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Benchmark Study: Results from Dimensional 2011 - 2018 Advisor Benchmarks Studies. Investor Survey: Results from Dimensional Fund Advisors Investor Research (conducted by AbsoluteEngagement.com) for 2014 – 2015, 
Dimensional Fund Advisor Investor Survey for 2016 – 2017. DC Survey: Results from Dimensional Defined Contribution Study for 2015, Results from Defined Contribution module of Advisor Benchmark Study for 2018.
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Benchmark Study: Results from Dimensional 2011 - 2018 Advisor Benchmarks Studies. Investor Survey: Results from Dimensional Fund Advisors Investor Research (conducted by AbsoluteEngagement.com) for 2014 – 2015, 
Dimensional Fund Advisor Investor Survey for 2016 – 2017. DC Survey: Results from Dimensional Defined Contribution Study for 2015, Results from Defined Contribution module of Advisor Benchmark Study for 2018.

Dimensional Advisor Practice Management 
Benchmarking

2011

Benchmark
Study

2015201420132012 2016 20182017 2019

340 425 706* 984 1,151 1,450 1,371 1,421

Investor
Survey

In 
Progress

18,96714,5051,0411,229
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Defined Contribution Practice Benchmark Topics

• Business Overview

• Prospecting and Marketing

• Provider Partners

• Retirement Team Staffing

• Plan Services

• Fees

• Investments



DC Survey Overview



Results from Dimensional 2018 Advisor Benchmarks Study. 

2018 DC Benchmark Study

193 
Firms

3,651
Total Retirement Plans

$15B
Total Retirement Plan

Assets under Advisement



Results from Dimensional 2018 Advisor Benchmarks Study. 

2015–2017

Advisor Growth Rates

Annualized Growth in 
Retirement Plan Assets

30%
Annualized Growth in 

All Firm Assets

21%
193 Total Respondents 1,150 Total Firms



Original question: In the past year, how many wealth management opportunities have come from your employer sponsored retirement plan relationships?

Wealth Management Opportunities from Retirement 
Plans

Average Number of Wealth 
Management Opportunities

4.7



Prospecting and Marketing



Results from Dimensional 2018 Advisor Benchmarks Study. Includes only the 127 respondents with at least 5 plans in 2016. 

Advisor Growth Firm Profiles

High Growth 
Firms

Low Growth
Firms

No Growth
Firms

Plan Growth Increased 15% or more Increased less than 15% Did not increase or 
decrease number 
of plans

% of Firms 31% 24% 45%
Average 30 plans and 
$176M in retirement plan 
assets

Average 41 plans and 
$111M in retirement plan 
assets

Average 16 plans and $70M 
in retirement plan assets



Results from Dimensional 2018 Advisor Benchmarks Study. 

Prospecting and Marketing Strategies

High Growth Low Growth No Growth

87% 90% 79%

92% 77% 60%

23% 29% 21%

26% 26% 26%

21% 23% 23%

8% 19% 11%

13% 3% 9%

10% 3% 12%

0% 0% 5%

3% 0% 5%

5% 3% 4%

0% 6% 2%

Most Common

Referrals from existing clients 81%

Referrals from centers of influence 67%

Advertising and credibility marketing 21%

Form 5500 lists 20%

Social events 20%

Seminars 10%

Cold-calling 8%

Consulting engagements or one-time project work 8%

None 7%

Webinars 4%

Appointment-setting firms 4%

Other 2%

Most 
Effective

45% 36% 42% 37%

43% 62% 42% 28%



Results from Dimensional 2018 Advisor Benchmarks Study. 

Which theme below do you most commonly lead with when explaining your firm’s 
value proposition to prospective plan sponsors?

Value Proposition

0%
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30%
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Knowledge of
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needs

Participant
outcomes

Investment
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Owner plan
contributions

Fees Industry trends None Other

All Respondents High Growth Low Growth No Growth



Respondents were allowed to select all that apply. Results from Dimensional 2018 Advisor Benchmarks Study. 

What are the main challenges in communicating your firm’s value proposition to a 
prospective plan sponsor?

Value Proposition

0%

15%

30%

45%

60%

Differentiating from
competitors

Articulating our value
proposition

Not a current challenge Creating consistent
messaging across our firm

Other

All Respondents High Growth Low Growth No Growth



Provider Partners



Excludes 11 firms that have their own recordkeeper. Results from Dimensional 2018 Advisor Benchmarks Study. 
Top of box is the 75th percentile, bottom of the box is the 25th percentile, middle line is 50th percentile, whiskers represent the high and low of data, “x” represents mean/average, and dots represent outliers.

How Many Recordkeepers Do You Work With?

Average Number of 
Recordkeepers

3.3



Results from Dimensional 2018 Advisor Benchmarks Study. 

What Are the Most Important Criteria for Selecting a 
Recordkeeper to Service Your Next Retirement Plan 
Opportunity?
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Plan design
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Technology Familiarity
with their

offering and
systems

Types of
plans offered

Brand name Years in
business

Other



Results from Dimensional 2018 Advisor Benchmarks Study. 

Reasons for Changing Recordkeepers
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50%

75%

Poor plan
sponsor
servicing

Too expensive Poor participant
servicing

Lack of flexibility
in investment

options

Lack of flexibility
in plan design

options

Other Poor plan
conversion

support

Poor marketing
support



Results from Dimensional 2018 Advisor Benchmarks Study. 

Do You Use Technology Providers to Support 
Plan Services?

0%

25%

50%

75%

100%

Investment Monitoring Plan Fee Benchmarking Other Third Parties (HSA, 529,
Financial Wellness, Student

Loan, etc.)

Vendor RFP

All Participants High Growth Low Growth No Growth



Your Retirement Plan Team



Results from Dimensional 2018 Advisor Benchmarks Study. 

Retirement Plan Team

Average 
FTE

1.4
Average Number of Retirement 

Plans per FTE

26.4
Average Retirement Plan 

Assets per FTE

$57MM



Results from Dimensional 2018 Advisor Benchmarks Study. 

What Does Your Retirement Plan Team Look Like?
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45%

Specialized retirement
plan team

Specialized retirement
plan advisor(s) who

performs all plan
servicing

Specialized retirement
plan advisor(s) who
leverages general
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Generalist advisor(s)
who leverages

specialized retirement
plan support staff

Generalist advisor(s)
who leverages general

support staff



Results from Dimensional 2018 Advisor Benchmarks Study. 
Top of box is the 75th percentile, bottom of the box is the 25th percentile, middle line is 50th percentile, whiskers represent the high and low of data, “x” represents mean/average, and dots outside whiskers represent outliers. 

Retirement Plans By Team Structure

$91MM$266MM $80MM $25MM $24MMAverage
DC Book AUM

Specialized retirement
plan team

Specialized retirement
plan advisor performs all 

plan servicing

Specialized retirement
plan advisor who leverages 

general support staff

Generalist advisor
who leverages specialized 

retirement plan support staff

Generalist advisor
who leverages general 

support staff



Results from Dimensional 2018 Advisor Benchmarks Study. 

Division of Labor

0% 25% 50% 75% 100%

Plan Sponsor Servicing

Advisor Support Staff Not performed/outsourced

0% 25% 50% 75% 100%

Plan Participant Servicing

Creates reports and prepares meeting 
deliverables

Attends plan committee meetings

Makes plan sponsor phone calls

Follows up on plan provider issues

Manages participant 
enrollment/education

Conducts one-on-one 
participant meetings

Makes participant phone 
calls



Results from Dimensional 2018 Advisor Benchmarks Study. 

Division of Labor—Support Staff Involvement

0% 25% 50% 75% 100%

Plan Participant Servicing

0% 25% 50% 75% 100%

Plan Sponsor Servicing

Specialized Retirement Plan Team All Other Team Types

Creates reports and prepares meeting 
deliverables

Attends plan committee meetings

Makes plan sponsor phone calls

Follows up on plan provider issues

Manages participant 
enrollment/education

Conducts one-on-one 
participant meetings

Makes participant phone 
calls



Original question: How would the addition of the following staff roles impact your employer sponsored retirement plan business? Please rank: 1=least impact, 5=most impact.
Results from Dimensional 2018 Advisor Benchmarks Study. 

Most Impactful Next Retirement Plan Team Member

39%

18% 15%
10% 9%

0%

25%

50%

75%

100%

Business development Marketing Participant servicing,
education, and/or advice

Plan sponsor
relationship

management

Client reporting support



Plan Services



Results from Dimensional 2018 Advisor Benchmarks Study. 

Services—Investments

0%

25%

50%

75%

100%

3(21) 3(38) Investment
monitoring

Investment policy
statement

Asset allocation
models

Fund
replacements

QDIA selection
and monitoring

Standard offering Additional fee Do not offer



Results from Dimensional 2018 Advisor Benchmarks Study. 

Services—Participant Services

0%

25%

50%

75%

100%

Group employee
meetings

Participant phone calls One-on-one employee
meetings

Investment advice to
participants

Participant
communications

Financial wellness
program search

Standard offering Additional fee Do not offer



Results from Dimensional 2018 Advisor Benchmarks Study. 

Services—Fiduciary Oversight

0%

25%

50%

75%

100%

Committee fiduciary
education/training

Vendor fee and service
benchmarking

Compliance oversight Committee meeting
minutes

Fiduciary audit file

Standard offering Additional fee Do not offer



Fidelity Plan Sponsor Attitudes Survey: 8th Edition (2017). https://institutional.fidelity.com/app/item/RD_13569_26306/plan-sponsor-attitudes.html 

Reasons for Hiring Advisor

37%

27%

26%

7% 3%
Concerned about fiduciary duties

Company growth has led to a more complicated plan

Need help with plan investments

Want a better understanding of how well the plan is
working for employees

Other



Fees



Results from Dimensional 2018 Advisor Benchmarks Study. 

Fees—Do You Have a Minimum Fee?

33%

67%

Yes No

Median minimum fee

$4,000



Results from Dimensional 2018 Advisor Benchmarks Study. 

Fees—3(21) vs. 3(38)

Plan Size 3(21) Avg Fee (bps) % AUM Fee

$500k 84 87%

$1 million 70 93%

$2 million 60 94%

$5 million 46 95%

$10 million 36 91%

$20 million 27 91%

$50 million 21 87%

$100 million 19 88%

3(38) Avg Fee (bps) % AUM Fee

82 87%

69 95%

59 94%

46 95%

36 94%

28 93%

22 90%

19 89%



Investments



Source: 2017 
Dimensional 
Investor Feedback 
Survey.

What is your greatest fear about your personal finances?

Investor Survey: Working Participants

Not having 
enough 
money in 
retirement 

Outliving 
money

Significant
loss

Unforeseen 
expenses

10% 24% 47% 10%



Source: 2017 Dimensional Investor Feedback Survey.

The most valuable financial information to help me plan for retirement is:

Investor Survey: All Participants

Amount of money I can spend 
each year in retirement

Likelihood of achieving my retirement goals

Total amount of money I have for retirement

Average annual return expected during my 
retirement years

Not sure

28%

28%

22%

15%

7%



Results from Dimensional 2018 Advisor Benchmarks Study. 

Investments—QDIA

48%

32%

16%

3%

1%

Preferred QDIA Choice

Target date funds

Risk-based model
portfolios

Balanced fund

Target date model
portfolios

Managed account

0% 5% 10% 15% 20% 25% 30% 35% 40%

Focus on income in retirement

Glide path

Customized model portfolio construction

Simplicity of a one-fund solution

Performance vs. peers or benchmarks

Risk characteristics

Lowest expense ratio

Which Factors Influence Your QDIA Selection?



Source: Callan 2019 Defined Contribution Trends Survey. https://www.callan.com/wp-content/uploads/2019/01/Callan-2019-DC-Trends-Survey.pdf

How do you monitor your target date funds? 

Callan Study—Target Date Monitoring

58.6%

38.8% 38.8%

28.4%

6.0%

58.0%

39.3%
34.8%

24.1%

8.9%

62.2%

47.3%

37.8%

18.9%

6.8%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

70.0%

Benchmark provided by investment
manager

Peer benchmarking Industry benchmarking Custom benchmark Retirement income adequacy analysis

2016 2017 2018



Final Thoughts



Key Takeaways

• Think about implementing a marketing plan focused on centers of influence.

• Consider a dedicated retirement plan advisor to support business development.

• Focus on participant outcomes, specifically retirement income, 
to differentiate your offering.

Annualized Growth in 
Retirement Plan Assets

30%
Annualized Growth in 

All Firm Assets

21%



Results from Dimensional 2018 Advisor Benchmarks Study. 

Support from Outside Sources

0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

Research and investments

Practice management

Value proposition (definition/articulation)

Business development/client events

Marketing materials

Participant education materials

Operational efficiency



Want Your Own Survey Results?

Contact us by email at FAS_DC@dimensional.com
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