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About ParameterInsights’ 
WealthTech Research & 
Advisory Service
Innovation in the North American financial services market is fast approaching a point 
of inflection. Near-ubiquitous mobile access, multi-channel delivery, and technological 
evolution are rapidly altering consumer attitudes, behaviors, and expectations.

ParameterInsights’ 2019 WealthTech Research and Advisory Service comprises two 
separate annual reporting series. The first is a four-part series covering digital wealth 
advice (i.e. robo-advisors). The second is a two-part series covering self-directed investing 
via online discount brokerages. Both series provide timely and relevant analyses that 
surface unmet consumer needs, evaluate current market participants, and provide in-
depth discussion and implications of key results aimed at giving our subscribers an edge. 
 

About ParameterInsights
ParameterInsights is where data meets strategy: simply and reliably. We combine deep 
sector expertise with custom research to provide our clients with data-driven and highly 
consultative solutions.
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Report Overview
This reporting series focuses on self-directed investing via online discount brokerages. 
Such brokerages are registered investment dealers that allow consumers to trade (i.e. buy 
and sell securities) over the Internet. Typically, such firms offer investors access to both 
registered and non-registered accounts, thus making low- or no-commission brokerages 
an ideal platform for experimentation or for the careful construction of investment 
portfolios for retirement and other wealth goals.

The broader digital wealth management space has become increasingly crowded since 
the advent of online brokerages in the 1990’s. Many firms now also provide low-fee 
automated investment portfolio construction and management to complement other 
digitally delivered wealth management services. The proliferation of digital channels 
is driving the notion that innovation within wealth management holds the potential to 
completely disrupt the competitive landscape within financial services.

The purpose of this research is to measure and analyze consumer demand, behavior, 
and interaction with these changing services over time. The report is divided into 
three sections, each addressing a key topic supported by empirical data and in-depth 
discussion of managerial implications.

 

We acknowledge the formal distinction between the terms “advisor” and “adviser” but use “advisor” consistently 
throughout this report to refer generally to entities providing wealth management advice and guidance to clients.
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Research Context
As an industry, online investing is in a transitional period. Reliable measurement of 
category familiarity, brand awareness, and brand engagement presents a unique set of 
challenges in the context of a changing market. Compared to relatively stable markets, 
transitional markets move quickly through multiple periods of change.

Self-directed investing is a rapidly changing space. Market access, digitally led 
investing products, and high-quality support services have never been more available 
to consumers. As incumbents and upstarts alike clamor for increased engagement and 
assets from an ever-widening consumer market, the importance of using data to help 
make better strategic choices is paramount. Executives must take heed of trends and 
developing opportunities to capture more wallet share by delighting consumers from 
across the wealth spectrum. 
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Methodology - Consumer 
Survey
Our WealthTech consumer survey covers the following content areas:

• Attitudes toward investing and digital wealth management

• Maximum difference scaling (MaxDiff) of wealth advice features

• Choice-based conjoint (CBC) for digital wealth advice offers

• General familiarity with the concept of digital wealth advice

• Top-of-mind, other unaided, and aided brand awareness

• Brand usage, usage frequency, and preferred device type

• Barriers to adoption of digital wealth advice

• Digital wealth advice overall and feature-specific satisfaction

• Digital wealth advice likelihood to recommend

• Financial goals, presence of a plan, and presence of a traditional advisor

• Current advisor services, overall satisfaction, and likelihood to recommend

• Demographics and types of savings and investment products

 
 
Participants in our online surveys are sampled from carefully managed online panels 
of Canadian and American respondents. Though online surveying precludes reaching 
respondents with no Internet access, official data for Canada and US indicate that over 
80% of households currently have access.

For the purposes of our WealthTech research, we screen respondents on three key 
criteria. First, respondents must be between the ages of 18 and 79 years old. Second, 
respondents must have either sole or shared responsibility for their household financial 
decisions. Third, respondents must not be competitively employed (e.g. they cannot work 
for a market research department or company).

To ensure a high level of final data quality for reporting, and before running any final 
tabulations or advanced analytics, we analyze response patterns to identify and remove 
respondents exhibiting poor response behaviors (e.g. speeding and straight-lining). To 
ensure good sample balance and overall representativeness, we set quotas for age 
group, gender, and geographic region. We then weight the final clean sample (n = 2,000 
per country) to align with the respective population distributions within each country. The 
margin of error for percentages on a probability sample of 2,000 is +/- 2.2%.
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Brand coverage extends to an extensive set of competitive online discount brokerage 
firms in each market:

Canada: 
 

1. BMO InvestorLine

2. CIBC Investor’s Edge

3. Desjardins Online 
Brokerage

4. HSBC InvestDirect

5. National Bank Direct 
Brokerage

6. Qtrade Investor

7. Questrade Self-Directed 
Investing

8. RBC Direct Investing

9. Scotia iTRADE

10. TD Direct Investing

11. Virtual Brokers

 
US: 
 

1. Ally Invest Self-Directed 
Trading

2. BancWest Investment 
Services

3. Capital One Investing

4. Charles Schwab 
Brokerage Accounts

5. E*TRADE

6. eOption

7. Fidelity Investments

8. Firstrade Securities

9. Folio Investing

10. Interactive Brokers

11. J.P. Morgan You Invest

12. Just2Trade

13. Lightspeed Financial

14. Merrill Edge Self-
Directed Investing

15. Motif Investing

16. PNC Investments 
Brokerage Accounts

17. Robinhood Markets

18. SogoTrade

19. SunTrust Investment 
Service (STIS) Self-
Directed Accounts

20. US Bank Self-Directed 
TD Ameritrade

21. TradeStation

22. Tradier

23. TradingBlock

24. US Bank Self-Directed 
Brokerage Accounts

25. USAA Investment 
Accounts

26. Vanguard Brokerage 
Accounts

27. WellsTrade by Wells 
Fargo

28. Zions Direct
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Upcoming Research
The 2019 iteration of ParameterInsights’ WealthTech Research and Advisory Service 
expanded to cover new consumer survey topic areas and more brands in Canada and the 
US in relation to a broadening category definition for self-directed investing.

Future editions of our WealthTech Research & Advisory Service: Self-Directed Investing 
will cover the following topics:

• Category loyalty: what are the key drivers of digital advice overall satisfaction 
and likelihood to recommend? How are the drivers changing on a year-over-
year basis as the category matures?

• Consumer preferences for saving and investing: how do consumers rank the 
importance of various features when choosing among options for saving and 
investing?

• Attitudinal segmentation refresh: how do changes in high-level attitudes 
toward investing and wealth management manifest as attitudinal consumer 
segments in North America? How are attitudinal segments engaging in self-
directed investing?
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Supplementary Material
WealthTech Research & Advisory Service: Self-Directed Investing is published by 
ParameterInsights.

Website: www.ParameterInsights.com

General inquiries should be directed to: info@parameterinsights.com

For inquiries regarding subscriptions, please contact Josh Book (416-809-3671) or send an 
email to: info@parameterinsights.com 
 
 
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 financial services industry. 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 its 
accuracy, completeness or timeliness of information, analysis and 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 of damages or losses incurred as a result of reliance upon or 
use of its publication. Past performance does not guarantee future results. 
 
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 license 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 prior permission of the publisher. Any 
attempt to deliver such information outside of the subscriber’s enterprise must have prior written 
consent of the publisher. 
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