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I. BISA Research Overview
II. BISA / Symetra FA Retirement Attitudes Study
III. Callahan/SCS Benchmarking Study



I.  BISA Research

Annual Studies

Quarterly Reports

Directories

Ad Hoc Reports

Monthly Flash Numbers



I.  BISA Research -Continued

Project Frequency Type

“Flash Numbers” Monthly Productivity Benchmark
Productivity Reports Quarterly Productivity Benchmark
Trends Report Annual Productivity Benchmark and More
Statenet Monthly Regulatory report
Whos’ Who

Bank Insurance
Wealth Management

Generally Annual Directories

FA Retirement Attitudes Annual Info, Trends, Benchmark 
Other Ad hoc Topical issues



II.  FA Retirement Attitudes Study  



Topics

A. Research background, objectives and 
overview

B. Results and key findings



Background

• BISA, as part of an effort to share insights among 
member firms into a fast-moving marketplace, arranged 
for a survey of bank and CU Reps on “retirement 
income”.  

• The study was sponsored by Symetra Financial

• These are initial results, the full report will be sent to 
members in May.

• The BISA/Symetra study is the fifth in a series that 
examines Rep attitudes about the retirement income 
market across major distribution channels.  



Objectives

The study extracts the working knowledge attitudes and best 
practices of Bank Reps working in the Retirement Income 
Market on their:

• Business Expectations
• Marketing Methods
• Clients’ Profile and their “Conversation” with Them 
• Products and Services
• Business Development

Understanding the changing attitudes, perceptions, biases, 
needs and behaviors of these Reps are key to building 
actionable strategies and tactical programs to attract and 
retain retirement assets



Research Design

• The survey was designed to
– Address unique bank and CU distribution channels 
– Provide comparability to other channel surveys
– Provide a basis for ongoing measurement and tracking
– Provide a tool for Banks and CUs to benchmark their own 

Reps

• A total of 901 web based surveys were completed during 
December 2007 and early January 2008.

– Drawn across all BISA bank and CU members
– Invitation to BISA Leadership Banks, CUs, and TPMs to 

uniquely sample their Reps
– Unique samples indicate institutional differences within the 

industry averages



Respondent Profile

• 78% of Reps have 5 or more years experience working with 
retired or nearly retired clients
– 69%, up from 2006, have 5 or more years providing specific 

products and services on retirement income matters
• Reps averaged 388 individual clients (households)

– Nearly twice the average for Financial Planners
– The median, 300 clients is over twice the Financial Planner 

average
• Nearly 40% of respondents are extremely likely or already 

providing non-financial retirement services to clients
• 37% of reps indicate that their firm has a dedicated 

Retirement Support Group
– Up from 10% in the prior year



Respondent Profile -Continued

• 45% of Reps generated in excess of $300K GDC, up from 41% in 
the prior study.

• 91% of Reps were Series 7 licensed
– 92% were insurance licensed
– 8% held a CFP designation

• Rep compensation is highly weighted in packaged solutions
– 36% from annuities and insurance, 35% from mutual funds
– 14% from SMA and wrap arrangements, and 9% from 

individual securities
• 59% of Reps are primarily full-time dedicated representatives, 

30% are primarily RIAs.
– The primary roles for the remainder were distributed between 

wealth manager, licensed banker, and insurance agent.



Things to Think About in Review of Findings

• Banks aren’t at the forefront of providing retirement income 
solutions, but they recognize the importance and are taking steps.

• Banks focus on a much broader retirement income market than 
other channels. 
– Large volume of clients and prospects
– Wide range of client resources and needs
– Clients tend to be older and less ‘comfortable’ than clients in 

other channels

• Segmentation is critical to address retirement markets 
economically and compliantly
– Desire to offer ‘full’ advice
– Economics often dictate a product solution



Things to Think About -Continued

• Key to bank representatives success in retirement 
income is the training and support available to them.
– Bank Reps sense a gap between what their clients 

value and their level of expertise
– Bank Reps appear to be keen to get training
– Bank Reps have less ability to select and control 

the support available to them, than for example 
independent Reps 





FA Retirement Attitudes Study  

Key Findings Key Findings 



A. Business Expectations

Changes in Drivers of Demand
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Drivers of Demand
Reps’ perception of what is driving 
demand has shifted subtly over 
the past year. Financial Service 
Companies are seen as less 
important, while the media and 
financial professionals are seen 
as more important. 

This shift is apparent in studies of 
other Channels as well and may 
be attributable to reps in general 
increasingly seeing themselves 
and the media as the focal point 
for education in the retirement 
income market as it evolves.



A. Business Expectations -Continued

IRA Rollover Activities & New Business
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Importance of IRA Rollovers – Short Term
Over the next 12 months, 70% of reps expect more than 25% of their new clients to 
come from IRA rollovers.  An even higher 72% expect over 25% of their new assets 
to come from rollovers. 

Over a quarter of reps think more than 50% of their new clients will come from 
rollovers, and nearly a third think that more than 50% of their new assets will come 
from this source.



A. Business Expectations -Continued

Business Growth from Retirement Services
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Advisors 4% 12% 20% 13% 15% 13% 6% 6% 1% 10%
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Retirement Services Impact Over 5 Years
Over the longer 5 year timeframe, reps anticipate Retirement Service to continue 
to have a significant impact. 84% expect over more than a fifth of their new 
business will come form these services, and more than a third expect 50% or 
more of their business growth will be based on these services.



B. Marketing Methods

Effectiveness to Acquire Retirement Income Clients

Tier One
% Less 

Effective
% More 

Effective

Existing Clients 9 91

Referral Blend 15 86

Referrals- Prof. Network 29 72

Tier Two

Work-Site 49 51

Community Involvement 68 33

Seminars 70 30

Tier Three

Print Ads 80 20

Website 84 16

Email 88 12

Direct Mail 89 11

Radio Ads 90 10

Effectiveness of Various Methods
For bank reps the effectiveness of the top 
four methods was up relative to the prior 
year. Most notable was an increase in 
worksite marketing. 

For the balance of tier two and three, with 
the exception of community involvement 
and website, effectiveness was also up.

As in last years study, bank reps found tier 
three direct marketing methods to be 
somewhat more effective than did financial 
planners and independents. Bank reps 
also marginally increased their ratings of 
the effectiveness of these methods, but as 
indicated, they remain in the third tier of 
ratings. 



C. Client Profile

Target Asset Size
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Retirement Prospect Asset Ranges
80% of bank reps target clients with less 
than $500K of Investible assets. If we 
impute an average asset size target of 
$357K and 388 clients, this indicates a 
total of investable client assets on the 
order of $138MM. 

In contrast, using the same approach with  
Financial Planners indicates total client 
investable assets of $158MM, but from 
just over half as many (204) clients.



C. Client Profile -Continued

Client Age Profile
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Age Profiles
The distribution of client ages for 
typical bank reps is similar to the 
pattern for other channels with 
one primary difference, it is 
shifted modestly toward higher 
age ranges. The typical bank rep 
starts engaging the typical client 
in a conversation about retirement 
somewhat later, and the typical 
client also retires somewhat later. 
Given the lower levels of 
investable assets, later retirement 
is a logical consequence. 



C. Client Profile -Continued

Retirement Timing & Client Base

The aggregate picture is one in which many bank reps (or more 
accurately bank investment programs) are likely to experience a doubling 
or tripling of the number of retired people in their client base. Given the 
relatively large number of clients the average rep serves, this is likely to 
represent a substantial challenge.

Clients Retired Now & Retiring Over 5 Years
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C. Client Profile -Continued

Client Demand for Retirement Services - Next 12 
Months
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Short Term Demand for 
Retirement Services

Reps indicate a high level of demand 
for retirement services over the next 
12 months. Another way of looking at 
the implication is to estimate the 
number of ‘conversations’ per month 
this could translate into. (It is 
important to note, each ‘conversation’ 
is in fact a series of interactions and 
may consume significant amounts of 
time.) The implication is that over a 
third of reps will be having between 
10 and 13 ‘retirement conversations’ 
each month. Handling those 
conversations effectively will be a 
challenge.



D. “The Conversation” with the Client

Primary Focus of Discussion

11%

30%
59%

Investment Advice
Products Advice
Financial Planning Advice

Focus of the “Retirement 
Conversation”

The “Conversation” is often an iterative 
process that lends itself to collecting and 
analyzing information about all of a clients 
assets and being well positioned to take a 
more central role in managing a clients 
assets going forward. 

Over the past year, there was a doubling 
in responses indicating product was the 
focus of the conversation. This is not 
surprising in light of the client loads and 
asset levels mentioned above. As one 
would also expect, it is in marked contrast 
with the Financial Planning Channel 



D. “The Conversation” with the Client -Continued

Impact of the Conversation
Bank reps report a substantial 
increase in the proportion of assets 
they control as a result of the 
retirement conversation. After the 
conversation the number of advisors 
reporting that they control 75% to 
100% of a clients assets increased 
more than five fold to 42%. 

It should be noted this still lags the 
Planner Channel substantially and 
indicates an opportunity for further 
improvement given an efficient, 
effective process to conduct the 
conversation.

% of Client Assets Before & After the "Conversation"
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Before After

Before 9% 43% 34% 8% 7%

After 3% 10% 38% 42% 7%

1-24% 25-49% 50-74% 75-100% Don't Know



D. “The Conversation” with the Client -Continued

Greatest Risks for Clients
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Rep’s Perception Of Their Clients’ Greatest Risks
Health Care expense clearly leads the way, closely followed by outliving investments. This pattern is 
similar in other Channels, suggesting an opportunity for effective health care solutions. Bank reps 
may face extra challenges as their clients tend be older at the start of the retirement process and face 
higher health care cost structures.



D. “The Conversation” with the Client -Continued

Importance of Selected Services
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Value 2007 85.0% 69.0% 48.0% 47.0% 43.0% 42.0% 28.0%

Expertise 2007 79.0% 76.0% 30.0% 32.0% 42.0% 24.0% 30.0%
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Value to Clients vs. Rep’s Expertise

Bank reps rate their expertise at a lower level than the value they attribute to 
the particular service in numerous areas. This represents an opportunity to 
either provide training or to support reps with ready access to expertise. 



E. Business Development

Liklihood To Partner
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Willingness to Partner

In to prior study we uncovered a clear willingness to partner in order to 
market/network, to delegate/outsource, and to offer clients added expertise. 

This year, the survey drilled down to get more specific. It is notable that in all cases 
reps in the independent channel indicate a greater interest in partnering. 



E. Business Development -Continued

Value of Selected Resources
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Resources to Develop Business

In many areas where bank reps assign less value, other channels also do, 
but to a lesser extent. This may indicate that, with more communication 
and training about the application of a specific resource, the value 
attributed to the resource may increase.



Summary / Conclusions
• Bank FA’s have a broader mix of clients
• More segmentation is required
• Simple (product) to Complex (planning)
• Need to increase tools, options, training
• Look where you stand vs. others (in channel, outside 

channel)
• Look at FA perceptions vs. Program Management / 

Institution perception

• Option for “proprietary” study
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