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1972~2006 4(34 4ER). 2INYLF/Merrill Lynch T 12-4-2 V=NV 2 {EE LI N—bar) - FvF
/Robert®ob) Knapp FAS 2006 4E60 o AN UL F%2 38, Al LIc 2t EBR— =T 7- 2SN T4
v%//Supernova Consulting( hitos://wwv.suernovaconsulting.com/sbout-supernova/ ) TN FIRREN TNBH, Z——)% 7.2
YV T 70 BEE REEBD7 74 V2 TR —2t THBEN Y - AY L —/Morgan
Stanley, Yz )V X - 77— /Wells Fargo.UBS, ZR7—kK-VYa— X /Edward Jones, VA EV - YVz—AX
/Raymond James,RBC Vx2)V A XY A I/RBC Wealth Management &H285L TV 5,

APV FLFHE, OTRERBERIT@EsnamD—AZ HDTOT, Y=< -2av7T2008 49 H 15
HIZNY 747 -7 A% /73 71 A /Bank of America/BofA & F&28o7z, D%, 2019 4F 2 H 25 HIZEE
BUTRIESRBIRE DT L RAPOHINDLFRINTIZRDD (- 2477 A% ALY F/Bank of America Merrill
Lynch#*5BofA #E%/BofA Securities]~) BPEIEHED T Z L RELTIXI AL/ Merrill ] 2T ALV F -T2 )V AR RY
A2 b/Merrill Lynch Wealth Management 135> TW%, ISIZFZIX. 77 14F2 %) - T RSP —-EVR
2R ETHERLTOBENH Y AV L —DY 2 — AR - d—= /James Gorman 5 2% /CE0 KO
Bk mi A B O— N BN N 7 OT L Fp— P 8—ZAF L2 /Andy Saperstein Kl ALY
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KREIT 12-4-2 )W—NVEAEST R F, TERETIE, N2 D-FT -7 A0/ 730 T3 A /Bof A DAY F T =
WA RV AL b7 )V—7/Bank of America’s Merrill Lynch wealth management group %5 20224 1 H 19
HIZ 2021 4 10~12 HRBA 5K LT2(2022 4 1 A 19 4T Bank of America Corporation (BAC)[Bank of America Reports Fourth-
Quarter 2021 Financial Results ]~ nhttps://investorbankofamerica.com/press-releases/detail/ 1917 /bank-of-america-reports-fourth-quarter-2021-financial Jo = 2021 ﬁi*ﬂﬁci
BAELE+14%H80D 174 25, LR R IR, AR OZ LRI L+ 14%80 3.2 kLl KR REB-oTc, WEHE
J#i%s /ultra-high-net-worth clients(1000 7 *., Loz ) DBAH+32%H4D 720 HHrE B L% LT

[2018 AEIZ ALY FIIH D/ number of net new accounts IZIECTZ7A4F > %)l - TR HF—(
HADTFAR—ISL 2 R OVF—V % & 18,846 TR BEIN B ks & iz BHSMZL TS, ZhiR L
720 1(2022 4 1 A 19 A4} InvestmentNews Tt s raining records at Merrill Lynch] ~  hitps://www.investmentnews.com/raining-records-merrill-lynch-216011 )&
59 AWV FETTAF LT T RAAF =D —= 7 - 7075 NIBOTIER E RO WEHR T
HBPH AR EBE ~OEFHEER/Cold calling ZBE 1L 2% U TEIH, BUE, TRV FIIED R A
L7 SNS DV 7 b1 /LinkedIn(=12uv7h/Microsoft & F)DKRZR SNS Z Ry "7 —2HL KITHEHL TWA, #re
P A SRR JE1S /referrals and leads 13774 F 2 V%)l - 7T RS HF—DE TV R ZDE M /lifeblood of a
financial adviser’s business THY. ZZEUAE. AU FIIFIBEEZ DAL T R P —IZ#iii% 52T

%f:o 1(2021 4 5 H 24 B4 InvestmentNewsMerrill Lynch to launch new adviser training course, ends cold-calling] ~

https://www.investmentnews.com/merrill-lynch-to-launch-new-adviser-training-course-ends-cold-calling-206792 ')"‘]‘/ leads % FS'&EEJ ’f’ r;"f{‘ =] 7;80)?“*'65)57’)& '\"—‘b‘
TAY T HEETIHRLAAR IR TIEREIORETHDbNDS, V—FER, DD, Hili FAABRIER ORI, IBHIMICEFEER/Cold calling %
BIF—REBEDINTEIA, SDORETIET =79 A SNS HMlEbIS)o

RETAINYL F i FH e iR E B EE/CEO LRI by T ITBEERA— = )T 7 2 SN T 42T
LRELTOBENA L - A¥ L —/Morgan Stanley & 2022 4£ 1 A 19 HIZ 2021 4 10~12 HRrREREER LI
(2022 4= 1 H 19 HAF Morgan StanleyMorgan Stanley Reports Fourth Quarter 20211~ https://www.morganstanley.com/press-releases/morgan-stanley-reports-fourth-
ezt o 2021 4F 10~12 HFIARIZ 35.9 £, /1 BR2GS72D 2.01 FLERTAERI] 32.7 455, /1 BR472D 1.81 .40
B, WP 1 BRSD 191 & Ellolc, TV ARRU AL MEIDIA S+ 10%BED 62.5 £5". BE&
ST AD+6%ED 24.3 500 ANV FHE DY 2 —LA-d—=> /James Gorman I iiifd & BT
#H/CEO XMV AR RV AL MMM B O EO X ERFEH) )1 THD, TR AP —FEHOFr LT
FERTLOEPER RO ERRB ) TH D, TV AR AL NPT +4~ 60D Fi B PERL R 0% 2021
AT+ 11%D 4.9 JKF L HE /freakish THY, Y AT FTNERZIZN. BREBFEERZBIHFL TS, Yol
ARFV AT BN RV AL MNOEHEEEDET 6.5 K .HBH, 10 READBEPRITEY, ZhhB5#%
ZAHEE U TS, 120224 1 A 19 B InvestmentNewsMorgan Stanley sees ‘freakish’ asset growth in 2021, Gorman says |~

https://www.investmentnews.com/morgan-stanley-freakish-asset-growth-2021-gorman-216034 )kg’)kﬁo
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KEDAZY arho 74 —~DRNIIHEEICHEA TLEH RN

KETIXEREE (DO E) FHCBL/ a3y a/commission D55 HE) FECEL/ AUM X—ZR-7.¢1—/AUM-based
fee NDV TP REIMEATND, @NAIVYaL O7TY 7 NIRETELEIES & BHDHDD G 140 REIT-BDC-
Hu—ZRTU K- 77 RS- Ik, HMlARRE ~#50), BREPEE/RE a3y al R 70y 7Y SR B2 THY
(2018 4E 9 H 3 BAFBARK ISA D38 2D 235K ETRISDOAIY 2L 7 +—DH FIFEkS235h%8] ~ hitps://www.am.mufg.jp/text/oshirase_180903.pdf )+
ZOrh, 4 1GEL D GEssih->ToO0ET2) T KA AD 7 =13 SRR 7 745 %)V TR —zE-> Tl
RZRLAEIR, HEATERETRD (2020 42 8 H 28 R EIARK ISA 038 200 3147-EnbeanF- e BB Lo TR AT GRBBIZ ek onR
TREFIOYIN I T7V=IT L-FETNEERM ~ hitps//www.am.mufg.jp/text/oshirase_200828.pdf )o

Feibs@Y, N AT TR/ N TR/ BofA DAL F T2V AR RDAL M T N—TCENH - ATV
—BDPIEVDUFRETIOT,  EHIT, Jeilbd Reg BLIZKW [T 0—h—-F¢—F—3llvE RIA/ B EH T T
WANOBLTHMEST D255, RIA OBIFIITELRIASEI>TVSA, Reg BLIZBT 23 7547 A0
ANHZ OB ZNES TS REMEA SV Reg BIIXM W), FEBITIIERZ 20 >7M5, SEC DT 2 AF—
ZBERIETEHITEELI TSR REMED DD, 1& 552021 47 5 A 24 HAE ThinkAdvisorTrendspotter: Why Reg BI Will Push
More BDs Into RIA Modell~ hitps://www.thinkadvisor.com/2021/05/24/trendspotter-why-reg-bi-will-push-more-bds-into-ria-model/ + ¥4TI& 2019 4£ 12 H 16 HATH
AR ISA D 20 291 T RAFABELTBREDL Fal—Yay « R AR A2 FL AN Reg BIL ~  htps://www.ammufe.jp/text/oshirase 191216.pdf Jo 12
72, REDaIvY a3y S 74— ~OFIUIHEFRITHEA TODIDERLHPTH D,  (HAo FA R R E DM 70
—J1—+71—7—/Independent Broker-Dealers/IBD MHLA DR A L4 30 th)% RI2DDY FRL7Z(2021 47 4 A 26

El H‘ InvestmentNews I'Top independent broker-dealers 202 11~ https://www.investmentnews.com/top-independent-broker-dealers-2021-2-205694 )o

KE DI I O—H—-T4—F—/Independent Broker-Dealers/IBDDURA D PIERURA Lt £30%1) 202145426 B %
BE— 20204 20194
BA | A | S BA | P [
GE @5 | 237 | S5 | 20 Gums | nma | @5 | 257 | oo | 300 muns | nea
PSRN @F | N | AR g @FW | (N
x| A () * TRxs| A ) *
® (%) 'F'aé@ 9 ® (%) TE§1§
1|LPL Financial LLC 5872 32% 40% 28%| 903078| 17,287| 5,625 34% 35% 31%| 764410 16,464
2|Ameriprise Financial Services, LLC 5,038 24% 62% 14% = 7,805 5,069 24% 56% 20% = 7,740
3|Raymond James Financial Services Inc. 2,658 = = - 379,403 6,640 2,553 = = - 344,442 6,622
4|Commonwealth Equity Services, LLC dba-Commonwealth Financial Network 1,635 15% 73% 12% 232,460 2476 1,553 16% 68% 16% 200,660 2422
i 1517 25% 67% 8%l 226962 8,639| 351 25% 66% 9% 189705 7.794!
[ 6|MML Investors Services, LLC 1,239 56% 44% 1% 231,200 6,950, 1,185 58% 41% 1% 207,350 7,207-|
7|Cambridge Investment Research Inc. 1,085 29% 57% 14% 137,208 4529 1,001 30% 54% 15% 114,065 4214
8|Securities America Inc. 1,049 39% 49% 11% 145575 3,233 730 43% 44% 14% 103,000 2,608
9|Equitable Advisors, LLC 984 65% 30% 5% 170,102 4,530 946 67% 28% 5% 152,897 4,487
10|Royal Alliance Associates Inc. 936 44% 40% 16% 137,668 4815 961 46% 36% 18% 123,580 5,333
11|Kestra Financial, Inc 608 32% 60% 8% 95,686 1,736 571 35% 56% 9% 88,088 1,741
12|Waddell & Reed Financial Advisors 537 24% 55% 21% 69,705 1,333 514 28% 52% 20% 60,095 1,327
13|Woodbury Financial Services 510 54% 31% 15% 75697 2,498 498 55% 27% 18% 67,245 2,667
14|SagePoint Financial Inc. 387 43% 40% 18% 57.455 1,461 415 45% 35% 20% 52,190 2,243
15|Securian Financial Services Inc. 375 47% 41% 12% 43477 1,077 370 50% 38% 11% 39,027 1,090
16|Lincoln Investment Planning, LLC 354 36% 61% 3% 46,111 1,040 343 37% 59% 3% 38.874 1,075
17|Principal Securities, Inc. 317 69% 30% 0% 74,732 1,747 321 72% 27% 0% 67,869 1,746
18|Park Avenue Securities LLC 250 58% 41% 1% 38,781 1,922 227 58% 41% 1% 33593 1,935
19|FSC Securities Corp. 237 38% 44% 18% 36,685 799 289 40% 38% 22% 36,206 1,308
20[{American Portfolios Financial Services Inc. 233 49% 51% 0% 34,517 829 228 51% 49% 0% 30,845 837
21|Independent Financial Group, LLC 197 48% 46% 6% 31,636 615 193 51% 42% 7% 30,108 615
| 22|M Holdings Securities Inc. (M Securities) 167 81% 16% 3% 55,200 747 171 97% 16% -13% 48,800 769
23|Centaurus Financial, Inc. 159 70% 30% 0% 25,115 655 163 73% 27% 0% 23,000 648
24|JW. Cole Financial Inc. 156 54% 46% 0% 24,801 550 132 62% 38% 0% 22490 512
25|Ameritas Investment Company, LLC 150 45% 42% 13% 27,200 1,055 150 51% 38% 11% 24,300 1,162
26|Triad Advisors, LLC 141 41% 48% 10% 37,119 862 142 53% 31% 16% 32538 880
27|United Planners Financial Services 138 33% 64% 3% 19,390 538 129 36% 61% 3% 17,497 514
28|Sigma Financial Corp. 131 52% 43% 5% 21,400 618 124 54% 41% 5% 18,044 648
29|Geneos Wealth Management Inc. 124 31% 65% 4% 17,412 243 129 22% 75% 3% 16,380 263
30|Hornor, Townsend & Kent, LLC 120 62% 36% 2% 19,342 833 123 65% 32% 3% 18,200 954
2551 & 28,514 32% 45% 22%| 3,571540| 98673 27,446 34% 41% 25%| 3,113,269 98421

X1 IRARERETT, [ZOMINAIE, EFIRADEN, T7AF %I TIUZ0T  AVYLTAVT AVRRMMAUN NUF T EEED,
(AT InvestmentNewsdk Y = EUFJEIRIREMRA KU BRY—7 T2 0 ©EEHER)
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https://www.am.mufg.jp/text/oshirase_191216.pdf
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LTW5, 6 (i MML A2 RXAMAY b3 —E L —ZX/MML Investors Services 139 A I2—F27)V
/MassMutual LSRR ST TAIVYa WADEIZ 5 LLED 56%H35D (2019 4 58%—2018 48 60%—2017 4
63%—2016 4F 65%)y 7 A—HLADS 44%(—2019 4 41%—2018 4 39%—2017 4 35%<—2016 45 26%)y T DHBILADS 1% (2019 4% 1%—2018
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The Caravel Difference:

bhf%fcj (2021 ili 6 H 18 E”ﬁ 5| ﬁﬁ?ﬁﬁrﬁ%%ﬁﬁrﬁmm‘iﬁ?ﬂh.ﬂﬁ‘g A Quicker & More Profitable Transition to Advice

R 5548~ hitps://www.nikkei.com/article/DGXZQOUB07BEX0X00C21A6 HEEDHN

s N The dreaded
S, HARRRAERIE TAIyYar b 71— ~Diih b S
TIELWRDTH D019 48 5 H 27 B HARK ISA 03t 20 2660k TFA
H@iﬁﬁrﬂj ~  hitps://www.am.mufg.jp/text/oshirase_190527.pdf )o o 7\
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ERARIIREDSN)L a7 b/ Caravel Concepts DHDTI 70— —EBNST RS ZREBITEITTS
HITIEREDOROE VR AT THRETTREED, ZOE KL, a3y al IRA DML >T RNz 3
PEILTZBALN ] I—7 /dreaded/J-curve 225 EMPHD. [RREMODIAIVIAL N TR 270k
AIT7D2xT TRNAA R IR—=F7AVF 2= al BRED BB 1 ( nuws//wwwcaravelconcepts.con/contact-form )& S Do
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/Ameriprise Financial IZHEH 3%, WERIZK S R KD
F X7 12021 =7+ —F2> 500/2021 Fortune 500]i12H A0
(2021 4 8 H 2 HAT FortunelFortune 500 list of companies 2021~ https://fortune.com/fortun500/2021 /search/ )~ | 2021 iI3 5 H 6 HIZKRE
Ltk N—Y &+ vh/Hearts & Wallets 25 5,900 AOBE R EFA LK R, BERLE TRLBI -
LY —EABFRIIT RAVF 54 X /Ameriprise, TR —K-Va—2 X /Edward Jones. AV F/Merrill
Lynch T2olcs 1(2021 48 5 A 6 FIf InvestmentNews  Clients most satisfied at Ameriprise, Ed Jones, Merrill: Report |~
https://www.investmentnews.com/ameriprise-edward-jones-merrill-lynch-satisfaction-report-206197 )& = Do~ I=NT—R+Ta—=2 AL AL FITDOUNT
WEHRL TV,

TA)TFARNE 2022 4F 1 H 26 HIT 2021 4 10~ 12 A PRR%EFEE L2022 4 1 A 26 B Ameriprise Financial
[Ameriprise Financial Reports Fourth Quarter 2021 Results]~ https://ir.ameriprise.com/news-events/news-releases/press-release/2022/Ameriprise-Financial-Reports—
Fourth-Quarter-2021 -Results/defaultaspx Jo 2021 4F 12 H RO FHDEEFEAUM and AUADSBITAEF HALE+29%D 1 JK 4,179 48", 238
BIRRZEKL TS, T2V ARV AL MTIEH S & B L O XDEOBIR THRADRLEIERD,
FY T EANDFELA/Wrap net flows $+105 ", LadgkiL720, FHOFREIX 2021 45 12 HRIZHTA: R
+22% D 4,647 (&L L1827 AV F SR IEBE 20 BT« AL YR=—F)L/Columbia Threadneedle #&4t)e 77 A+ T ¥)b -
7 R —BUEFTAE R+ 2%00 10,116 Ao T AT FA X013 EHLTHY, Bl ESHLTOBSe018 45 11 28
HAFHAJK ISA Dii Z® 223K ED DOL 747 22— %Y— )b —)b & SEC V—)V THEH AL OB FIRIT? 1 ~

https://www.am.mufg.jp/text/oshirase_180528.pdf )o
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T AT FALADAIy Y ay WAZF L IRBORIR BRI E B DT AT A K - T7A4F T2 ) LD
/Regulation Best Interest and your brokerage relationship with Ameriprise Financial IZBAAZIL TV S (2021

4E£ 6 H 30 HAJ Ameriprise Financial[Working in your best interest]~ https://www.ameriprise.com/binaries/content/assets/ampcom/legal/reghi.pdf . Jik BRI+

2019 4£ 6 71 24 BB AR ISA Difi 20 2700774 F2 S0 - 7S5 F—BiBhlil ~  hitps://www.ammufg.jp/text/oshirase_190624.pdf )o

BE= KE7AT5X-T74F 22 0)b/ Ameriprise Financiald £ T04 7O F 4k 202146 A30 R HE
*REQIBD/ IR TO—hH—F4—F—T, WANBKFLPLI71F> 2 v)L/LPL Financiall SRV TKRZELY,

BIE> 7SR /Share Classtx1858) /c@?zﬁms /m.cs?c_jsf:ms 4 c":l‘?’?’ﬁ'"
GBABFHEHD (coscH) CeER B PR
1| T7 PR ABRFEF H/ Maximum sales charge range for equity funds 4.00%-5.75%(F 1:5.55%) N/A 3.50%
2|{{ % T 7> FRAIRTE F #0k/ Maximum sales charge range for fixed income funds 2.00%-5.50%(F 1):3.75%) N/A 2.75%4.00%(F$5:3.91%)
3G HE I 7> PR AKERTE F HH/ Maxi sales charge range for short term fixed income funds 0.00%-4.00%(F :2.13%) N/A 2.75%
4|CDSC/Contingent deferred sales chargexi£#) N/A 1.00%
5[ £ER12-b1 FHKL/Annual 12b-1 fees(BADREERHIIEL) 0.25% 1.00% 0.15%-0.50%(FF #):0.44%)
6|27 F### %/ Total annual operating expense ranges(@, ) 0.44%-2.34% 0.94%-3.09% 0.63%-1.71%
7R 77 R R/ Average total annual operating expenses for equity funds(zs. %5 1.24% 1.99% 1.38%
8|{fi%J7 IR E &/ Average total annual operating for fixed income funds(F1. £%) 0.88% 1.61% 0.86%
G HAE I 7> PR B H /Average total annual operating for short term fixed income (T4, %) 0.74% 1.36% 0.71%
- ; . RAHRFTFHH i3 & SHEF—ERFHH
ANEFTATRATOL Jb/ Altemative Investment Product /Maximum Sales Charge /Ongoing Management Fee /Sharsholder Servicing Distribution Fees
10[3E_F3HREIT/Non~traded REITscx288) 3.50% 0.75%1.25% 0.85%1.00%
11]3E £ 3BBDGC/Non-traded BDCstiss ) 3.50% ) 0
12|39k E15H0—XR TR - 772K /Non-traded CEFsGias i) 3.50% 1.00%-1.25% 0.50%-0.85%
13|~y U T 7K /Hedge Funds 3.00% 1.00%-2.00% 0.00-0.75%
14| R—UK - 72 —F+—Z/Managed Futures 2.00% 1.50%-2.50% 0.00-0.75%
15[ £3§ 77 F/Exchange Funds 1.50% 0.60%-0.70% 0.00-0.25%
16|FA5F T8 /Real Estate Private Placements 4.00% 1.50%-2.00% N/A
17| FEETIZFT /1031 Exchange Offeringsxs s 6.25% 0.05%-1.10% 0
18[T5A_R—K- T/ 45 4/Private Equitycxos 3.50% 0.75%-1.50% 0.00%-0.75%
Z0M RAIRFEFHoH BRE 2HEY—EIFHH
/Maximum Sales Charge /Ongoing Fee ficir istribution Fees
19|32 =wh- 4/\7&)‘/% F SR b/Unit investment trusts/UITcxr88) 1.85%-3.50% 0.45%-1.87% N/A
ructured CDs.  struotured notes 0.75%-3.00% N/A
Y —E RE40.95%1.35%, FHIRAEE0.10%-1.80%, IRISEFEF0.15%-2.41%, Z D,
21|Z4E%F S/ Variable annuities P ETEE PR EBY.
: P RABRGEFHOR6%-TIRE AR Y —E RBF1.15% BAZNEERFI0VEE., RIER
ZEE=/\—H )L S RER/ Variable Universal Life Insurance/VUL B 00842 27%. Z0olfs. BRA08 $12 ) Bk 100%).,

t deferred sales charge | FEABEFHR S 0%, 12b-1 T4— 2% 15( L), émmﬁﬂ%*ﬁﬂﬁ‘ﬁf-étww BERFLT 04IZY, AT 5, BIEZT7HSRISONTIF202052 178 BAIRISADE ED297T BRBIED T AU RUL T (D) —
—-S7)J( https,//wwwammufgjp/text/oshirase 200217 .pdf JE .
~traded REITs---SEC/ SE M3 R ARIBE, ;F:htﬂl&ﬁ&él;mumzsnu ~HEOEARARLRATRARET, 202051 B21AHBH ED294T SR TRITT D RETHA TEMBREAR - 7F/ A F—(5v70
ETF. fRIR. ZLT. 3FLIBREITAD L IR https://www.ammufejp/ text/oshirase 200127.pdf JEH,
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> 1/Investment Management Z fb > TUVAN 2016 4EHS 2020 4EIZHNT THHO TS, RIA IXZFDRIZT
TAF L% TS5 =% /financial planning Z#i>THY 2016 4EH5 2020 FE2MFTHZTWS, 3 Ml
BID AT 5 =27 & ANFT Y —/Tax Planning and Strategy T. 4 hilI 745> vub —(EEEGH) - 75 =
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Offer and Pricing: Service Offering, Bundling, and Usage

Financial planning is finally table stakes, as firms include more services under their overall bps fee

2020 SNAPSHOT
fi Zﬁ ::::: Zﬁ::g and including in overall BPS fee % of firms ‘;‘:"f"g?;d :i?:fn::i#;f:;
[1% of end clients agtfin'ns of'feuinggﬂne service who receive it offering m'g:g:ldtl,gs Ifr;e the:}c:il‘l,:: i\:\rho
Investment Management 1% +3%
Financial Planning +6% +7% +5%
Tax Planning and Strategy +2% +4% +10%
Philanthropic Planning +10% +9% +5%
Estate Planning +A% +7% -
Risk/Insurance Planning - - 2%
Retirement Plan Servicing 2% 1% 3%
Concierge Services +3% - -
Trust Services +2% +1%
Life Planning/Coaching Services [IELCAM 18%| 15%] NA* NA* NA*
Tax Preparation m 13% - +2% -20%
Insights
*+ More firms are offering financial planning and philanthropic planning services, and more end clients are utilizing these services.
+ Firms seem to be more likely to bundle services under an overall bps fee, especially services such as financial, phil opic, and estate [ 8.
. . - -
11 S 501 Pty R B Sy o o @ Fidelity

RIA ZF)H52 /> —IZ Portfolio/Performance Reporting Z &b i>THY, 70314 —1 fiflZ Tamarac,
WIZHAZE BIR S PE/ Client Relationship Management(CRM)% fiV 7" 314 —1 fiflZ Redtail(@ fiz Salesforce. 3 i
Tamarado 3 PHUIR—F7AVFDETV T - UNF L - Wi 5% 35 Portfolio Modeling/Rebalancing/Trading 2
{i% Tamarac) G 7 0NA ¥ —1 hild Wealthscape, 4 PildasRF/ER/Billing T, 70 A4 —1 fil% Tamarac, 5
PT#EZE R —4)L A b/Online Client Portal T, 70314 —1 fifl% eMoney( £ Tamarac)o

Tamarac $7—> F—-TYh-RT AL b TFv 87 4+—2A/turnkey asset management platform/TAMP 7't
IAF =R RFTHDBTXAMRY M Envestnet D752 /Tamarac ] 2019 4 3 1 4 B AR ISA il 20
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LicZ7A4F 2o -T2 =0 7 -5 7)ay—d e 3%—/eMoney DH2021 4 7 1 26 AT H AR ISA D3 20 338K
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Technology: Top Solutions

An increase in usage of key tech solutions brought little change to the market positions of top providers

Percentage of firms RIA Firm Use Top Three Most Frequently Used Providers In 2020
Portfolio/Performance Reporting 98% Tamarac Black Diamond Orion
Client Relationship Management (CRM) Q4% +1% Redtail Salesforce Tamarac
Portfolio Modeling/Rebalancing/Trading 92% -1% Wealthscape Tamarac Orion
Billing 92% 0% Tamarac Orion Black Diamond
Online Client Portal 91% +8% eMoney Tamarac Black Diamond

" N " . Advicent/Naviplan/
Financial Planning 88% -1% eMoney Money Guide Pro RightCapital

Black Diamond/ By All .

Aggregation 88% +8% eMoney Accounts Orion
Compliance/Risk 82% +8% SMARSH Global Relay NRS
Document Management 80% +2% Sharefile Box Laserfiche/ Sharepoint
Workflow System 73% +8% Reditail Salesforce Tamarac
Proposal Generation 55% +13% Morningstar Riskalyze Envestnet

e N Schwab Institutional Fidelity Automated Betterment/
Digital/Robo Advice 16% 5% Intelligent Portfolios Managed Platform (AMP) | Proprietary/Built internally
Insights

+ While the top three providers and their relative rankings do shift a little in some years, the top providers in each category have largely remained intact, year-over-year.

+ The impact of the pandemic experience can be seen in the rise in overall usage of solutions that enable a better client experience in a digital/remote-first environment, including: online
client portal, aggregation, compliance/risk, workflow, proposal generation, and digital advice solutions.

eMoney Advisor LLC is a Fidelity Investments company and an affiliate of Fidelity Brokerage Services LLC and National Financial Services LLC. %F’de"m
13 Source: 2021 Fidelity RIA Benchmarking Study. For institutional ugse. WV S rmMEnTs
989671.1.0
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Acquiring new clients

| ‘
2

Building relationships with centers of influence and driving _ -
referrats o
Investing in technology to improve your products _ P
5 6 ) [~
Allocating resources {people, budget) to proactive marketing _ 10
activities -
Having advisors join the firm and bring their book of business _ 13
Expanding geographically in terms of markets served _ 13
Merging with or acquiring another fim _ 10
Affiliating with another firm . 4%

BEBTZTAF LT - T RN F =R DDBDIE (1) 54 5 4ERIDR— 7 AVF I —YFFfB—Yar
/personalization Z Mz 559, 2QNN—YFFAEL—2al ZRODIDIZETIIIL =T )V, IROVTRE—- T —<—,
Vb —var X, VRl —rar ZRIA THEOSVIR Fidse J1EBIe T T T INA Y —- G —E ARk
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Scalability of Providing Ways for Advisors to Provide More
Personalization Personalization

370 |
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