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The shifting focus from valuables to values



These factors are leading to an increased demand for advice, particularly in the RIA space.

A Bull Market for Advice …
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Equity markets have also 

contributed, with the 

S&P 500 returning 16.3%

in 2020 and another 13% 

as of 6/30/21.

Household wealth 

increased significantly during 

the pandemic, reaching a 

record $136.9T in Q1.1

FI Custody new account 

volume hit a record in 2020, 

and new accounts have 

increased 28.3%

year-over-year.2

1 Federal Reserve Report, June 2021.

2 As of June 30, 2021.

3 Ultra-high-net worth individuals have at least $30 in net assets. Source: Wealth-X, Ultra Wealthy Population Analysis: The World Ultra Wealth Report 2019.

4 The Investment Adviser Association and National Regulatory Services 2020 Evolution Revolution report.

$136.9T
Q1 2020 Q1 2021

Industry Growth
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31% 
of world’s UHNW3 individuals 

reside in the U.S.4

68%
of UHNW are self-made and 

the number of UHNW 
individuals is expected to 

grow over

33% 
by 2023.4



RIA Evolution By the Numbers
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RIAs serve 
42M+ clients
95% are individual clients

83.3% are non-HNW

$12.8T managed for 
individuals

73.2% have Regulatory AUM 
attributable to Separately 
Managed Account clients

Aggregate 
Regulatory AUM

$97.2T
(+16.2% from 2019)

1
1
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1 The Investment Adviser Association and National Regulatory Services 2020 Evolution Revolution report

$1B RIAs $5B RIAs $10B RIAs

851 166 76

6.30% 1.20% 0.06%

Total Number of RIAs

13,494

Source: The Investment Adviser Association and National Regulatory Services.



Macro Environment
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Socioeconomic tremors
The growth of the independent worker

End of retirement as we know it

Rise of the intangible economy 

Talent crunch

Centenarian boom

The changing customer
Time scarcity

Desire for meaningful experiences

Growing influence of women

Quest for transparency

Drive toward purpose

Business & technology 

transformation
Role of data

Impact of artificial intelligence

Platform emergence

Market concentration

Fintech boom

Evolving regulatory environment

The arrival of digital assets

COVID-19

For investment professional use only.



The Advice Value Stack®
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FULFILLMENT

PEACE OF MIND

ACHIEVING GOALS

MANAGING THE MONEY

Taking care of

loved ones

Organized and

in control

More

discretionary time

Freedom

from worry

Accomplishing life’s purpose Leaving a legacy

College Healthcare Retirement Estate Charity

Money manager selection Asset allocation Security selection Insurance

Income generation Taxes Debt Cash flow
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Traditional

network

Health care

Mortgage

CPA

Attorneys
Non-traditional

network

Therapists

College 

counselors

Security 

counselors

Your Firm’s Networks and Communities
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Greater focus on values not just valuables
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1 2018 Deloitte Millennial Survey.
2 2021 Fidelity Investor Insights Study.
3 Fidelity Charitable COVID-19 and philanthropy study.

Millennials Believe Corporations 

Should also Focus on1:

Investors Want Advisors Who Offer Investing 

Opportunities Aligned with Values2:

46% OF MILLENNIALS AND 25% OF GEN X 

plan to give more in response to the pandemic

A QUARTER OF DONORS 

say they will give to different organizations as a result 

of the pandemic

ONE-THIRD OF RESPONDENTS 

say they don’t have the information they need to 

understand where they can direct their support 

effectively

Pandemic Impact on Investors’ 

Planned Charitable Giving3:

on society and the environment
MAKING A POSITIVE IMPACT

ideas, products, and services

CREATING INNOVATIVE

through job creation and career development
IMPROVING PEOPLES LIVES

inclusion and diversity in the workplace
EMPHASIZING

1 IN 3 INVESTORS 

are willing to pay for an advisor who offers 

more socially responsible or Environmental, Social, and 

Corporate Governance (ESG) investing

YOUNGER GENERATIONS

are most likely to pay for an advisor offering these

12%

16%

46%

69%Gen Y/Z

Gen X

Boomer

Senior
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Because the world is changing, we can 

never assume that the way we have done 

things in the past is adequate for the future. 

– Yvon Chouinard, Founder, Patagonia

“ “
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Important Information

For investment professional use only. Not authorized for distribution to the public as sales material in any form.

The content provided herein is general in nature and is for informational purposes only. This information is not individualized and is not intended to serve as the primary or sole basis for your 

decisions as there may be other factors you should consider. Fidelity Institutional® does not provide financial or investment advice. You should conduct your own due diligence and analysis 

based on your specific needs.

Information provided in this document is for informational and educational purposes only. To the extent any investment information in this material is deemed to be a 

recommendation, it is not meant to be impartial investment advice or advice in a fiduciary capacity and is not intended to be used as a primary basis for you or your client’s 

investment decisions. Fidelity, and its representatives may have a conflict of interest in the products or services mentioned in this material because they have a financial interest 

in, and receive compensation, directly or indirectly, in connection with the management, distribution and/or servicing of these products or services including Fidelity funds, 

certain third-party funds and products, and certain investment services.

The 2021 Fidelity Investor Insights Study was conducted during the period May 15th through June 7th, 2021.  It surveyed a total of 1,974 investors, including 773 Millionaires. The study was 

conducted via an online survey, with the sample provided by Brookmark, a third-party firm not affiliated with Fidelity. Respondents were screened for a minimum level of $50K in investable 

assets (excluding retirement assets and primary residence), with additional quotas by age, decision-making status, income and affluence levels.

Third-party marks are the property of their respective owners. All other marks are the property of FMR LLC.

Fidelity Institutional® provides clearing, custody, or other brokerage services through National Financial Services LLC or Fidelity Brokerage Services LLC, Members NYSE, SIPC.

245 Summer Street, Boston, MA 02210

© 2021 FMR LLC. All rights reserved. 
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