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 Schwab’s RIA Compensation Report reflects responses 
from Schwab’s 2021 RIA Benchmarking Study, the 
largest study of its kind, and offers a comprehensive 
look at compensation practices in the independent RIA 
industry.

 The compensation findings help firms develop, adjust, 
and evolve a compensation structure that supports their 
talent strategy and evaluate how they compare with their 
peers. 

 Three key themes found throughout the study focus on: 
hiring to meet firm growth and client needs, leveraging 
rewards beyond base salary to drive performance, and 
offering more than compensation to attract and retain 
top talent.

Schwab’s RIA Benchmarking Study 
is the leading study in the industry —
1,036 advisory firms participated 
in the compensation portion of the 
2021 study, representing over three-
quarters of those who participated 
overall (1,340 firms).

Data was collected from January 
to March 2021 on nearly 13,000 
employees across 27 roles typically 
found at RIAs. 

2021 RIA Benchmarking Study from Charles Schwab

Introduction

Lisa Salvi
Managing Director
Business Consulting & Education
Schwab Advisor Services

“As RIAs continue to grow and deliver an exceptional experience to more clients, firms recognize talent is the 
differentiator of the future. In this tight labor market, firms can ensure they have a compelling compensation strategy 
and a well-defined employee value proposition to help attract and retain top talent, drive business performance, 
increase diversity, and support their staff as the workplace evolves.”

This icon identifies trends from the study 
that are important considerations when 
managing a firm’s talent strategy.

Trend to watch
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Key Highlights
Hiring to meet firm growth and client needs
• People are a firm’s most important asset and continue to be the largest investment for RIAs, comprising 71% of a firm’s expenses. (Slide 7)

• With the tight labor market, firms are competing for talent as they look to hire to support firm growth and client needs.
o Nearly 80% of firms reported that they planned to hire in 2021. If current growth rates continue, the median firm will need to hire 6 new roles 

over the next five years, without accounting for employee attrition/turnover. (Slides 5 and 10)
o Generally, advisors add a new role for every $325K in revenue. As firms grow, they typically add dedicated client service teams, specialized roles, 

and executive management positions. (Slides 8 and 9)

Leveraging rewards beyond base salary to drive performance 
• Firms can evaluate and employ a spectrum of levers to create attractive compensation packages, including:

o Incentive pay – 74% of firms use performance-based incentive compensation to help engage employees and advance the firm’s goals. (Slides 14 
and 15)

o Equity ownership – at the median firm, 1 in 3 staff are equity owners. Overall equity ownership is diversified generationally. (Slides 19 and 21)

• A firm’s compensation strategy, especially incentives, can help drive overall firm goals when aligned with the firm’s strategic plan. Firms using 
performance-based incentive pay more often have documented foundational elements and see stronger long-term results. (Slides 16 and 17)

Offering more than compensation to attract and retain top talent
• Firms can ensure they have a compelling compensation strategy and a well-defined employee value proposition to help differentiate them in a 

competitive labor market. (Slide 11)

• Providing a variety of benefits is an important part of a firm’s offer. 
o Traditional benefits like health and dental insurance are typically considered table stakes. (Slide 23)
o Nontraditional benefits can be used to directly impact employee satisfaction, support development, and incentivize staff with long-term 

opportunities (Slide 24). Nontraditional benefits include: 
 Workplace flexibility to support work-life balance, which in today’s environment both prospective and current employees are seeking.
 Career path opportunities to support staff development, improve engagement, and build bench strength. Internal promotion also 

provides progression and advancement opportunities for staff. (Slides 26, 27, 28)
 Investing in staff helps employees feel connected and appreciated. The median firm with $250 million or more in AUM spent over $1,700 

per professional on training, education, and professional dues. (Slide 25)

• Fostering inclusive and equitable employee experiences can optimize a firm’s talent pipeline. Of the survey responses received, 47% of the roles were 
filled by women and 53% were filled by men. (Slide 22)
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2020 2025
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Firms could see increased complexity over the next 
five years based on their growth rates.

2021 RIA Benchmarking Study from Charles Schwab

Median results for 2015 and 2020 for all firms with $25 million or more in AUM. 2025 projections based on historical 5-year compound annual growth rates. Past performance is not an indicator of future results. 2021 
RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms. Participant firms represent various sizes and business models categorized into 7 peer 
groups by AUM.

2015 2020

$2.6M

298

$439M

$3.8M

383

$791M

8

14

Revenue

Clients

AUM

Staff

228

$197M

$1.9M
4

12.5% AUM CAGR



Model Definition Age of firm 2020 AUM Total staff

Solo Firm with one advisor, possibly with administrative 
support.

7 $83 2

Silo
Firm with two or more advisors—advisors retain their 
own clients, are compensated on their own book of 
business, and share overhead costs.

10 $250 6

Ensemble

Firm with multiple advisors—clients belong to the 
firm and are served by a team from a relationship-
management perspective. Operational processes and 
systems may be fully standardized.

20 $460 9

Enterprise

Large firm with multiple locations and advisors—
clients belong to the firm. Well-defined functional 
teams/departments and multiple layers of leadership. 
Operations may be fully standardized across locations.

22 $3,159 52

An effective organizational structure can establish the foundation 
to support growth and desired client experience.
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Median results by organizational structure. Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data 
from 1,340 firms.

Organizational Structure 
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Compensation costs include salaries, bonuses, benefits, payroll taxes, and profit distributions. Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to 
March 2021. Study contains self-reported data from 1,340 firms. 

Having a well-defined and intentional human capital strategy is 
critical as talent continues to be the largest investment for firms.

$1B–
$2.5B

$500M–
$1B

$250M–
$500M

Over 
$2.5B

$100M–
$250M

Total staff by AUM (median)

Up to 
$100M

2
4

7 11

19

56

71%

Compensation costs in 2020 account for 
71% of a firm’s expenses

Investment in Talent 
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1 Based on median change in revenue for firms with 1 to 20 staff.
2 Includes both Senior Client Account/Relationship Managers and Client Account/Relationship Managers.
3 Ratio includes Executive Management roles.

Median results for all firms that completed the compensation section of the study. Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 
2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 firms for the compensation section. 

1 in 6
Executive 
management roles 
represent 1 in 6 staff 

1 in 5
Client account/
relationship managers2

account for 1 in 5 staff 

$325K
$325K in revenue 
translates to 
1 additional staff1

Staffing ratios provide directional guidance to help firms determine 
when to consider expanding their team.

Sourcing & Hiring

1 to 1.5
Every revenue role
is supported by 
1.5 non-revenue roles3
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Under
$250M

$250M-
$500M

$500M-
$1B

Over 
$1B

Chief Executive Officer    
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Senior Client Account/Relationship Manager   

Client Account/Relationship Manager   

Client Services Associate   

S
p
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Investment/Portfolio Manager  

Operations Director/Manager  

Research Analyst 

Operations Associate 

Receptionist 

E
xe
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e 
m
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t 
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Chief Compliance Officer1 

Chief Investment Officer/Director of Research 

Chief Operating Officer 

Managing Partner 

As firms grow, dedicated client service team, specialized roles, 
and executive management positions are more prevalent.

Roles found at ~50% or more of firms (by AUM)

Sourcing & Hiring

1 Role where staff is dedicated as Chief Compliance Officer.

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.



Median results for all firms with $250 million or more in AUM. Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains 
self-reported data from 1,340 firms. Participant firms represent various sizes and business models categorized into 7 peer groups by AUM.

Recruitment channels in 2020

RIAs

Colleges and universities

Bank or trust

Wirehouse

IBD

Personal or professional networks

Non-financial 
professional services firm

27%

13%

10%

30%

49%

Firms that planned to hire in 2021

Sourcing & Hiring

Securing top talent can be competitive, as nearly 80% of 
firms reported they were looking to add staff in 2021.

18%

9%

2021 RIA Benchmarking Study from Charles Schwab 10

78%



Sourcing & Hiring

Having an employee value proposition is essential to attract 
and retain talent.

2021 RIA Benchmarking Study from Charles Schwab 11

Elements of an employee value proposition include:

Financial rewards, beyond base salary

Equity ownership opportunities

Benefits, both traditional and nontraditional, including a signature program

Professional development for career pathing/progression

Commitment to a diverse and inclusive workplace

Meaningful and compelling work in a positive environment

Trend to watch



Across the RIA industry, total compensation has ticked up each 
year.

122021 RIA Benchmarking Study from Charles Schwab

1 Median percent change for the 27 roles in the compensation portion of the RIA Benchmarking Study from Charles Schwab. Total cash compensation includes owner profit distributions.

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

Compensation & Incentives

Total cash 
compensation1 has 

increased 14.5%
since 2016.

2016 2020 2021

2021 data likely 
to reflect tight 
labor market

Trend to watch



+20% 

Client service teams and specialized roles have seen 
a long-term increase in compensation.
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Change in median total cash compensation1 from 2016 to 2020

1 Total cash compensation includes owner profit distributions.

Median total cash compensation for role in 2020. Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported 
data from 1,340 firms for the main study and 1,036 firms for the compensation section.

Compensation & Incentives

+14% +21%

+18%

+15%

+7%

+12%

to $238KSenior Client Account/Relationship Manager

27%

+15% Client Account/Relationship Manager

Client Service Associate +13% 

Investment/Portfolio Manager

Research Analyst

Operations Director/Manager

Operations Associate

to $107K

to $65K

to $177K

to $95K

to $110K

to $64K

Trend to watch
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Base salary as a percent of total cash 
compensation1 in 2020 across all roles

Offering compensation packages that include more than base 
salary helps align staff with firm goals.

2021 RIA Benchmarking Study from Charles Schwab

1 Total cash compensation includes base salary, performance-based incentive pay, compensation tied to revenue generation, and owner profit distributions. 
2 Role types exclude Executive Management roles.

Average results. Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main 
study and 1,036 firms for the compensation section.

REVENUE ROLES

70%
NON-REVENUE ROLES

88%

Base salary as a percent of total cash 
compensation1 in 2020 by role type2

81%

Compensation & Incentives

79%

Base salary (79%)

Performance-based incentive pay (10%)
Compensation tied to revenue generation (7%)
Owner profit distributions (4%)

Trend to watch
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Motivating staff with incentive compensation can impact the 
quality of talent and engage employees.

2021 RIA Benchmarking Study from Charles Schwab

1 Performance-based incentive pay includes discretionary bonus and compensation resulting from firm goals, department or team goals, and business development results. 
2 Median result for firms that compensated staff with performance-based incentive pay in 2020.

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

74% of firms
compensated staff 
with performance-
based incentive pay
in 20201

3 of 4 reported 
roles received 
performance-based 
incentive pay 
in 20202

Compensation & Incentives Trend to watch



Firms using 
incentive pay 
that have a…

Firms not using 
incentive pay 
that have a…

Difference

Strategic plan 62% 43% 19%

Ideal client persona/profile 61% 44% 17%

Client value proposition 59% 42% 17%

Marketing plan 53% 33% 20%
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Firms using performance-based incentive pay more often have 
documented foundational business elements.

2021 RIA Benchmarking Study from Charles Schwab

Performance-based incentive pay includes discretionary bonus and compensation resulting from firm goals, department or team goals, and business development results.
Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

Compensation & Incentives
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Percent change in median compound annual growth rates for all firms that reported using performance-based incentive pay compared with all firms that reported not using performance-based incentive pay. Past 
performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 firms 
for the compensation section. 

Firms using performance-based incentive pay saw stronger 
long-term results.

Compensation & Incentives

5-year CAGRs of firms using performance-based incentive pay

25%
greater

54%
greater

134%
greater

52%
greater

AUM Clients

Revenue Net asset flows



Compensation tied to revenue from new and existing clients can 
help ensure staff support the firm’s growth objectives.
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At the median firm,  

1 in 3 roles 
tied compensation 
to revenue generation 
in 20201

Across the study,

26% of firms tied 
compensation to 
revenue generation
in 2020

2021 RIA Benchmarking Study from Charles Schwab

1 Percent of reported roles that tie compensation to revenue generation includes only those firms that tie compensation to revenue generation.

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

Compensation & Incentives



33% 33%

22% 22%

33%
29%

27%
24%

2020

2016

Equity ownership is an important part of compensation, as it 
helps to retain talent and support firms’ succession strategies. 

Over $1B$500M–$1B$250M–$500M

Working owners1 as a percent of total staff

19

1 Working owners are staff that hold equity in the firm.

Results from the 2017 and 2021 RIA Benchmarking Study from Charles Schwab. Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. 
Study contains self-reported data from 1,340 firms for the main study and 1,036 firms for the compensation section.

2021 RIA Benchmarking Study from Charles Schwab

Equity Ownership

At the median firm, 

1 in 3 staff
are equity owners

$100M–$250M

Trend to watch



23%

30%

31%

33%

49%

49%

56%

70%

1 Roles where percent of responses with ownership is 20% or greater. Excludes CEO and Managing Partner roles where over 90% of responses have ownership. 
2 Includes only those responses (for all firms) with ownership.

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

Responses by role1 with ownership, excluding CEO and Managing Partner

15%

Equity Ownership

Having an equity stake is more often found with certain roles.

2021 RIA Benchmarking Study from Charles Schwab 20

Chief Investment Officer/
Director of Research

Chief Operating Officer

Chief Financial Officer

Sr. Client Account Manager/
Relationship Manager

Investment/Portfolio Manager

Director of Client Service

Chief Compliance Officer

Business Development Professional

Median equity position2

8%

5%

10%

8%

4%

7%

3%

At least half 
of staff in 
these roles 
are equity 
owners

Trend to watch



Overall equity ownership is diversified generationally, with staff 49 
years and under holding about one-third of larger equity positions.

Staff1 with 25% or more equity

21

1 Working owners who are staff that hold equity in the firm.

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

2021 RIA Benchmarking Study from Charles Schwab

Equity Ownership

0%

10%

27%

37%

26%
30 to 39 years old

40 to 49 years old

50 to 59 years old

60 years or older

0%

21%

30%30%

19%

Staff1 with any level of equity

Owners 49 and under = 51%
Owners 50 and over = 49%

Owners 49 and under = 37%
Owners 50-59 = 37%
Owners 60 and over = 26%

Trend to watch



Fostering inclusive and equitable employee experiences can 
optimize a firm’s talent pipeline.

Ownership2 by gender

22

1 Excludes decline to share responses.
2 Includes any level of equity.
Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

2021 RIA Benchmarking Study from Charles Schwab

Diversity

Women

Men

53%47%

Gender diversity across all roles1

77%

23%

Trend to watch



Benefits are an important component of a total awards package, 
especially during a tight labor market.

23

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

2021 RIA Benchmarking Study from Charles Schwab

Benefits

37%

78%

87%

99% 98%

19%

39%

59%

76%

85%

17%

33%

46%

61%

73%

9%

27%

44%

61%

77%

Dental insurance

Health insurance

Over $1B$500M–$1B$250M–$500M$100M–$250M

Firms providing benefit

Vision insurance

Life insurance

Up to $100M



Nontraditional benefits play an important role in a firm’s 
employee value proposition.

2021 RIA Benchmarking Study from Charles Schwab 24

IN 2020

Nontraditional benefits include:

Flexible work schedule

Health and wellness benefits

Childcare and eldercare reimbursement

Charitable donation matching

Paid time off for community service/volunteer time

Remote work even after COVID

Benefits

Investment management/financial planning for employees

Trend to watch



Investments in staff help team members feel appreciated and 
better able to meet the growing needs of clients.

252021 RIA Benchmarking Study from Charles Schwab

Median results include only those firms investing in training, education, and professional dues for staff. Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded 
January to March 2021. Study contains self-reported data from 1,340 firms. Participant firms represent various sizes and business models categorized into 7 peer groups by AUM.

Median spend per 
professional staff on 
training, education, and 
professional dues

$1,250
FIRMS UNDER $250M $1,717

FIRMS OVER $250M

Development Trend to watch



Providing career paths supports staff development 
and can increase satisfaction and build bench strength.
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Firms with staff in at least 
2 of the 3 roles:

 Client Service Associate

 Client Account Manager/
Relationship Manager

 Senior Client Account 
Manager/Relationship Manager

Firms with staff in at least 2 of the 3 client service roles (Client Service Associate, Client Account Manager/Relationship Manager, Senior Client Account Manager/Relationship Manager) listed in the Compensation section 
of the RIA Benchmarking Study from Charles Schwab. 

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

Client service career path

39%

69%

87%

Firms under $250M Firms $250M–$1B Firms $1B+

Development Trend to watch



While an operations career path is not as prevalent as a client 
service career path, it is critical as firms become more complex.

272021 RIA Benchmarking Study from Charles Schwab

Firms with staff in at least 2 of the 3 operational roles (Operations Associate, Operations Director/Manager, Chief Operating Officer) listed in the Compensation section of the RIA Benchmarking Study 
from Charles Schwab. 

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms for the main study and 1,036 
firms for the compensation section.

Firms with staff in at least 
2 of the 3 roles:

 Operations Associate

 Operating Director/Manager

 Chief Operating Officer

Operations career path

13%

32%

66%

Firms under $250M Firms $250M–$1B Firms $1B+

Development Trend to watch



Firms are promoting from within, providing progression and 
advancement opportunities for staff.

282021 RIA Benchmarking Study from Charles Schwab

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms. Participant firms represent 
various sizes and business models categorized into 7 peer groups by AUM. 

Firms promoting staff in 2020 

14%

24%

54%

Firms under $250M Firms $250M–$1B Firms $1B+

Development

Promotions across all roles, including:

 Client-facing Senior Management

 Relationship Managers

 Investment Professionals

 Business Development Officers

 Non-client-facing Management

 Back-office and Admin staff

Trend to watch



Firms with a greater commitment to staff saw higher staff retention, 
helping to ensure they deliver an exceptional experience to clients.

292021 RIA Benchmarking Study from Charles Schwab

59%

46%
Firms with greater 

commitment to staff 

Firms over $250M

5.8%

0.0%
Firms with greater 

commitment to staff

Firms over $250M

Firms with staff departures in 2020

Median staff attrition/turnover rate in 2020

 Invest more in training, education, 
professional dues and licensing1

than the median firm over $250M

 Offer a client service and/or 
operations career path

 Compensate a greater percentage 
of staff with incentive pay than the 
median firm

 Share equity with a greater 
percentage of staff than the 
median firm

Greater commitment to staff 
is defined as firms that:

1 Per professional staff.

Past performance is not an indicator of future results. 2021 RIA Benchmarking Study from Charles Schwab, fielded January to March 2021. Study contains self-reported data from 1,340 firms. Participant firms represent 
various sizes and business models categorized into 7 peer groups by AUM. 
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1 Other performance-based incentive pay includes compensation resulting from firm goals, department or team goals, and business development results.

2021 RIA Benchmarking Study from Charles Schwab
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1 Other performance-based incentive pay includes compensation resulting from firm goals, department or team goals, and business development results.
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1 Other performance-based incentive pay includes compensation resulting from firm goals, department or team goals, and business development results.



Schwab designed the RIA Benchmarking Study to capture insights in the RIA industry based on survey responses from individual firms. The 2021 study provides information on 
topics such as asset and revenue growth, sources of new clients, products and pricing, staffing, compensation, marketing, technology, and financial performance. Since the 
inception of the study in 2006, more than 4,100 firms have participated, with many repeat participants. Fielded from January to March 2021, the study contains self-reported 
data from 1,340 firms that custody their assets with Schwab or TD Ameritrade and represents over $1.5 trillion in assets under management, making this the leading study in the 
RIA industry. Schwab did not independently verify or validate the self-reported information. Participant firms represent various sizes and business models. They are categorized 
into seven peer groups by AUM size. 

One thousand thirty-six advisory firms participated in the compensation portion of the 2021 study, representing over three-quarters of those who participated overall. Data was 
collected on nearly 13,000 employees across 27 roles typically found at RIAs. 

Base salary represents a 40-hour work week. Where study responses specify work of less than 40 hours, base salary has been grossed up to reflect the equivalent salary of a 40-
hour work week.

Any responses with total cash compensation (including owner profit distributions) below $20,000 are not included in the calculations. 

Throughout the report, median values are provided, unless otherwise noted, to provide the best indicator of a “typical” firm.

This report was produced by Charles Schwab & Co., Inc., and is intended for independent investment advisory firms. The report is intended for general informational purposes 
only, and is not intended to provide financial, investment, regulatory, compliance, legal, or tax advice. Any guidance taken from the report is not tailored to the particular 
circumstances of any reader of the report or their firm. The report relies, in part, on information provided to Schwab by the advisory firms named and others that participated in 
Schwab’s research and interviews. Schwab did not independently verify that information, and Schwab makes no representations about the accuracy of the information in the 
report. In addition, the experience and practices discussed in the report may not be representative of other firms or the experience or results you might obtain.

This report is not intended for use by investors in evaluating or selecting an investment advisor or otherwise. This report is not a recommendation or endorsement of, referral to, 
or solicitation on behalf of any investment advisor, whether or not named, quoted, or described in the report. Investment advisory firms are independent of and not affiliated 
with Schwab, and their employees and agents, including individuals named in the report, are not employees, agents, or representatives of Schwab.

Charles Schwab & Co., Inc. (“Schwab”) is a separate but affiliated company and subsidiary of The Charles Schwab Corporation (“Charles Schwab”). 

TD Ameritrade Institutional, Division of TD Ameritrade, Inc., member FINRA (www.finra.org)/SIPC (www.sipc.org), a subsidiary of The Charles Schwab Corporation. TD Ameritrade 
is a trademark jointly owned by TD Ameritrade IP Company, Inc. and The Toronto-Dominion Bank. 

Schwab Advisor Services™ serves independent investment advisors and includes the custody, trading, and support of Schwab.

©2022 Charles Schwab & Co., Inc. All rights reserved. Member SIPC (www.sipc.org). 

0222-27AH
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Methodology and disclosures
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