About This Report

To explore current attitudes and methods in how
Americans today communicate and manage their
investments with financial advisors, Salesforce
Research conducted its 2015 Wealth Management
for Connected Investors report. Based on responses
from more than 1,100 adults who currently have
investments, the research found the wave of
millennials (ages 18-34) entering the market is not
only putting pressure on financial advisors to use
newer technologies in managing their money, but
also pushing even Gen Xers (ages 35-54) and baby
boomers (ages 55+) toward more modern financial
tools, such as modeling on mobile devices or online
portfolio rebalancing. With more than $2 trillion
in financial assets shifting hands between baby
boomers and their Gen X and millennial offspring
over the next five years,1 advisors who emphasize
new communications channels, collaborative
investing and other technologies in working with
their clients stand a better chance of capturing new
investors and retaining existing ones.
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Based on responses from
more than 1,100 adults who
currently have investments,
the research found the wave
of millennials entering the
market is not only putting
pressure on financial advisors
to use newer technologies in
managing their money, but
also pushing even Gen Xers
and baby boomers toward
more modern financial tools.

Millennials
Ages 18-34

Generation Xers
Ages 35-54

Baby Boomers
Ages 55+

Salesforce Research, part of salesforce.com, inc.,
provides data-driven insights to transform how
businesses connect with their customers.

Accenture, “The ‘Greater’ Wealth Transfer Report,” June 2012
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Choosing an Advisor
How do you currently manage your investments?
Millennials are more independent, while baby boomers prefer to collaborate with their advisor.
I delegate the management of
my investments completely to my
financial advisor.

While 62% of Americans today are
investing money, over half of that
subset are using a financial advisor to
manage their savings. Generational
fault lines emerge when it comes to
whether investors currently manage their
investments in collaboration with their
advisors, whether they want more or
less involvement from advisors in terms
of managing their savings, and specific
factors in choosing their preferred advisor.

Millennials
Generation Xers
Baby Boomers

I manage my investments in
collaboration with my financial
advisor.

18%

I manage my investments
completely on my own.

32%

28%
27%

50%

27%

45%

35%

38%

How would you like to manage your investments?*
Investors of all ages would like to manage investments collaboratively with their advisor.
I would like to delegate the
management of my investments
completely to my financial advisor.

Millennials
Generation Xers
Baby Boomers

I would like to manage my
investments in collaboration with my
financial advisor.

30%
30%
24%

I would like to do it all on
my own.

51%
56%
65%

19%
14%
12%

*Of those who would like a change in how they manage their investments
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Choosing an Advisor

When considering important factors in selecting
a financial advisor, fee structure and convenience
are the most important to investors of all ages.
However, millennials find online reviews and peer
recommendations more important than their baby
boomer counterparts.

The following factors are important when selecting a
financial advisor:
Millennials find online reviews and peer recommendations more important than
their baby boomer counterparts.
77%
73%

Peer recommendations or referrals

57%
89%
83%

Modern tools for financial planning

71%
93%
91%
90%

Fee structure

89%

Ability to get a holistic view of my
accounts and financial history

88%
84%
75%
89%
88%
86%

Convenience

Millennials (89%) value modern
tools more than baby boomers
(71%) when selecting an advisor.
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77%
64%

Online reviews

Millennials

53%

Generation Xers

Baby Boomers
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The Current Advisor
Relationship

The majority of investors
communicate with their advisors
quarterly or annually. And despite
modern technology tools — such as
cloud, social and mobile platforms
— most investors today manage
their investments with their advisors
through antiquated means, such
as face-to-face or over the phone.
Millennials and Generation X investors
are more likely to use digital channels
for communicating with their advisors
vs. baby boomers, but in general
clients’ investment records are still
mired in older, paper-based formats,
which limit how investors receive
up-to-date information and real-time
advice on their portfolios.
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Which of the following best describes how often you
meet/communicate with your financial advisor?
Millennials and baby boomers alike favor quarterly communication with
their advisors.

Weekly

Monthly

Millennials

4%
3%
2%

Generation Xers

23%
16%
11%
37%
41%
50%

Quarterly

Annually

Less than once a year

Baby Boomers

14%
20%
28%
16%
20%
8%
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The Current Advisor
Relationship
In which of the following ways do you communicate with your
financial advisor for each of the following?
Setting up a meeting*

Despite modern technology
tools — such as cloud, social
and mobile platforms — most
investors today manage
their investments with their
advisors through antiquated
means, such as face-to-face
or over the phone.

19%
22%
21%

In-person

Mail

13%
22%
22%
51%
51%
61%

Millennials
Generation Xers

Chat/IM

Baby Boomers
Text/SMS

35%
29%
40%
13%
18%
18%

19%
25%
20%

41%
30%
28%

Email

Communicating account
changes*

29%
21%
40%

3%
3%
3%

Phone

Website

Checking performance of
your investment portfolio*

33%
43%
48%

31%
26%
20%

10%
7%
4%

43%
41%
35%

42%
30%
26%
28%
15%
8%

13%
5%
5%

4%
7%
3%

8%
3%
2%

16%
8%
6%

5%
1%
2%

12%
4%
4%

* Multi-select question
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The Current Advisor
Relationship
In which of the following ways do you communicate with your
financial advisor for each of the following?

Millennials and Generation
X investors are more likely
to use digital channels for
communicating with their
advisors vs. baby boomers,
but in general clients’
investment records are still
mired in older, paper-based
formats, which limits how
investors receive up-to-date
information and real-time
advice on their portfolios.

Sharing documents with
your advisor*
36%
37%
36%

In-person

Mail

Phone

23%
15%
16%

40%
34%
36%

Millennials
Generation Xers

Chat/IM

Baby Boomers
Text/SMS

15%
7%
8%

Getting advice*

48%
39%
54%
7%
6%
5%

10%
16%
9%

Email

Website

Making investment decisions*

47%
36%
46%
10%
14%
10%

25%
40%
41%
32%
23%
13%

37%
40%
45%
41%
22%
21%

27%
14%
4%

12%
9%
4%

5%
2%
2%

9%
5%
3%

17%
6%
5%

5%
1%
2%

6%
8%
2%

9%
4%
3%

* Multi-select question
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The Current Advisor
Relationship

Investors of all ages use Web portals and websites
provided by financial services institutions to keep
track of their financial records. However, millennials
show more comfort maintaining their own
electronic methods like cloud storage.

How do you currently keep track of your financial
record(s)?
Millennials find online reviews and peer recommendations more important than
their baby boomer counterparts.
I rely on my financial advisor, who has my
financial record(s) in paper format.
I rely on my financial advisor, who has my
financial record(s) in a digital format.
I have access to a single self-service portal
provided by my financial institution(s).

36%

I use multiple portals or websites provided
by my multiple financial services institutions.
I have my own electronic method (e.g.,
saving, or online file storage like Dropbox.)

Millennials (36%) show
more comfort with electronic
methods like cloud storage.
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12%
12%
16%
17%
18%
18%
30%
34%
31%
27%
27%
25%
36%
23%
22%

I keep my records in a folder, shoebox, lockbox, or other home-based physical storage.

Millennials

Generation Xers

47%
44%
51%

Baby Boomers
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Maintaining Trust
Please rate your overall satisfaction with your financial advisor.
Not satisfied

While the majority of American
investors are satisfied with their
financial advisors, older investors
have deeper relationships with their
financial planners, overwhelmingly
reporting that they would likely
“recognize [their clients] walking
down the street.” In contrast, younger
investors are more enthusiastic
around modern financial modeling
tools and gaining holistic views of
their investments on mobile platforms
vs. their older counterparts. Younger
investors, who are set to inherit
trillions in assets from their parents
in the coming years, are more likely
to switch financial planners based on
the technology-forward methods and
frequency of communication with
their advisors.
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Millennials

Generation Xers

Baby Boomers

Somewhat satisfied

Very satisfied

6%

38%

4%

2%

Extremely satisfied

49%

32%

41%

14%

7%

22%

50%

33%

How successful is your financial advisor at helping you to
achieve the goals you set for your investments?
Not successful at all

Millennials

Generation Xers

Baby Boomers

Not very successful

Somewhat successful

2% 2%

64%

2% 2%

0% 3%

Very successful

33%

65%

30%

31%

68%
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Maintaining Trust

Which of the following, if any, are true for you?
Financial advisors face trust challenges
more acutely in younger clients, as
only a third believe their advisor
would recognize them on the street,
and less than half believe their
financial advisors have their best
interests as their top priorities when
recommending financial advice.

Baby boomers are significantly more trusting of their financial advisers
than millennials and Gen Xers.
53%
47%

My financial advisor is aware of my key life
goals (e.g., saving for a home or college).

69%
48%

I set personal financial goals for myself
in terms of my investments.

35%
35%
33%
35%

If I walked past my financial advisor on
the street, they would recognize me.

65%
35%
44%

My financial advisor proactively
reaches out to me.
I would like to get a holistic view of my
investments on my smartphone/tablet.
I trust that my financial advisor has my
best interests as their top priority when
recommending financial advice.
Millennials
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Generation Xers

59%
33%
14%
5%
49%
50%
72%

Baby Boomers
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Maintaining Trust

Generational gaps emerge when it
comes to the reasons why clients
leave advisors, with high fees the
primary issue for millennials, and
advisors leaving the firm/relocating/
retiring the primary issue for baby
boomers. Lack of communication is a
consistent issue across generations.

Which of the following are reasons why you switched
financial advisors in the last five years?

Millennials are far more sensitive to fees and outdated financial modeling, while baby
boomers are often forced to switch advisors due to retirement or relocation.
16%

Lack of communication from my
financial advisor.

30%
31%
35%

The financial advisor was not aligned
to my financial goals.

23%
13%
21%

I didn’t agree with the advice my
financial advisor was giving me.
They had outdated financial
modeling.

44%
22%
45%
19%
3%
57%

Their fees were too high.

They left the firm/relocated/retired.

Millennials
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Generation Xers

19%
14%
20%
25%
54%

Baby Boomers
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Methodology

This survey was conducted online within the United States,
April 27-29, 2015, among 2,019 adults (aged 18 and over),
among whom 1,189 currently have money invested, by
Harris Poll on behalf of Salesforce Research via its Quick
Query omnibus product. Figures for age, sex, race/ethnicity,
education, region and household income were weighted
where necessary to bring them into line with their actual
proportions in the population. Propensity score weighting was
used to adjust for respondents’ propensity to be online.
All sample surveys and polls, whether or not they use
probability sampling, are subject to multiple sources of error
which are most often not possible to quantify or estimate,
including sampling error, coverage error, error associated with
nonresponse, error associated with question wording and
response options, and post-survey weighting and adjustments.
Therefore, the words “margin of error” are avoided as they
are misleading. All that can be calculated are different
possible sampling errors with different probabilities for pure,
unweighted, random samples with 100 percent response rates.
These are only theoretical because no published polls come
close to this ideal.
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Respondents for this survey
were selected from among
those who have agreed to
participate in our surveys. The
data have been weighted to
reflect the composition of the
adult population. Because the
sample is based on those who
agreed to participate in the
online panel, no estimates of
theoretical sampling error can
be calculated.
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