ISS MI>

MARKET INTELLIGENCE

REP
MOVEMENT
REPORT

Executive Summary

~ Rep movement returned to levels last seen in the immediate aftermath of the pandemic. In
2025, more than 39,000 licensed representatives changed firms—an increase of more than
4,000 from 2024. This served as the third-highest total of the past decade as well as the longest
streak of increasing rep movement within the past decade.

[:_J/ Reps moving to another firm are most likely to depart for firms within the same intermediary
channel. Still, the long-term trend points to persistent interest in more independent outlets.
The retail RIA and independent broker-dealer channels were the largest net winners of
representatives by a wide margin, often at the expense of more centralized and proprietary
channels. RIAs, for example, saw a net gain of 9,625 reps over the past five years.

& The shift toward more independent channels complicates distribution strategies for US.
asset managers. As representatives leave traditional broker-dealer channels for the retail RIA
channel, they land at much smaller firms. Nearly 35,000 RIA firms employ five or fewer reps,
requiring asset manager wholesalers to search more aggressively and widely for distributors.

~ Aging demographics are an imposing trend across the financial services industry. In addition
to the heightened pressure that baby boomer retirements present for industry fund flows, these
dynamics weigh on wealth managers who must increasingly depend on reps who are quickly
approaching retirement age. Over 100,000 reps have more than 31 years of experience in the
industry, representing 14% of the total rep count in 2025 compared to just 5% in 2010.
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DISCLAIMER

This publication is intended only to convey information. The publisher and its
data providers have taken all usual and reasonable precautions to determine
that the information contained in this publication has been obtained from
sources believed to be reliable, and that the procedures used to summarize and
analyze such information are based on approved practices and principles in the
investment funds industry. However, the market forces applicable to the subject
matter of this report are subject to sudden and dramatic changes and data
availability and reliability varies from one moment to the next. Consequently,
neither the publisher nor its data providers makes any warranty as to the
accuracy, completeness or timeliness of information, analysis or views contained
in this publication or their usefulness or suitability in any particular circumstance.
The publisher and its data providers disclaim all liability of whatsoever kind

for any damages or losses incurred as a result of reliance upon or use of this
publication. Past performance is no guarantee of future results.

COPYRIGHT

©Institutional Shareholder Services (ISS) 2026. Global Research & Advisory
Solutions is an 1SS Market Intelligence (1SS MI) brand. ISS Ml is a division of ISS. All
rights reserved. The publisher hereby asserts its moral rights to the integrity of
the work and to be associated with the work as its author by name.

LICENSE

Subject to the licenses granted hereby, the publisher shall retain all right,

title and interest in and to the information contained in this publication. The
publisher hereby grants to the subscriber a non-exclusive, perpetual, worldwide,
non-transferable, fully paid-up, irrevocable licence to use, copy, install,
perform, display, modify and create derivative works of the publication and

its contents, in whole or in part, solely in connection with the subscriber’s own
business enterprise. Subject to the rights herein, no part of the publication or its
contents may be reproduced, stored in a retrieval system or transmitted in any
material form whatever by whatever means, whether electronic, mechanical,
photocopying, recording or otherwise, without the prior permission of the
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Players operating in financial markets are well accustomed to a state
of constant change: from constantly updating prices and burgeoning
asset classes to new investor preferences and evolving investment
structures. The financial advisor community is no different, as
representatives frequently change firms, whether in search of better
opportunities aligned with their existing business models or seeking
out fundamentally new approaches.

Even when turnover is below average, nearly 30,000 representatives will move to another distributor in
a given year. The year 2025 happened to represent a solid boost from the prior year. More than 39,000
representatives changed wealth managers last year, a 4,000-increase compared to 2024, according
to data from ISS MI MarketPro powered by Discovery. As seen in Figure 1, this was the third highest
total of the past decade and the highest since 2022, which represented a burst of pent-up demand
following the pandemic. This period additionally represented the third year of increasing movement,
the longest streak since 2015.

Rep Movement Approaches Record Highs
Number of representatives changing firms, 2015-2025
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Source: ISS Ml MarketPro powered by Discovery.

As a percentage of the overall representative population, 2025's rep movement was not a drastic
departure, clocking in at 4.9% compared to 4.4% in 2024. However, while more reps moved during the
year, the total rep count shrank after having increased in each of the past four years. The number of
total licensed reps ended the year just under 800,000 at 799,200,
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ISS Market Intelligence (1SS M) is a leading provider of data, insights, and market engagement solutions to the global financial services
industry. ISS Ml empowers asset and wealth management firms, insurance companies, distributors, service providers, and technology
firms to assess their target markets, identify and analyze the best opportunities within those markets, and execute on comprehensive
go-to-market initiatives to grow their business. Clients benefit from our increasingly connected global platform that leverages a
combination of proprietary data, powerful analytics, timely and relevant insights, in-depth research, as well as an extensive suite of
industry-leading media brands that deliver unmatched market connectivity through news and editorial content, events, training, ratings,
and awards.

MarketSage

1177 AVENUE OF THE AMERICAS, 14TH FLOOR, NEW YORK, NEW YORK 10036 +1.212.217.6884




	rep-movement-report
	rep-movement-report-1
	rep-movement-report-2
	rep-movement-report-3



