace Benefits

– Fastest Growth in Financial Wellness Benefits

– Additional Employer Opportunities in Investment Banking 

Services



• --

Comments

Workplace Benefits’ Second Future Prediction is Fastest Growth in 

Financial Wellness Benefits

Source: Tiburon Research & Analysis

Fastest Growth 

in Financial 

Wellness 

Benefits



Workplace Benefits 

Market Segments

Workplace Benefits can Specifically be Segmented to Include Group Insurance 

Sales, Retirement Plans, Stock Option Plan Administration, & Financial Wellness

Workplace Benefits 

Market Segments

Group Insurance 

Sales

Stock Option 

Plan 

Administration

Financial 

Wellness
Retirement Plans



Workplace Benefits Firms by Type

Workplace Benefits 

By Firm Type

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration

40% 40%

40% 40%

10% 10%

10% 10%

2022 2027



Workplace Benefits Institutional Clients Served by Firm Type

Workplace Benefits 

Institutional Clients 

By Firm Type

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration

40% 40%

40% 40%

10% 10%

10% 10%

2022 2027



Workplace Benefits Participants (Clients) Served by Firm Type

Workplace Benefits 

Participants (Clients) 

By Firm Type

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration

40% 40%

40% 40%

10% 10%

10% 10%

2022 2027



Workplace Benefits Revenues by Firm Type

Workplace Benefits 

Revenues

By Firm Type

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration

40% 40%

40% 40%

10% 10%

10% 10%

2022 2027



Workplace Benefits Earnings Before Interest, Taxes, Depreciation, 

& Amortization (EBITDA) by Firm Type

Workplace Benefits 

Earnings Before Interest, Taxes, Depreciation, 

& Amortization (EBITDA) 

By Firm Type

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration

40% 40%

40% 40%

10% 10%

10% 10%

2022 2027



Workplace Benefits Net Profits by Firm Type

Workplace Benefits 

Net Profits 

By Firm Type

40% 40%

40% 40%

10% 10%

10% 10%

2022 2027

Needs data

Financial Wellness

Group Insurance Sales

Retirement Plans

Addition of 

Underlying 

Chapters’ Data

Stock Option Plan 

Administration



Tiburon CEO Summit Attendees

By Importance of Financial Wellness Programs Referrals

Over the Next Five Years

Tiburon CEO Summit Attendees Say that the Importance of Financial 

Wellness Programs Referrals will Increase Over the Next Five Years

0%

17% 18%

100%

83% 82%

Tiburon CEO Summit XLI Tiburon CEO Summit XLV Tiburon CEO Summit XLVI

Increase

Decrease



“Financial wellness programs are just 

getting started”

Tiburon Members Have a Variety of Views on Importance of 

Financial Wellness Programs Referrals Over the Next Five Years

Importance of Financial Wellness Programs Referrals

Over the Next Five Years

Tiburon Member Views

– Paul Hatch

CEO, Vestria Capital



“Hopefully financial wellness programs 

will increase in prominence; they 

should be table stakes”

Tiburon Members Have a Variety of Views on Importance of 

Financial Wellness Programs Referrals Over the Next Five Years

Importance of Financial Wellness Programs Referrals

Over the Next Five Years

Tiburon Member Views

– Joe Mrak

CEO, Foundation Source



“Financial wellness is the most overused 

and least meaningful term. One can 

only hope that someone will spend 

time, energy, and budget to define this 

new emerging descriptor”

Tiburon Members Have a Variety of Views on Importance of 

Financial Wellness Programs Referrals Over the Next Five Years

Importance of Financial Wellness Programs Referrals

Over the Next Five Years

Tiburon Member Views

– April Rudin

CEO, The Rudin Group



“When it is time to cut, benefits like 

financial wellness programs are first on 

the chopping block”

Tiburon Members Have a Variety of Views on Importance of 

Financial Wellness Programs Referrals Over the Next Five Years

Importance of Financial Wellness Programs Referrals

Over the Next Five Years

Tiburon Member Views

– Siddhartha Oza

CEO, SoraFinance



“The next generation of workplace 

providers has not been born yet. There 

is an enormous need for financial 

wellness offerings”

Tiburon Members Have a Variety of Views on Wealth Management 

Firms Financial Wellness Programs

Wealth Management Firms

Marketing & Lead Generation Strategies 

Financial Wellness Programs 

Tiburon Member Views

– Anders Jones

 CEO, Facet Wealth (DBA Facet)



Tiburon Members Have a Variety of Views on Wealth Management 

Firms Financial Wellness Programs

Wealth Management Firms

Marketing & Lead Generation Strategies 

Financial Wellness Programs 

Tiburon Member Views

“Financial wellness programs referrals are a 

necessary ticket to play to offer more a 

comprehensive service offering but is still 

cluttered with point solutions”

– Jason VanDeLoo

Former Chief Marketing Officer, 

Edelman Financial Engines



Outline

• Workplace Benefits Market Evolution

– Context Setting

– Market History

– Market Growth

– Leading Workplace Benefits Firms

• Workplace Benefits Market Segments

– Group Insurance Sales

❖ Group Health Insurance

❖ Group Disability Insurance

❖ Group Long-Term Care Insurance

❖ Group Life Insurance

– Retirement Plans

❖ Defined Contribution Plans

❖ Defined Benefit Plans

– Stock Option Plan Administration

– Financial Wellness

❖ Executive Benefits

❖ Staff Benefits

• Workplace Benefits Future Predictions 

– Moderate Growth for Workplace Benefits

– Fastest Growth in Financial Wellness Benefits

– Additional Employer Opportunities in Investment Banking 

Services



• --

Comments

Workplace Benefits’ Third Future Prediction is Additional Employer 

Opportunities in Investment Banking Services

Additional 

Employer 

Opportunities in 

Investment 

Banking Services



Investment Banks Market Growth can Specifically be Measured by the Number of Investment Banks and their Number of 

Countries, States, Offices, Employees, Revenues, and Earnings Before Interest, Taxes, Depreciation, & Amortization (EBITDA)

Investment Banks

Market Growth Measures

Investment Banks

Market Growth Measures

Firms States OfficesCountries Employees

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Revenues Net Profits



89 89 89

2020 2021 2022

Investment Banks

There are 89 Investment Banks, Consistent Since 2020



Investment Banks Include Credit Suisse, Goldman Sachs Group, & 

Jefferies Financial Group

• ASL Capital Markets

• Bank of America Corporation

– Bank of America Securities

• Barclays

– Barclays Capital

• Berenberg Capital Markets

• Berkshire Global Advisors

• Bloomberg 

– Bloomberg Tradebook

• BMO Capital Markets

• BNP Paribas

– BNP Paribas Securities

• Brean Capital

• Brex Treasury

• BrokerTec Americas

• Cambridge International Partners

• Cantor Fitzgerald

• China Renaissance Securities

• CIBC

– CIBC World Markets

• Citadel Securities

• Clear Street Markets

• CL King & Associates

• Commerz Markets

• Commonwealth Australia Securities

• Cormark Securities

• Cowen & Company

• Credit Agricole Securities

• Credit Suisse Group

• Daiwa Capital Markets

• Deutsche Bank 

– Deutsche Bank Securities

• DeVoe & Company

• Echelon Partners

• ED&F Man Capital Markets

• Evercore Partners

• Financial Technology Partners

• First Analysis Securities 

• FMSbonds

• FT Partners

• Goldman Sachs Group

• G Research

• Group One Trading

• Guggenheim Partners

– GuggenheimSecurities

• Hovde Financial In Cap Group

• HSBC

– HSBC Securities (USA)

• Industrial & Commercial Bank of China 

Financial Services

• Independent Investment Bankers

• Intelligent Cross

• Intesa Sanpaolo IMI Securities

• Investec Securities

• JH Darbie & Company

• Jefferies Financial Group

• JP Morgan Chase & Company

– JPMorgan Chase Bank

• Keefe, Bruyette, & Woods

• Latour Trading 

• Lazard

• LEX Markets 

• Liquidnet

• Lloyds Securities 

• Loop Capital Markets 

• Lument Securities

• Luminex Trading & Analytics 

• M&A Securities Group

• Macquarie Capital (USA) 

• MarketAxess Corporation

• McColl Partners

• Mesirow Financial

• Mirae Asset Securities 

• Mitsubishi UFJ Financial Group 

– Morgan Stanley

• Mizuho Securities

• Moelis & Company

• nabSecurities

• National Bank of Canada Financial 

• NatWest Markets Securities 

• Needham & Company

• Nomura Holdings

– Nomura Securities International

• Nordea Securities 

• Piper Sandler

• Rabo Securities

• Scotia Capital (USA)

• Simplex Trading

• Sloan Securities

• SMBC Nikko Securities America

• Societe Generale 

– Societe Generale Corporate & 

Investment Banking

• SpeedRoute

• SS&C Technology Holdings

– SS&C Market Services

• Swiss Re Capital Markets

• The InvestIn Group

• Think Equity Partners

• Tradition Securities and Derivatives

• UBS Group

– UBS Securities

• Wells Fargo & Company

– Wells Fargo Securities

• WR Hambrecht & Company

Investment Banks



Investment Banks 

Revenues

($ Billions)

Investment Banks Generate $78.6 Billion Revenues, Down From 

$92.1 Billion in 2020 and Down From its Peak of $132.7 Billion in 2021

$92.1 

$132.7 

$78.6

2020 2021 2022



Investment Banks 

Leading Firms Measures

Investment Banks Leaders can Specifically be Ranked by their 

Number of Countries, States, Offices, Employees, & Revenues

Investment Banks 

Leading Firms Measures

Countries States Offices Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Net Profits



JP Morgan Chase & Company was the Leading Investment Bank in 

terms of Revenues with $13.3 Billion in 2021

Investment Banks

Revenues

($ Billion)

$2.7 

$2.9 

$3.2 

$4.6 

$4.7 

$6.9 

$8.9 

$9.2 

$11.6 

$13.3 

Wells Fargo & Company (Wells Fargo
Securities)

Jefferies Financial Group

Deutsche Bank (Deutsche Bank Securities)

Barclays (Barclays Capital)

Credit Suisse Group

Citigroup

Bank of America Corporation (Bank of America
Securities)

Mitsubishi UFJ Financial Group (Morgan
Stanley)

Goldman Sachs Group

JP Morgan Chase & Company (JP Morgan
Chase Bank)



JP Morgan Chase & Company was the Leading Investment Bank in 

terms of Revenues with $6.1 Billion in 2022

Investment Banks

Revenues

($ Billion)

$1.5 

$1.5 

$1.7 

$1.9 

$2.5 

$3.1 

$4.2 

$4.6 

$6.0 

$6.1 

Royal Bank of Canada (RBC Capital Markets)

Deutsche Bank (Deutsche Bank Securities)

Jefferies Financial Group

Credit Suisse Group

Barclays (Barclays Capital)

Citigroup

Mitsubishi UFJ Financial Group (Morgan Stanley)

Bank of America Corporation (Bank of America
Securities)

Goldman Sachs Group

JP Morgan Chase & Company (JP Morgan Chase
Bank)



Investment Banks can be Segmented Many Ways

• --

Comments



Investment Banks

Market Segments

Investment Banks can Specifically be Segmented by Securities Underwriting Business, Mergers & Acquisitions 

Advisory Business, Institutional Sales & Trading Business, & Private Client Group Business

Investment Banks

Market Segments

Securities 

Underwriting 

Business

Institutional Sales 

& Trading 

Business

Private Client 

Group Business

Mergers & 

Acquisitions 

Advisory 

Business



Nearly Half of Investment Banking Revenues are Generated in 

Mergers & Acquisitions, Up From 41% in 2007

Investment Banks

Revenues

By Market Segment

13%
8%

4%
7%

10% 8% 10% 9% 7%

15% 15%

18%

18%

16%

18%

20% 21% 21% 20%
19%

24% 23%

28%

29%
35%

32%
29% 29%

30%
30%

30%

27%

15%

41%
46% 46% 43% 41% 41% 40% 42% 44%

34%

47%

2007 2008 2009 2010 2011 2012 2013 2014 2015 2021 2022

Mergers & Acquisitions

Debt Capital Markets

Equity Capital Markets

Loans



• --

Comments

Investment Banks’ First Business Segment is Securities 

Underwriting



Securities Underwriting can Specifically be Measured to Include Countries, 

States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Securities Underwriting

Market Growth Measures

Securities Underwriting

Market Growth Measures

Countries States Offices Employees
Institutional 

Clients
Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Net Profits



Securities Underwriting Leaders Can Specifically be Ranked their Countries, 

States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Securities Underwriting

Leading Firm Measures

Securities Underwriting

Leading Firm Measures

Countries States Offices Employees
Institutional 

Clients
Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Net Profits



28

35

50

52

52

53

69

100

104

131

Barclays

Kingswood Holdings (EF Hutton)

Credit Suisse Group

Jefferies

Bank of America Corporation

Cantor Fitzgerald

JP Morgan Chase & Company

Mitsubishi UFJ Financial Group (Morgan
Stanley)

Citigroup

Goldman Sachs Group

Goldman Sachs Group, Citigroup, & Morgan Stanley were the Leading Initial Public Offerings (IPOs) 

Underwriters in Terms of Initial Public Offerings (IPOs) in 2021 at 131, 104, & 100 Respectively

Investment Banks

By Initial Public Offerings (IPOs) Underwritten



4

5

6

6

7

7

7

8

9

24

Citigroup

Mitsubishi UFJ Financial Group (Morgan
Stanley)

Cantor Fitzgerald

Bank of America Corporation

Chardan Capital Markets

JP Morgan Chase & Company

Network 1 Financial Securities

Maxim Group

Boustead Securities

Kingswood Holdings (EF Hutton)

EF Hutton was the Leading Initial Public Offerings (IPOs) 

Underwriter in Terms of Initial Public Offerings (IPOs) in 2022 at 24

Investment Banks

By Initial Public Offerings (IPOs) Underwritten



$7.0 

$8.3 

$10.0 

$11.5 

$12.3 

$15.8 

$22.0 

$33.1 

$58.7 

$58.9 

Barclays

Deutsche Bank

Jefferies Financial Group

Bank of America Corporation

Cantor Fitzgerald

Credit Suisse Group

JP Morgan Chase & Company

Citigroup

Goldman Sachs Group

Mitsubishi UFJ Financial Group
(Morgan Stanley)

Morgan Stanley, Goldman Sachs Group, & Citigroup were the Leading Initial Public Offerings 

(IPOs) Underwriters in Terms of Capital Raised in 2021 at $58.9, $58,7, & $33.1 Billion Respectively

Investment Banks

Initial Public Offerings (IPOs)

By Capital Raised

($ Billions)



$0.6 

$0.7 

$0.7 

$0.8 

$0.9 

$1.2 

$1.5 

$1.5 

$2.0 

$3.7 

BTIG

Deutsche Bank

Maxim Group

Bank of America Corporation

Citigroup

Mitsubishi UFJ Financial Group
(Morgan Stanley)

Cantor Fitzgerald

Kingswood Holdings (EF Hutton)

Goldman Sachs Group

JP Morgan Chase & Company

JP Morgan Chase & Company and Goldman Sachs Group were the Leading Initial Public Offerings 

(IPOs) Underwriters in Terms of Capital Raised in 2022 at $3.7 & $2.0 Billion Respectively

Investment Banks

Initial Public Offerings (IPOs)

By Capital Raised

($ Billions)



Securities Underwriting can Specifically be Segmented to Include 

Stock Underwriting & Bond Underwriting

Securities Underwriting

Market Segments

Securities 

Underwriting

Market Segments

Stock Underwriting Bond Underwriting



• --

Comments

Securities Underwriting’s First Segment is Stock Underwriting



Stock Underwriting can Specifically be Measured to Include Countries, 

States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Stock Underwriting 

Market Growth Measures

Stock Underwriting 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Stock Underwriting Has Future Predictions

• --

Comments



Stock Underwriting Future Predictions Include Narrowing Stock 

Underwriting Business Spreads & Moderate Growth

Stock Underwriting

Future Predictions

Stock Underwriting

Future Predictions

Narrowing Stock 

Underwriting 

Business Spreads

Moderate Growth in 

Stock Underwriting 

Business



Stock Underwriting’s First Future Prediction is Narrowing Stock 

Underwriting Business Spreads

• --

Comments



Stock Underwriting’s Second Future Prediction is Moderate Growth 

in Stock Underwriting Business

• --

Comments



Stock Underwriting can Specifically be Measured to Include Countries, 

States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Stock Underwriting 

Market Growth Measures

Stock Underwriting 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



• --

Comments

Securities Underwriting’s Second Segment is Bond Underwriting



Bond Underwriting can Specifically be Measured to Include Countries, 

States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Bond Underwriting 

Market Growth Measures

Bond Underwriting 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Bond Underwriting Has Future Predictions

• --

Comments



Bond Underwriting Future Predictions Include Narrowing Bond Underwriting 

Business Spreads & Moderate Growth in Bond Underwriting Business

Bond Underwriting

Future Predictions

Bond Underwriting

Future Predictions

Narrowing Bond 

Underwriting 

Business Spreads

Moderate Growth in 

Bond Underwriting 

Business



Bond Underwriting’s First Future Prediction is Narrowing Bond 

Underwriting Business Spreads

• --

Comments



Bond Underwriting’s Second Future Prediction is Moderate Growth 

in Bond Underwriting Business

• --

Comments



Bond Underwriting can Specifically be Measured to Include Countries, 

States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Bond Underwriting 

Market Growth Measures

Bond Underwriting 

Market Growth Measures

Countries States Offices Employees
Institutional 

Clients
Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Net Profits



Securities Underwriting Has Future Predictions

• --

Comments



Securities Underwriting Future Predictions Include Narrowing Securities 

Underwriting Business Spreads & Moderate Growth in Securities Underwriting 

Securities Underwriting

Future Predictions

Securities 

Underwriting

Future Predictions

Narrowing Securities 

Underwriting 

Business Spreads

Moderate Growth in 

Securities 

Underwriting 

Fastest Growth in 

Bond Underwriting 

Business



Securities Underwriting’s First Future Prediction is Narrowing 

Securities Underwriting Business Spreads

• --

Comments



Securities Underwriting’s Second Future Prediction is Moderate 

Growth in Securities Underwriting 

• --

Comments



Securities Underwriting can Specifically be Measured to Include Countries, 

States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Securities Underwriting 

Market Growth Measures

Securities Underwriting 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Securities Underwriting’s Third Future Prediction is Fastest Growth 

in Bond Underwriting Business

• --

Comments



Securities Underwriting can Specifically be Segmented to Include 

Stock Underwriting & Bond Underwriting

Securities Underwriting

Market Segments

Securities 

Underwriting

Market Segments

Stock Underwriting Bond Underwriting



• --

Comments

Investment Banks’ Second Business Segment is Mergers & 

Acquisitions Advisory



Mergers & Acquisitions Advisory can Specifically be Measured to Include Firms, 

Countries, States, Offices, Employees, Institutional Clients, Revenues, Net Profits

Mergers & Acquisitions Advisory 

Market Growth Measures

Mergers & Acquisitions Advisory 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Mergers & Acquisitions

Transactions

There are 18,407 Mergers & Acquisitions, Up From 14,114 in 2000 

But Down From its Peak of 23,399 in 2020

14,114 

9,652 

8,571 
9,272 

10,744 
11,436 

13,019 

13,999 

11,731 

9,466 
10,191 10,536 10,629 10,877 

12,283 
12,885 

13,430 

15,558 

17,907 
18,482 

23,339 

21,893 

18,407 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022



$2.0 

$1.0 

$0.5 

$0.7 

$1.0 

$1.3 

$1.8 

$2.0 

$1.2 

$0.9 
$1.0 

$1.2 

$1.0 

$1.2 

$2.2 

$2.4 

$1.8 $1.8 

$2.3 
$2.2 

$1.8 

$3.3 

$1.9 

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Mergers & Acquisitions’ Transaction Value are $1.9 Trillion, Down From 

$2.0 Trillion in 2000 and Down From its Peak of $3.3 Trillion in 2021

Mergers & Acquisitions

Transaction Value

($ Trillions)



Mergers & Acquisitions Advisory Leaders Can Specifically be Ranked their 

Countries, States, Offices, Employees, Institutional Clients, & Revenues

Mergers & Acquisitions Advisory 

Leading Firm Measures

Mergers & Acquisitions Advisory 

Leading Firm Measures

States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Mergers & Acquisitions Advisory Has Future Predictions

• --

Comments



Mergers & Acquisitions Advisory Future Predictions Include Increasing Mergers & Acquisitions Advisor 

Business Competition From Boutique Firms and Moderate Growth in Mergers & Acquisitions Advisory Business

Mergers & Acquisitions Advisory 

Future Predictions

Securities 

Underwriting

Future Predictions

Increasing Mergers & 

Acquisitions Advisor 

Business Competition 

From Boutique Firms 

Moderate Growth in 

Mergers & 

Acquisitions Advisory 

Business



Mergers & Acquisitions Advisory’s First Future Prediction is Increasing 

Mergers & Acquisitions Advisor Business Competition From Boutique Firms 

• --

Comments



Mergers & Acquisitions Advisory’s Second Future Prediction is 

Moderate Growth in Mergers & Acquisitions Advisory Business

• --

Comments



Mergers & Acquisitions Advisory can Specifically be Measured to Include Firms, 

Countries, States, Offices, Employees, Institutional Clients, Revenues, Net Profits

Mergers & Acquisitions Advisory 

Market Growth Measures

Mergers & Acquisitions Advisory 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



• --

Comments

Investment Banks’ Third Business Segment is Institutional Sales & 

Trading



Institutional Sales & Trading can Specifically be Measured to Include Firms, 

Countries, States, Offices, Employees, Institutional Clients, & Revenues

Institutional Sales & Trading 

Market Growth Measures

Institutional Sales & Trading 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Institutional Sales & Trading Leaders Can Specifically be Ranked their 

Countries, States, Offices, Employees, Institutional Clients, & Revenues

Institutional Sales & Trading 

Leading Firms Measures

Institutional Sales & Trading 

Leading Firms Measures

States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Institutional Sales & Trading can Specifically be Segmented to Include 

Institutional Equities Sales & Trading and Institutional Bond Sales & Trading

Institutional Sales & Trading

Market Segments

Institutional Sales & 

Trading

Market Segments

Institutional 

Equities Sales & 

Trading

Institutional Bond 

Sales & Trading



• --

Comments

Institutional Sales & Trading’s First Market Segment is Institutional 

Equities Sales & Trading



Institutional Sales & Trading's Institutional Equities Sales & Trading can Specifically be Measured to 

Include Firms, Countries, States, Offices, Employees, Institutional Clients, & Revenues

Institutional Equities Sales & Trading 

Market Growth Measures

Institutional Sales & Trading's Institutional 

Equities Sales & Trading 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Institutional Equities Sales & Trading Has Future Predictions

• --

Comments



Institutional Equities Sales & Trading Future Predictions Include Narrowing Institutional Equity Sales & 

Trading Business Spreads & Moderate Growth in Institutional Equity Sales & Trading Business 

Institutional Equities Sales & Trading 

Future Predictions

Institutional Equities 

Sales & Trading

Future Predictions

Narrowing 

Institutional Equity 

Sales & Trading 

Business Spreads

Moderate Growth in 

Institutional Equity 

Sales & Trading 

Business 



Institutional Equities Sales & Trading’s First Future Prediction is 

Narrowing Institutional Equity Sales & Trading Business Spreads

• --

Comments



Institutional Equities Sales & Trading’s Second Future Prediction is 

Moderate Growth in Institutional Equity Sales & Trading Business 

• --

Comments



Institutional Sales & Trading's Institutional Equities Sales & Trading can Specifically be Measured to 

Include Countries, States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Institutional Equities Sales & Trading 

Market Growth Measures

Institutional Equities 

Sales & Trading 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



• --

Comments

Institutional Sales & Trading’s Second Segment is Institutional 

Bond Sales & Trading



Institutional Sales & Trading's Institutional Bond Sales & Trading can Specifically be Measured to 

Include Firms, Countries, States, Offices, Employees, Institutional Clients, & Revenues

Institutional Bond Sales & Trading 

Market Growth Measures

Institutional Sales & Trading's Institutional 

Bond Sales & Trading 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Institutional Bond Sales & Trading Has Future Predictions

• --

Comments



Institutional Bond Sales & Trading Future Predictions Include Narrowing Institutional Bond Sales 

& Trading Business Spreads & Moderate Growth in Institutional Bond Sales & Trading Business 

Institutional Bond Sales & Trading 

Future Predictions

Institutional Bond 

Sales & Trading

Future Predictions

Narrowing 

Institutional Bond 

Sales & Trading 

Business Spreads

Moderate Growth in 

Institutional Bond 

Sales & Trading 

Business 



Institutional Bond Sales & Trading’s First Future Prediction is 

Narrowing Institutional Bond Sales & Trading Business Spreads

• --

Comments



Institutional Bond Sales & Trading’s Second Future Prediction is 

Moderate Growth in Institutional Bond Sales & Trading Business 

• --

Comments



Institutional Sales & Trading's Institutional Bond Sales & Trading can Specifically be Measured to 

Include Countries, States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Institutional Bond Sales & Trading 

Market Growth Measures

Institutional Bond 

Sales & Trading 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



Institutional Sales & Trading Has Future Predictions

• --

Comments



Institutional Sales & Trading Future Predictions Include Narrowing Institutional Sales & Trading 

Business Spreads & Moderate Growth in Institutional Sales & Trading Business 

Institutional Sales & Trading 

Future Predictions

Institutional Sales & 

Trading

Future Predictions

Narrowing 

Institutional Sales & 

Trading Business 

Spreads

Moderate Growth in 

Institutional Sales & 

Trading Business 



Institutional Sales & Trading’s First Future Prediction is Narrowing 

Institutional Sales & Trading Business Spreads

• --

Comments



Institutional Sales & Trading’s Second Future Prediction is 

Moderate Growth in Institutional Sales & Trading Business 

• --

Comments



Institutional Sales & Trading can Specifically be Measured to Include Countries, 

States, Offices, Employees, Institutional Clients, Revenues, & Net Profits

Institutional Sales & Trading 

Market Growth Measures

Institutional Bond 

Sales & Trading 

Market Growth Measures

Firms States OfficesCountries Employees Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Institutional 

Clients
Net Profits



• --

Comments

Investment Banks’ Fourth Business Segment is Private Client 

Group Business



Investment Banks Private Client Groups Market Growth can Specifically be Measured by the Number of Firms, 

and their Number of Employees, Branches, Teams, Financial Advisors, Clients, Accounts, & Net New Accounts

Investment Banks

Private Client Groups

Market Growth Measures

Investment Banks

Private Client Group Business 

Market Growth Measures

Firms Teams
Financial 

Advisors
Employees Branches Clients

Net New 

Accounts

Assets Under 

Management & 

Administration

Accounts

Net New Assets 

Under 

Management & 

Administration

Revenues

Earnings Before 

Interest, Taxes, 

Depreciation, & 

Amortization 

(EBITDA)

Net Profits



9 9 9 9 9

2017 2018 2019 2021 2022

Investment Banks

Private Client Groups

There are Nine Investment Banks Private Client Groups, Consistent 

Since 2017



Investment Banks Private Client Groups Include Goldman Sachs Private Wealth 

Management, Leucadia Asset Management, & Mesirow Financial Wealth Management

• Cowen & Company 

– Cohen Investment 

Management

• Evercore

– Evercore Wealth 

Management

• Goldman Sachs Group

– Goldman Sachs 

Private Wealth 

Management 

(Includes The Ayco 

Company)

• Guggenheim Partners 

– Guggenheim Partners 

Investment 

Management

• Jefferies Group

– Leucadia Asset 

Management

• Lazard

– Lazard Asset 

Management

• Loop Capital 

– Loop Capital 

Investment 

Management

• Mesirow Financial

– Mesirow Financial 

Wealth Management

• Needham & Company 

– Needham Investment 

Management

Investment Banks

Private Client Groups



Investment Banks

Private Client Groups

Financial Advisors

Investment Banks Private Client Groups Have 1,300 Financial 

Advisors, Up From 1,250 in 2021

1,250 
1,300 

2021 2022



$553 $550 

$670 

$736 

$886 
$837 

2017 2018 2019 2020 2021 2022

Investment Banks

Private Client Groups

Assets Under Management & Administration

($ Billions)

Investment Banks Private Client Groups Have Gathered $837 Billion Assets Under Management 

& Administration, Up From $553 Billion in 2017 But Down From its Peak of $886 Billion in 2021



Tiburon Members Have a Variety of Views on Investment Banks 

Private Client Groups

Investment Banks

Private Client Groups

Tiburon Member Views

“JP Morgan Chase and Goldman Sachs are 

having some success in ultra high net worth 

markets, but high net worth & mass affluent are 

still a problem”

– Paul Hatch

CEO, Vestria Capital



Tiburon Members Have a Variety of Views on Investment Banks 

Private Client Groups

Investment Banks

Private Client Groups

Tiburon Member Views

“Goldman Sachs’ digital approach is making 

progress but wealth is still a laggard”

– Paul Hatch

CEO, Vestria Capital



Investment Banks’ Private Client Groups Leading Firms can Specifically be Measured by their Number 

of Employees, Branches, Teams, Financial Advisors, Clients, Accounts, & Net New Accounts

Investment Banks

Private Client Groups

Leading Firms Measures

Investment Banks

Private Client Groups

Leading Firms Measures

Teams
Financial 

Advisors
Employees Branches Clients

Net New 

Accounts

Assets Under 

Management & 

Administration

Accounts

Net New 

Assets Under 

Management & 

Administration

Revenues

Earnings 

Before 

Interest, 

Taxes, 

Depreciation, 

& Amortization 

(EBITDA)

Net Profits



Investment Banks

Private Client Groups

Financial Advisors

Goldman Sachs Private Wealth Management is a Leading Investment 

Banks Private Client Group in Terms of Financial Advisors with 600

9

16

27

35

58

80

94

267

600

Needham & Company (Needham Investment
Management)

Loop Capital (Loop Capital Investment Management)

Cowen & Company (Cohen Investment Management)

Guggenheim Partners (Guggenheim Partners
Investment Management)

Evercore (Evercore Wealth Management)

Mesirow Financial (Mesirow Financial Wealth
Management)

Jefferies Group (Leucadia Asset Management)

Lazard (Lazard Wealth Management)

Goldman Sachs Group (Goldman Sachs Private Wealth
Management)



$1 

$2 

$5 

$6 

$8 

$12 

$13 

$41 

$712 

Needham & Company (Needham Investment
Management)

Cowen & Company (Cohen Investment Management)

Jefferies Group (Leucadia Asset Management)

Loop Capital (Loop Capital Investment Management)

Lazard (Lazard Wealth Management)

Evercore (Evercore Wealth Management)

Guggenheim Partners (Guggenheim Partners
Investment Management)

Mesirow Financial (Mesirow Financial Wealth
Management)

Goldman Sachs Group (Goldman Sachs Private
Wealth Management)

Investment Banks

Private Client Groups

Assets Under Management & Administration

($ Billions)

Goldman Sachs Private Wealth Management is the Leading Investment Banks Private 

Client Group in Terms of Assets Under Management & Administration with $712 Billion



Investment Banks Private Client Groups Future Predictions Include Substantial Growth in Private 

Client Group Business & Separation From Investment Banks Asset Management Business

Investment Banks 

Private Client Group

Future Predictions

Investment Banks 

Private Client Group

Future Predictions

Substantial Growth in 

Private Client Group 

Business 

Separation From 

Investment Banks 

Asset Management 

Business



Investment Banks Private Client Group’s First Future Prediction is 

Substantial Growth in Private Client Group Business

• --

Comments



Investment Banks’ Private Client Groups Market Growth can Specifically be Measured by the Number of Firms, and their Number of Employees, 

Branches, Teams, Financial Advisors, Clients, Accounts, Net New Accounts, and Assets Under Management & Administration
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Investment Banks Private Client Groups May Have 1,500 Financial 
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Investment Banks Private Client Groups May Have Gathered $1.1 Trillion Assets 

Under Management & Administration by 2026, Up From $886 Billion in 2021



Investment Banks Private Client Groups’ Second Future Prediction 

is Separation From Investment Banks Asset Management Business
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Investment Banks

Future Predictions 

Investment Banks Future Predictions Include Increasing Investment 

Banking Regulation & Moderate Growth for Investment Banks
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Investment Banks First Future Prediction is Increasing Investment 

Banking Regulation
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Investment Banks’ Second Future Prediction is Moderate Growth 

for Investment Banks 



Investment Banks Market Growth can Specifically be Measured by the Number of Investment Banks and their Number of 

Countries, States, Offices, Employees, Revenues, and Earnings Before Interest, Taxes, Depreciation, & Amortization (EBITDA)
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Investment Banks May Generate $115.0 Billion Revenues by 2026, Down 

From $132.7 Billion in 2021 But Up From its Low of $78.6 Billion in 2022
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Investment Banks’ Third Future Prediction is the Growing 

Importance of Private Client Group Business



Investment Banks

Market Segments

Investment Banks can Specifically be Segmented by Securities Underwriting Business, Mergers & Acquisitions 

Advisory Business, Institutional Sales & Trading Business, & Private Client Group Business
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Investment Banks’ Fourth Future Prediction is International 

Opportunities
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Investment Banks’ Fifth Future Prediction is Industry Consolidation
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