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The impact of using a financial advisor
on the happiness of a household is
comparable to the impact on happiness
of having about 10,000 to 20,000 Euros
extra gross family income per year on an
average income
– Burger & Schepen, Erasmus University Rotterdam
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What questions does this
publication answer?
Brokers ensure peace of mind, security and safety for their clients. They do this by helping
citizens and businesses take choices more deliberately, implement them better and
persevere longer. Clients can thus focus on realizing their wishes, goals and ambitions.
3 out of 4 consumers and 9 out of 10 companies have a connection with an independent
financial advisory firm.
Adfiz is the industry association of brokers. Adfiz members have a combined market share of
85% in the commercial market and 55% in the private market. Together we contribute to the
financial fitness of the Netherlands by improving the accessibility to good financial advice.
Wherever this value can be created, we promote the deployment of the professional expertise and experience of brokers.
With the publication of The intermediary market in The Netherlands, we provide annual
insight into the scope, importance and impact of broker services in the Netherlands. It
captures shifts in the area of client needs, client perceptions, entrepreneurship, strategic
focus and collaborations in the chain.
The studies and figures in this publication generally do not take into account the impact of the Russian invasion of Ukraine.
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The social impact of the profession
122

9 out of 10

3 out of 4

billion €
turnover

companies

consumers

61%

of the total

€

Almost 122 billion euros turnover in insurance and
mortgages (excluding medical expenses) through brokers.
That is 61% of the total.

31.734
people

90%

28.500

certified to advise

€

Employment is increasing; by far the most
employees hold one or more advisory certifications.

Most consumers and companies are clients of a broker firm.

5.960

advisory firms

7.550
branches

5,960 broker firms with 7,550 branches.
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THE INTERMEDIARY MARKET
IN THE NETHERLANDS

Profile of the
broker market
Advice improves people's financial behaviour. This
makes an important contribution to the financial
health of Dutch citizens and companies.
Together, 6,135 advisory firms serve around 1.7
million companies and 6 million households. That
is more than 90% of all companies and almost 75%
of all households. The advisory market continues
to consolidate, but there are currently more startups than take-overs. The number of jobs in the
sector continues to grow.
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Brokers and providers work together to serve
millions of customers
Advice helps consumers, entrepreneurs and
companies handle risks, plan finances, build
assets and finance property. Each phase of life
has its own challenges.
In the financial sector, advisors identify the
financial needs of their clients, gain insight into
their financial situation and risks, and provide
advice on solutions to choose from. These
solutions may be products or good advice. But
sometimes also the advice to take measures
on your own or to wait a while. When financial
products are needed, advisors can arrange this in
good cooperation with providers.

Sources: AFM, CBS, DNB, RiFD, DFO, VNAB

Financial services
• Advice and mediation
• Financial planning
• Risk management
• Active management
and maintenance
• Claims guidance

Consumers and companies
17.6 million residents
8.1 million households
2.05 million companies
- 1.62 million self-employed
- 426,000 > 1 employee

Advisors
5,960 broker firms (-175)
43 (co-insurance)brokers
(-3)

Financial products
• Insurances
• Mortgages and loans
• Saving and investing
• Pension
• Payments

Providers
39 banks (-4)
129 insurers (-14)
7 reinsurers (-1)
234 (in-house) agents (-2)
33 service providers (-4)
52 franchise organizations (+1)

Figure 1.1: Financial service providers
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Reliance on brokers remains stable
Three quarters of consumers and nine out of ten
companies in the Netherlands are clients of a broker
firm. Brokers were responsible for the mediation of
almost 122 billion euros in insurances, pensions and
mortgages (61% of the total volume). The market
share of broker advice has thus been stable for years.
In the booming housing market, mortgage volumes
have risen sharply. Volumes of business insurance
and pensions decreased slightly. The other product
volumes have remained relatively constant.

€

Sources: IG&H, DNB, Verbond van Verzekeraars, Onderzoeksbureau Fred de Jong

Product

Volume / year in
billions of euros
2020

For which via
broker in billions
euros 2020

Market share
broker advice
2020

Private non-life

8.20

3.40

41%

Commercial non-life

6.20

4.80

77%

Individual life

6.30

3.50

56%

Collective life/pension

6.10

2.40

39%

Income insurance

4.20

3.10

74%

Home mortgage

155.00

102.30

66%

Consumer credit

12.70

2.50

20%

Care

46.90

4.30

9%

Total incl. care

248.60

126.50

51%

Total excl. care

198.70

122.00

61%

Figure 1.2: Market share of broker advice
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Local advice remains available through more
than 7,500 advisory offices
In 2022, 5,960 broker firms will be operating under
their own licence from the AFM. These companies
together have 7,550 branches, compared to only
726 bank branches (2016:1,674). The finemeshed network of broker firms keeps advice for
citizens and companies close by.

Figure 1.4: Development of number of brokers

Figure 1.3: Compositions of the branch network
Number of broker firms
Number of branches

1.590
501

5.458

Figure 1.5: Annual decrease in the number of broker licence holders

5,458 independent branches
501 advisory chains with multiple branches
1,590 affiliated institutions/branches
Sources: AFM, DNB, RiFD

2011 2012 2013 2014

2015 2016

- 4.7%

-2,2%

-3,7% -2,8% -3,2%

2017 2018 2019

-2,6% -3,3%

2020

-2,4% -4,4% -2,0%

2021 2022
-2,0%

-2,9%
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Consolidation trend in the broker sector
continues, increase in start-ups
For some years now, there has been a strong consolidation
within the broker sector. Every year, approximately one in
twenty companies loses its independence (Overnamemonitor
2022). The increase in the number of takeovers is in line with the
increase across all sectors (KPMG, 2021) with technology and
sustainability as important drivers. By the end of the previous
decade, the buying party in more than 3 out of 4 acquisitions
was another broker, in the vast majority of cases with their own
power of attorney. In recent years, the importance of private
equity has increased, and very recently insurers have also
started to become noticeably active again. If you take a look at
the ten largest buyers now, the distribution is about one third
each.

2019

238

2020

289

2021

280
0

100

150

200

250

400
300
200

356

332

Number of start-ups
Number of closures
Balance

224

100
2019

-100

2020

2021
-77

-116

-200

-134

-300
-400
-500

-340
-409

Figure 1.7: Start-ups and closures of brokers
Sources: Overnamemonitor Verzekeringsmarkt, AM, RiFD, KPMG

300

Figure 1.6: Number of takeovers

0

At the same time, the number of brokers is declining less rapidly
than previously predicted. This is mainly due to the fact that
more start-ups are finding their way back into the market. In
2021, there were a total of 356 of such start-ups.

50

-490
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The number of brokers, which together account for 80% of the turnover in the broker market, continues to decline steadily and is now well
under 400. The turnover required to enter the AM: top 50 has therefore increased sharply. The turnover of the total top 100 has increased
in five years by 33% to 2.6 billion, accounting for a market share of 39% (RiFD, 2022). Proportionally, the 11-50 group in the top 100 is
growing the fastest.
Fig 1.8: Turnover (million €) distribution within top 100

Fig 1.9: Average turnover (million €) per office within the top 100

100%

140

90%
80%

8%

11%

10%

20%

19%

17%

18%

16%

70%
60%

13%

120
100
80
60

50%

40

40%

20

30%

53%

54%

61%

0

20%

Top 10

11 - 20

21 - 50

10%
0%
2020
Total € 2620 million
Top 10

2015
Total € 1976 million
11 - 20

21 - 50

2010
Total € 1880 million
51 - 100

Sources: Overnamemonitor Verzekeringsmarkt, AM, RiFD, KPMG

2015

total
2010

Figuur 1.10: Majority of brokers are very small
number of brokers
0-1 fte

50%
32%

2-5 fte

At the same time, 50% of all brokers are still financial specialists
without personnel (was 55%). Brokers in the group 0-5 FTE
represent 86% of the number of enterprises.

51 - 100
2020

>50 fte

36%

10%
12%

6-20 fte
21-50 fte

55%

2%
2%
1%
1%

2022

2021
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Most broker firms provide a broad range of
services, start-ups tend to be specialized
Figure 1.11: Employee time allocation
Other
9%

Advising
28%

Administration
27%
21%

Most firms are all-round firms offering a wide range of products and services. The
pension insurance market remains a specialized area. Only one in five broker firms offers
pension insurance. Of the firms that started in 2021, 38% are mortgage specialists and
only 4% are pension specialists. Licence density continues to decline, which means a
gradual increase in specialized firms. Start-ups in particular are less likely to be an allround firm.

15%

Figure 1.13: Type of licences

Mediation

Beheer

% broker firms 2021

Figuur 1.14: Business model start-up firms
2020
2021

Non-life
and life,
private

40% 32%

41%

36%

Non-life and life,
commercial

10% 11%
16%
11%
Other
Mortgages
Sources: AFM, RiFD marktflitsen, Adfiz

100%
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19%
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Pension
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Figuur 1.14: Business model start-up firms
All-round

Mortgages

Pensions

Business

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%

Start-ups 2019

Start-ups 2021

Marktet 2021

All-round

66%

51%

74%

Mortgages

25%

38%

14%

Pensions

5%

4%

4%

Business

1%

1%

2%

Specialist

3%

6%

6%

Specialist
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Growing broker market provides more than
31,700 jobs
Despite the consolidation going on in the intermediary advisory
market, employment continues to rise slightly, by 169 to just over
31,700 jobs in 2021. In contrast to 2020, the growth is now almost
entirely in offices of 2 to 20 FTEs, where a total of almost 1,500
new jobs have been created.

Figure 1.16: Distribution of employment in the broker sector 2021
2.808
8.761

Figure 1.15: Change in employment 2021 - 2022

-12

3.968

> 50 fte
21 - 50 fte

-6

8.339

6 - 20 fte

10

2 - 5 fte

10
7

0-1 fte
-15%

7.858

-10%

Sources: RiFD Marktflitsen

-5%

0%

0-1 fte
2 - 5 fte
6 - 20 fte
21 - 50 fte
> 50 fte

5%

10%

15%

The offices with up to 20 FTEs employ the largest number of
people; 60 out of 100 advisors work at these offices.
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Labour market tight, increase in vacancies
expected
In 2 years

63%

Almost half of the broker firms expect employment to increase in the coming years (DFO, 2020).
The labour market for advisors is already very tight. Last year, it took an average of 2 to 4 months
to fill a vacancy. For 1 in 3 it took more than 4 months, and for 1 in 5 it took even longer than six
months (Adfiz, 2021). More than 60% expect to have vacancies in the next two years, especially in
commercial positions.

90%
80%
70%
Now

37%

60%

80%

50%
40%

48%

30%
20%
10%
0%

Figure 1.17: Expected and
actual vacancies

31%

31%

Administrative
support

Claims
handling

5%
Commercial
internal service

Commercial
external service

Figure 1.18: Type of vacancies

Executive board /
Management
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Most offices continue to grow on all fronts
In the second year of Covid in 2021, three-quarters of the offices show positive results. Offices with 6 or more FTEs are more likely to
grow (90% turnover growth) than offices with 1 to 5 FTEs (65% turnover growth). However, the average turnover growth rate remains
more or less the same.
Figure 1.19: Number of private clients

Figure 1.20: Number of commercial clients

Decreased

Equal

Increased

At 12% with
average 5%
At 6% with
average 7%
At 13% with
average 6%

At 21%

At 30%

At 67% with
average 9%
At 61% with
average 6%
At 58% with
average 20%

Decreased
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2019

At 8% with
average 5%

At 13%

At 79% with
average 16%

2020

At 6% with
average 5%

At 15%

At 80% with
average 11%

2021

At 7% with
average 7%

At 16%

At 76% with
average 9%

2019
2020
2021

At 33%

2019
2020
2021

Decreased

Equal

Increased

At 1% with
average 3%
At 2% with
average 2%
At 3% with
average 4%

At 18%

At 81% with
average 10%
At 72% with
average 11%
At 65% with
average 8%

At 26%
At 32%

Figure 1.21: Total turnover

Sources: Adfiz

The results for non-life and life are positive and just above
expectations. After the exuberant growth in the mortgage
market in 2020, expectations for 2021 were relatively
modest, but it remained a growth market for 2 out of 3 firms,
exceeding expectations.
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Figure 1.22: Turnover non-life and life, commercial

Figure 1.23: Turnover non-life and life, private
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average 11%
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Figure 1.24: Turnover mortgages

Figure 1.25: Turnover other

Decreased

Equal

Increased

2019

At 31% with
average 15%

At 17%

At 52% with
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At 51% with
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Sources: Adfiz
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The broker market in Europe
The Netherlands is among the strongest independent broker markets in Europe. The broker is the most trusted source for financial
advice in the Netherlands. In our neighbouring countries, banks are the most trusted source. The United Kingdom has a very high level
of trust in receiving advice online.
Figure 1.26: Most trusted source for financial advice

Advisor

Bank

Online
50%

50%
45%
42%

40%

39%

40%
EU-Bank

34%
31%

EU-Online

30%

EU-Advisor

29%

27%
22%

26%
22%

26%
22%

20%

21%

22%

21%

20%
14%

Highest EU scores:
Advisor:

Hungary = 33%

Bank:

Belgium = 50%

Online:

Lithuania = 49%

13%

10%

0%
The Netherlands
EU Averages

Sources: Bipar, KPMG, Intrum
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The consultancy markets in the Netherlands, the United Kingdom and Belgium are dominated by independent broker firms, while in
Germany, Spain and Italy, agents working for a single provider are more common. These countries have a higher office density. In all
countries, advisory firms have a much more extensive presence in the local markets than branches of banks.
Figure 1.27: Number of advisory firms per
100,000 residents
450

Figure 1.28: Broker/agent ratio
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Figure 1.29: Market share non-life
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Figure 1.30: Market share life
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The financial advisor plays a crucial role
during all the important moments in his
clients' lives.
– Willem Vreeswijk (Editor in Chief VVP), April 2022
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THE INTERMEDIARY MARKET
IN THE NETHERLANDS

Value of advice
Financial advice has value for individual citizens
and companies and for society as a whole. Advice
improves people's financial behaviour. This is not
about choosing between two products, but about
raising awareness and paying attention to the
bigger picture. This helps to improve the financial
fitness of consumers and companies.
Financial advice can also contribute to important
social challenges in the areas of sustainability,
self-reliance, financial fitness and insurability.
Financial advice is of value to both individuals and
to society as a whole.
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The multi-layered value of advice
HAN University of Applied
Sciences has developed
a model to map the multilayered value of advice.
The model and the studies
consulted for it show how the
value of advice is not only of
a material, or financial nature,
but also of an immaterial,
or social nature. It also
illustrates how financial
advice has value for both
individual consumers and
society as a whole.

INDIVIDUAL
Happiness

More prevention
Good night's
Insight and
sleep
overview

Grip on
finances
Achievement of
personal goals
Better health

IMMATERIAL

Confidence in financial
decisions
Better financial
behaviour

Less
complex

Financial
security
Less stress

Save more for
the future

Achievement of
financial targets

Higher pension

Broader buffers

VALUE OF
ADVICE

Innovation
strength

More profitability
Reduction of under/uninsurance

Appropriate
financing
Reduction of
excess lending

Fewer problematic debts
Less absenteeism
Less reliance on
social safety net
Economic growth

COLLECTIVE

Figure 2.2: Value of advice model
Source: HAN

Appropriate
solutions

Cheaper

Realising
dreams

Sustainable world
Well-being
Enabling
entrepreneurship Robust
business /
Self-sufficiency
security
Broad prosperity
Insurability

Less dependent
Best deal
on credit

More spending
power
Higher labour productivity

MATERIAL
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Financial well-being
Advice makes an important contribution to the financial wellness of people and
companies. Financial wellness is about the financial security to be able to cover daily
expenses and to be ‘in control’ with regard to your finances. The Netherlands is in the
middle of the pack in Europe, in 11th place in Intrum's financial well-being barometer
with a score of 6.13 (Austria is in first place with a score of 6.62). The Netherlands
scores moderately in the area of financial literacy.

Paying on time

Nr. 1

Score
nr. 1

Average
score

Position of the
Netherlands

Score of the
Netherlands

Germany (1)

7,57 (7,61)

6,50 (6,19)

5 (5)

7,04 (6,98)

7
6,62 1. Germany
6,13 11. The Netherlands
6,11
Averege

6

Saving for
the future

Ireland (7)

5,76 (5,00)

4,65 (4,56)

2 (3)

5,61 (5,54)

Financial
literacy

Finland (1)

7,03 (7,48)

6,32 (6,72)

18 (17)

6,06 (6,52)

5,28 24. Greece

Figure 2.1: Financial wellness in 2021 and (2020)

Source: Intrum

The Intrum European financial wellness
barometer measures financial wellness based
on:
• Paying on time
• Saving for the future
• Financial literacy

5
financial
wellness
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Low financial literacy a challenge for financial
self-reliance
Financial literacy determines how people make financial decisions,
choose to invest, plan for retirement, build up assets and deal with
debt (DNB, 2021). A low score for financial literacy represents a
challenge for financial self-reliance.
1. People with less financial knowledge tend to lack the ability to
recognize a lack of knowledge. They tend to overestimate their
financial capacities and are less likely to seek the help of an
advisor (HAN, 2021).
2. People with more financial knowledge have a higher degree of
trust in financial service providers (DNB, 2019).

Choice
to invest

Financial
decision-making

Asset
accumulation

FINANCIAL
LITERACY

Retirement
planning

Dealing with
debts

91% say they have had adequate or excellent
financial education, but 43% need advice on
complex financial matters
- European Consumer Payment Report 2021
Sources: Intrum, HAN, DNB
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Figure 2.3: Financial literacy and self-confidence: number of correct answers
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75%
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60%
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32%

31%

30%

29%

21%
20%
10%
4%
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Man, without the option 'I don't know'

17%
7%

7%
1%

0%
0

7%

3%
1

Woman
Woman, without the option 'I don't know'
2

3

Only 46% answered the three standard financial literacy questions about interest rates, inflation and risk spreading correctly*. Women
answered fewer questions correctly than men. This difference is smaller when doubts about one's own knowledge are excluded, as the
response "I don't know" is not possible (DNB, 2021).

* As defined by Lusardi & Mitchell
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Financial literacy is also relatively low in SMEs
Many SME entrepreneurs overestimate their financial knowledge.
Compared to 14 other G-20 countries, Dutch entrepreneurs score
relatively low, especially when it comes to their financial behaviour and
attitude. However, this does not result in a high demand for help (OECD,
2021).

• 1 in 3 entrepreneurs have not received any help in
making financial decisions in the past two years.
• About 1 in 2 entrepreneurs received help from a
professional (Wijzer in Geldzaken, 2022)

Figure 2.4: Financial literacy in small and medium-sized enterprises

Figure 2.5: SMEs often overestimate their own literacy
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Figure 2.6: Financial knowledge, attitudes and behaviour in small
and medium-sized enterprises
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Sources: OESO, Wijzer in Geldzaken

• 56% of entrepreneurs think that their knowledge
of financial matters is higher than average
• Among young entrepreneurs (up to 35 years of
age), this figure is 38%.
• Only 1 out of 5 entrepreneurs answered 5 out of 5
knowledge questions correctly
• 2 out of 10 entrepreneurs do not keep their private
and business accounts completely separate
• 3 out of 10 entrepreneurs do not set long-term
financial targets for themselves
• 6 out of 10 entrepreneurs prefer to follow their
instincts rather than draw up detailed financial
plans for their business
• 2 out of 10 entrepreneurs have never thought
about their pension
• 1 out of 3 entrepreneurs have not considered
other offers when choosing a financial product
(Wijzer in Geldzaken, 2022)
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Advice can optimise asset accumulation
CPB describes optimal wealth paths with the assumption that consumers aim to spread their consumption as evenly as possible over
the course of their lives. The differences between households are substantial. Many households do not have enough available liquid
assets to cope with unexpected decreases in income.

Reserve of
less than

€ 5.000,• More than a quarter of all employees and
entrepreneurs, and more than half of all
households on welfare, have a reserve of
less than 5,000 euros.
• Homeowners own too much (but illiquid)
equity, renters too little
• Many older households have more equity
than would be optimal

Figure 2.7: Many households have limited reserves
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Figure 2.8: Homeowners build up more equity than renters
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Encouraging people to take advice is one of the policy options to better align actual wealth with different stages of life, by (CPB, 2021):
• Stimulating people's savings behaviour
• Increasing knowledge about own pension accumulation
• Providing detailed information on redemption products
• With subsidies or vouchers to receive advice, the government could take away some of the complexity of personal finances for those
on lower incomes.
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Financial planning gives control over personal
future
1 out of 6 Dutch people do not know how much money they have in total, and among young people this is as high as 1 out of 3 (Intrum,
2021). 55% say they are reasonably to very engaged with their financial future (Tjip, 2021). And although many people save, they
pay little attention to impactful life events such as a divorce, disability and retirement. Instead, more time is spent thinking about the
financial consequences of major luxury purchases, travelling and renovating.
Figure 2.9: Households do not know how much money they possess

1 out of 6 Dutch people do not
40%

know how much money they own

35%

31%

25%

24%

35%
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Sources: Intrum, Tjip
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Europe
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• 79% say they can save money every
month (Intrum)
• 40% are dissatisfied with the amount
they can put aside each month
(Intrum)
• 36% say they cannot assess the financial consequences of events (45%
among people with a lower education)
(Tjip)
• 39% would rather see a role for an advisor in gaining more insight into the
consequences of possible changes on
a personal or economic level on their
current financial situation (Tjip)
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Figure 2.10: Top 5 reasons for saving

Figure 2.11: Life events play a small role in Dutch people reflecting on their financial future
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Figure 2.12: How to gain more insight
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Figure 2.13: Think they can foresee the consequences
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The value of advice to invest
The Netherlands has more than 3 million households with
sufficient financial reserves to cope with setbacks who do not
invest. These households would have an additional annual return
of, on average, 1/3rd of their monthly income if they invested the
amount in excess of their personal expenditure buffer in a passive
index fund (AFM, 2022). Advice helps improve savings discipline
and the savings-to-investment ratio, which in turn can double
wealth (Montmarquette, 2012, 2016, 2020).

Figure 2.14: Distribution of households by size of their reserves and saving behaviour

Professional investment advice can also generate an additional
return of around 3%. Helping investors stick to their chosen goals
and strategies and preventing them from acting out of emotion
(behavioural coaching) is particularly valuable and can make a
difference of 150-200 basis points per year (Vanguard, 2020).

Figure 2.15: 3 out of 4 households with sufficient reserves do not
invest

Does not invest

Does invest

Sufficient reserves
against setbacks

3.099.542

987.448

Insufficient reserves
against setbacks

2.490.977

124.152

% invests
% does not invest

24%
4 million households with
sufficient reserves
76%

Sources: AFM, Montmarquette et al., Vanguard
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Figure 2.16: Average missed annual return in relation to available
free capital (AFM, 2022)

Overestimation of their own investment knowledge a risk
for young people

8.000

Many young people (42%) invest in some form. 57% of
young people who invest traditionally correctly answer the
knowledge question with which financial literacy can be
measured. Among young people investing in crypto, only
34% answered the question correctly (and among non-investors this is 29%).
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>50.000

Of investors who answer incorrectly:
• 55% say that you should only invest if you know a lot
about it
• 42% say you do not need advice
• 24% say that investing is not risky
(Nibud, 2021)
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The value of sustainable wealth advice
Sustainability is an important issue for 82% of Dutch consumers. Although 48% expect sustainable financial products to become the
norm within 5 years, the impact of sustainable financial products is underestimated. (PA consulting 2021)

21x
12%
13
in

A green pension is 21 times more effective
than giving up flying, becoming vegetarian and
switching energy provider combined.

Yet, only 12% think using sustainable finance
products is the best way to positively impact
sustainability.

And only 1 in 3 consumers think that their
personal finances can have an impact on
sustainable development.

32%

32% feel sufficiently informed to manage their
assets sustainably.

26%

26% are familiar with or use sustainable finance
products services.

54%

54% are open to sustainable finance, but need
more education first.

Advice and education play an important role in improving knowledge and behaviour about sustainable finance.

Sources: PA Consulting
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The value of sustainable housing advice
Service providers play a major role in making homes more sustainable. If a service provider introduces sustainability measures at their
own initiative, the number of buyers who make more sustainable choices increases by 20% (VEH, 2022). Of all the service providers, the
mortgage advisor plays the biggest role: they speak with the majority of homebuyers, most often discuss sustainability and have the
greatest impact. Three out of four first-time buyers are already working on sustainability, but for approximately one out of two people
who are not new to the housing market, it is the mortgage advisor who must bring up the subject.
Figure 2.17: Homebuyers have most conversations
about sustainability with mortgage advisor

Figure 2.18: Service provider that was decisive for taking
sustainable measures
0%

100%
80%

Mortgage Advisor

60%

Estate Agent

40%

Contractor/Builder

20%

Civil Engineer

0%
Mortgage Advisor Estate Agent

Appraiser

Used Discussed energy efficiency of home
Discussed possible sustainability measures

Sources: VEH

Civil Engineer

Contractor/
Builder

Energy Advisor
Appraiser
None

10%

20%

30%

40%

50%

60%

15%
10%
8%
7%
6%
2%					
				

53%

VALUE OF ADVICE | 37

The role of the mortgage advisor is primarily financial; in addition to the mortgage, consumers also have their own money, subsidies,
donations or consumer loans. The increasing role of loans may be related to the (sharp) increase in investment in sustainability
measures.
Role of mortgage advisor according to homebuyer

Most commonly mentioned

General information on energy efficiency and potential savings

31%

Estate Agent

44%

Targeted advice on measures

18%

Civil Engineer

53%

Advising on the financial aspects of energy-saving measures

43%

Mortgage Advisor

43%

No role

27%

Appraiser

38%

Figure 2.19: What financial possibilities have been discussed for
implementing sustainability measures
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Figure 2.20: Total investment in sustainability
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The intangible value of advice
Intangible value of financial advice is the value that cannot be expressed directly in monetary terms. The intangible value of financial
advice is increasing financial independence, improving financial behaviour, reducing the disparity of information and eliminating
complexity (HAN, 2021). This results in customers having more control, less stress, greater peace of mind, better health and greater
happiness.
Figure 2.21: Negative impact of financial worries
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Figure 2.22: Positive impact of advice
60%

0%

70%

Mental health

Mental health

Physical health

Physical health

Family relationships

Family relationships

Mental health

Financial security

Physical health

Job satisfaction

Family relationships

Social life
Regulary

Sources: HAN, CPA

A few times

10%

SME

20%

30%

Consumer

40%

50%

60%

70%

80%

90%

VALUE OF ADVICE | 39

Financial health, like physical health, is constantly changing. That is why it is worthwhile to
ensure that all Dutch people are involved with their financial health.
- Deloitte, 2021
Figure 2.23: Professional advice has led to
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The value of advice in the commercial
non-life market
The hardening in the commercial non-life market has doubled within a year. Since 2019, the prices of commercial insurance have been
rising and additional preconditions are often imposed. Over 51% are guided by an broker in the continuation process.
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32,7%

Advisor/mediator
Insurer

27,6%

Advisor/stockbroker

18,9%

Internal (in-house knowledge)
Not

10,1%
7,0%

Figure 2.24: Guidance with the continuation process

Sources: Marsh

35%

Premium increase in the Netherlands in 2021
• 22% on average (2020 – 11,9%)
• 47% of companies more than 10% (2020 – 30%)
• 1 in 7 companies more than 50% (2020 – 1 in 20)
Preconditions:
• 24.5% of companies worsened conditions
(2020 - 37%)
• Over 70% need investment of > €50.000
(2020 - 70%)
• Average investment €270,030 (2020 - €240,000)

VALUE OF ADVICE | 41

A broad approach to risk has many advantages. The so-called total cost of risk provides insight into everything that affects the costs
associated with business risks. Direct costs, such as premiums and preventive measures, but also indirect costs such as administrative
burden, loss of work and productivity are included. This approach is already applied by 46% of the companies, while 31% plan to do so.
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33%
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23%
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Figure 2.25: Benefits of a broad risk approach

Sources: Marsh
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The value of sustainable advice for SMEs
Figure 2.26: Sustainability targets for SMEs relate to
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community is stagnating. Due
to uncertainties in the market,
companies are postponing or
reducing their investments in
sustainability. Nevertheless,
sustainability is still high on the
list of strategic priorities, followed
by cost-cutting, digitisation and
attracting and retaining talent.
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Figure 2.27: SMEs come to the financial advisor with questions about
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45%		within the Dutch business

10%

20%

30%

40%

50%

60%

70%

80%		

For 61% it represents a major part
of their business strategy, up
from 52% three years ago (ING,
2022). Advisors help the SME
entrepreneur with a variety of
questions regarding sustainability
(HAN, 2022).
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Value of advice for financial fitness
Deloitte conducted extensive research into the financial fitness
of the Netherlands in 2021. It concluded that there is a need to
improve financial fitness from a holistic perspective. Financial
fitness puts demands on income, spending, borrowing, saving and
planning.
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healthy

Financially
sufficient

Financially
vulnerable

Financially
unhealthy

27%

25%

24%

25%
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Figure 2.28: Financial health of Dutch households

Sources: Deloitte

100%

• Over 1 in 10 households cannot make ends meet
• 34% cannot predict their income for more than 6
months
• Over a third of households have difficulty paying all of
their bills
• Over a quarter are not entirely sure whether they can
pay off their mortgage on time
• Over a third are unsure whether their insurance policies
cover large claims adequately
• Over a third make no financial plans, while the rest
usually only do so for the short term
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Value of financially fit employees
It has previously been calculated that an employee with
financial problems costs an employer an average of €13,000
per year in lost productivity and absenteeism (Nibud).
Many employers see additional risks. Three quarters think
it is important to help employees with financial problems
and expect that this will yield more than it costs. They do
experience some obstacles with this, in which time and money
play only a limited role.
0%

10%

20%

30%

40%

Financial problems are a private
matter
Uncomfortable to start talking
about possible financial problems
Daily tasks have a higher priority
No time to solve financial
problems

Figure 2.29: perceptions of management that may hinder
assistance

Sources: Wijzer in Geldzaken, Nibud

50%

75%
76%
41%
28%
74%

... expects more benefits than costs from helping
employees with financial problems.
... considers it (somewhat) important to help employees with financial problems.
... sees privacy/GDPR as the biggest obstacle to help,
only 8% sees insufficient budget as the biggest
obstacle.
... mainly faces the obstacle of not knowing whether
employees are having problems.
... places the responsibility on the employee to take
the first step, but 36% suspect that employees
prefer not to talk about it, of which 80% think that
shame is a reason for employees not to talk about
financial problems (Wijzer in Geldzaken, 2021).
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Given the proven material and immaterial
value of advice, for both individuals and
collectives, there is a social need to
ensure the accessibility of advice.
– Fred de Jong (associate lecturer HAN), December 2021
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THE INTERMEDIARY MARKET
IN THE NETHERLANDS

Access to advice
There is a growing awareness that it is precisely
the people who need it most who often do not seek
advice. Costs are an important factor, but often
not the most important one. Bigger obstacles are
usually found in thinking that their situation is
too simple, not thinking at all about whether their
finances are healthy, thinking that they can do
it themselves, being ashamed to talk about their
own finances or a lack of diversity. Gaining a clear
insight into the barriers that prevent people from
receiving advice can help to narrow the advice gap.

ACCESS TO ADVICE | 47

Attitude and self-confidence have strong
influence on deploying a professional advisor
A person's attitude towards financial advice and his or her self-confidence in being able to cooperate successfully with an advisor,
help determine whether a person will seek advice. If both factors
are high, people appear to be much more likely to seek advice.
Canadian research shows that both of these factors can be positively influenced primarily by additional, more specific information
regarding expertise and services, and much less by alternative
information regarding costs. (FP Canada, 2021)

Elements of self-confidence in being able to cooperate
successfully with an advisor
• Knowing where to look for financial help
• Being able to correctly identify a person's professional
expertise
• Familiarity with available products and services
• Being confident about identifying value for money

Sources: FP Canada Research Foundation

Figure 3.1: The influence of attitude and self-confidence on the
deployment of advisors
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44%
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Reasons to seek or not to seek professional
advice vary
International research confirms the fact that many
people who would benefit from professional advice
do not seek it. People often give very practical
reasons for this. Despite a low level of financial
literacy, the belief that they can do it themselves
is the most frequently cited reason among both
consumers and entrepreneurs. (CPA, 2021).

Figure 3.2: Reasons why consumers and SMEs do not ask for help with finance
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I can do it myself
I prefer to do it myself
I don't think it is necessary in my circumstances
I don't think I can afford it
I am not sure who I can trust

What is striking is that the underestimation of
the usefulness of advice plays a prominent role.
There are indications that people think they need
to be relatively wealthy to benefit from advice
(48%). However, taboos associated with talking
about one's own financial situation (11%) and not
knowing what questions to ask (14%) also create
barriers to seeking advice (FP Canada, 2018).

Sources: FP Canada Research Foundation, CPA Australia

I do not see the value
It is not the right time
I'm not sure it is for someone like me
I don't know where to start
I don't know who to approach
SME

Consumer

48% would only go to a financial planner if
they had more money/assets

ACCESS TO ADVICE | 49

Familiarity with financial advice increases
willingness to pay
Time and again, having previous experience of receiving advice appears to be an important reason for returning to an advisor. The most
important reason for paying for advice is the appreciation of the service that's been provided. People who have never before received
professional advice lack this kind of experience, and they want more certainty about possible savings, reliability and the quality of the
advisor before they are prepared to pay for advice (OpenMoney, 2021).

I appreciate the service of my advisor

43%

I needed help with complex issues

32%

Paid advice gives me peace of mind that I
will have enough money in the future

33%

If I were sure I could trust the advice

32%

21%
If I were to earn more

Was not confident enough to manage the
finances myself

23%

17%
If I knew how to find a good advisor

22%

13%

The advisor was recommended to me
I did not have time to do it myself

If it were to cost less

9%
0%

10%

20%

Figure 3.3: Reasons why people paid for advice

Source: OpenMoney
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Figure 3.4: Situations where people would pay for advice
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Advice gap has various sides to it
In the United Kingdom, very similar rules were
introduced in the advisory market in 2012
(commission ban and professional competence
requirements) as in the Netherlands in 2013.
Since then, an investigation has been conducted
into the advice gap as an unintended side effect of
the measures.
Four gaps are distinguished
(Open Money, 2021, 2022)
1. Affordable advice gap: affects consumers
who want to pay for advice but think it is too
expensive.
2. Free advice gap: affects consumers who
cannot pay for advice
3. Awareness and referral gap: affects
consumers who do not know there is (free)
advice or where to get it
4. Preventive advice gap: affects consumers
who seek advice too late and for whom earlier
advice can prevent problems.
Sources: Open Money

Figure 3.5: Development of advice gap in the UK
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Different barriers to advice require different
approaches
The group of people who are not receiving advice is diverse. English
researchers have divided them into four groups depending on their
openness to advice and the size of the available free capital. The
most important barriers to receiving advice differ per group, and so
do the most important interventions to bridge the advice gap.

I think it's too expensive

47%

I can take care of my own finances

The unassisted
Worried about their financial situation. They do not
seek advice mainly because they think it is too
expensive.

35%

I do not know which advisor I can trust

29%

I have never thought about it

22%

I don't like talking about money

17%

It does not suit me

15%
0%

10%			 20%			 30%			40%			50%

Figure 3.6: Six important barriers to advice

Sources: Royal London

The disengaged
Little awareness of their own finances. They do
not seek advice because they have never thought
about it.

The self-sufficient
Self-assured about their ability to manage their own
finances. They do not seek advice because they do
not trust that an advisor can add much expertise.
The non-advised
Recognise the benefit of being aware of their own
finances. They do not seek advice because they
think it is too expensive.
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Figure 3.7: different groups require different approaches
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Sources: Royal London
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Entry barriers seem higher for Dutch citizens
with migration background
Dutch people with a migration background, and especially those with a non-Western background, are more financially vulnerable than
Dutch people without a migration background. Causes include lower average education levels and a weaker position in the labour market
and on the income ladder (AFM, 2021). Although no evidence has been found that limited access to financial services and products is in
fact a key driver of financial vulnerability, there are indications that barriers do exist.
Figure 3.8: Average financial situation of Dutch citizens with
and without migration background
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Figure 3.9: Indications of barriers to financial services access
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Figure 3.10: Dutch people with a non-western background own fewer financial products

On average, Dutch citizens with a migration background may be more likely
to resort to informal or unregulated channels of financial services. These
informal channels carry more risks.
- AFM

Sources: AFM
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Diversity in product development, advice
scenarios and communication can improve
access for women
67%

of women feel insufficiently supported or
understood by their bank or financial advisor
(Oliver Wyman, 2020).

Examples of differences for women that determine their
financial needs:
• between the ages of 30 and 50, women are less willing to
make sacrifices in their private lives than men, especially if caring for children or parents is involved;

This leads to the following:
• women are less likely to seek help with financial
problems;
• have less financial knowledge;
• are less likely to invest;
• female entrepreneurs find it more difficult to
secure financing. (ABN AMRO, 2022)

67%

• works part-time 3x as often as men
works 50% more hours per week unpaid;
• loss of spending power after divorce averages 24%, while
for men it increases by 4%;
• ask for advice on sustainable products twice as often.

Addressing differences in product development, advice and communication can improve accessibility for women.

Sources: ABN AMRO, Oliver Wyman, CBS, SCP, OESO
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Generation Z mainly searches direct and online,
independent mortgage advice is more common
Young people have always made less use of the broker channel.
The current Generation Z (up to 25 years of age) is no exception.
The question remains whether they will seek more advice when
they are older. It is striking that they take out less insurance than
previous young generations, partly because they have fewer
possessions.
• Home ownership among young people under 25 has fallen
from 24% in 2002 to 6% in 2020
• 29% of young people in rental properties do not insure their
contents
• Less Personal Liability insurance, legal expenses insurance,
funeral insurance and continuous travel insurance
• Extra cover for electronics in home insurance, for winter sports
in travel insurance and breakdown cover in car insurance
Number of insurances
Generation Z
40+
Sources: Ipsos

2,5
>5,0

Number of insurers
1,5
2

Taking out a contract is more often than not done through the bank
where the current account is held, but online. Comparison sites are
not often used, not even for guidance.
Figure 3.11: Preference for non-life insurance
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Figure 3.12: Preference for broker
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Broker most trusted financial services
provider

Insurers
Banks
Brokers

Figure 3.13: Rating for financial sector industries
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On average, the appreciation for the financial sector and its various
business sectors remains more or less adequate. Although the
shifts are small, it is noteworthy that the advisory sector received
the highest rating for the first time. (Consumentenmonitor 2021).
It is known that the appreciation of the individual advisor is much
Sources: Verbond van Verzekeraars, Adfiz, Intrum

2015

2016

2017

2018

2019

2020

2021

higher than that for the industry as a whole (Advies in Cijfers 2019,
2020, 2021). Also from a European perspective, it is striking that
the broker is the most trusted party for financial advice (European
Consumer Payment Report 2021), while banks and online score
lower than the European average.
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Figure 3.14: Who do you trust most for financial advice
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Price-driven consumers may prefer to
opt for execution-only over advice, even
though advice may be more appropriate
for these consumers.
This inaccessibility may make certain
groups of households more vulnerable.
– AFM, Trendzicht 2022
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THE INTERMEDIARY MARKET
IN THE NETHERLANDS

Space for
entrepreneurship
Sustainable development and digitisation are
important themes in the consultancy sector.
Improving the customer experience is central to
the investment in digitisation. And sustainability
has become an important theme in more than half
of the advisory discussions, both in business and
in private banking. In addition, many businesses
are working on the further development of active
customer management and risk management.
At the same time, high regulatory pressure
continues to require attention. This can put a brake
on necessary investments and innovations. Space
for entrepreneurship requires proportionality and
workability of laws and regulations.
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Regulations increasingly misaligned with
business practices
Since the arrival of the Wfd/Wft in 2006, new
regulations continue to follow each other
at a rapid pace, which always entails new
implementation time and costs and focuses
attention inwards.
Despite the intention for proportionality, the
advisory sector is being burdened with an
increasing number of rules that are either
moderately or completely inconsistent with its
advisory activities and SME profile. It is expected
that ESG (Environmental, Social & Governance)
in particular will initiate many regulations in the
coming years.
The effect of regulations is not given time to
prove itself, usefulness and necessity are often
not sufficiently substantiated, and workability
is increasingly questioned. Investments and
innovations can be slowed down. Pausing new
regulation is good for the market.

Often questions about necessity, workability and proposed
regulatory burden of new regulations
In its annual report, the Dutch Advisory Board on Regulatory Burden
notes that citizens and businesses are becoming increasingly less aware
of regulations. In a quarter of the proposed new regulations, there are
questions about the substantiation of usefulness and necessity. In no
less than 70% of the proposals, there is reasonable doubt as to whether
businesses, citizens and professionals will actually be able to comply with
the statutory obligations. And for 81% of the proposed regulations, doubts
were expressed about the quality of the calculation of the consequences of
the regulatory burden.
100%
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20%
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63%

59%

2021

26%
47%

70%

74%
53%

No advice points on workability
Sources: ATR, Charco & Dique

2019

41%
38%
Advice points on workability

Figure 4.1: Attention to the workability of regulations

30%
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Figure 4.2: regulations and AFM guidelines since the introduction of the Wfd/Wft
Year

Legal measure / guideline

2010

Guideline: Mortgage advice

2006

Implementation of the Financial Services Act (Wfd)

2010

Guideline: Risk profiles

2007

Implementation of the Financial Supervision Act (Wft)

2010

2007

Introduction of balance sheet rules for closing and ongoing commission
and repurchase risk

2010

Bonus ban (ban on commission, with the exception of closing and
ongoing commission)
Extension of ‘inducement’ standard to funeral insurance and credit
protectors

2008

Introduction of Mifid (national regime)

2011

Passive transparency

2008

Start of statutory continuing education

2011

Standard on appropriate commission at agents

2009

Guideline: Carefully advising on asset accumulation - financial
companies

2013

Guideline: Customized service provision

2009

Guideline: second pillar of pension

2013

Policy rule: information provision

2009

Guideline: Appropriate commission for financial service providers

2013

Guideline: Wwft, Wwft BES Sanctions Act

2009

Guideline: Appropriate commission for financial service providers

2013

Prohibition of profit commission for agents

2009

Introduction of remuneration transparency

2013

Provisional ban on complex and impactful products

2009

Introduction of 'inducement' standard

2013

Mandatory provision of service provision document

2009

Introduction of service provision document

2013

Oath or promise (banker's or professional oath) for policymakers

2009

Introduction of service provision document

2014

New competence structure/PE catch-up examinations

2009

Extension of the scope of complex products with mortgage loans

2014

Generic duty of care

2009

Extension of chargeback risk to mortgage loans

2015

Revised Guideline Wwft, Wwft BES Sanctions Act
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2015

Extension of professional oath to all client employees

2019

Expansion of the National Regime Rules

2016

Guideline: Improved Premium Scheme Act

2019

Principles for information security

2016

Expansion of requirements for mortgage advice (MCD)

2019

Principles for information security

2017

Guideline: calculation of penalty interest

2019

Data quality agent channel

2017

Start of periodic PE exam

2019

Approach to interest-only mortgages

2018

Introduction of GDPR

2019

Revised Guideline: Carefully advising on asset accumulation - financial
companies

2018

Revised guideline: second pillar pension

2020

Revised Policy Rule on suitability

2018

Revised policy rule: information provision

2020

Further rules Wwft/UBO

2018

Revised guideline: Wwft, Wwft BES Sanctions Act

2021

Recommendations by AFM to improve outsourcing

2018

Revised guideline: Risk profiles

2021

Principles for consumer behaviour insights

2018

Guideline: Carefully advising on asset accumulation - financial companies

2021

Sustainable Finance Disclosure Regulation

2018

Introduction of IDD

2021

Principles for the ongoing support of customers

2018

Expansion of requirements for the prevention of money laundering

2021

Informing and advising on AFM interpretation

2018

2022

Adjustment of the basis of insurance tax in the
case of direct remuneration of services

2022

European Inventory of Sustainability Preferences Regulation (SFDR)

2018

Revised guideline: Appropriate commission for financial service providers
Revised guideline: Appropriate commission
for financial service providers
Revised Guideline: Carefully advising on asset accumulation - financial companies

2023

Law lump sum

2018

Handbook: Online service provision

2023

Future Pensions Act

2018
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Business market and active customer
management are key, communication
and risk management on the rise
Subject

Avg.
ranking*

Avg.
priority

% Highest
priority

% Top 5
priority

Position
2022

Position
2021

1.

Growth in commercial market

1,7

2,1

27%

55%

1

2

2.

Active portfolio management

2,3

2,9

22%

70%

2

1

3.

Growth within existing clients

3,0

2,6

11%

54%

3

4

4.

Increasing efficiency of work
processes

4,7

3,2

6%

61%

4

3

5.

Better communication value
service provision

5,3

2,9

5%

40%

5

12

6.

Growth in private market

6,0

2,6

6%

18%

6

8

7.

Expanding the advisory role in
risk management

6,7

3

5%

33%

7

10

Figure 4.3: priorities in 2022

Source: Adfiz

For the first time, growth
in the corporate market is
the top priority for most
advisory firms. This is
mainly due to an increased
priority among small
offices. In line with this, risk
management is on the rise
as well.
Active portfolio management
remains a top 5 priority for
7 out of 10 firms.
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Subject

Avg.
ranking*

Avg.
priority

% Highest
priority

% Top 5
priority

Position
2022

Position
2021

8.

Growth with new clients

6,7

3,5

6%

37%

7

6

9.

Expanding the advisory role to
more advice oriented

8,0

3,1

3%

24%

9

8

from administrative
10. Transition
in risk management

9,3

3,5

3%

22%

10

13

of available data
11. Improvement
from clients

10,0

3,5

3%

19%

11

11

exploiting Fintech
12. Innovating,
opportunities

10,3

3,6

3%

22%

12

5

13. Meer specialism

11,7

3,3

0%

6%

13

7

* Asked about the top-5 priorities. Subsequently, the topics were ranked based on (1) the average position in that top-5, (2) how often a
subject was in the first position, and (3) how often it occurred in a top-5. The average of these three positions determines the final ranking
for the priorities.

What is remarkable is
the increased focus on
communication regarding
service provision, which
has become a top 5 priority
for twice as many offices,
independent of their size.
Tapping into Fintech is
mentioned less as a priority;
innovation seems to be
approached more from
within the profession itself
(active client management
and risk management) and
will certainly require further
digitisation.
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Priorities differ between small and large firms
The priorities appear to differ
considerably between firms with
a maximum of 5 FTEs and those
with more than 5 FTEs. What is
notable is the increased attention
for growth in the private market
among smaller offices, while the
somewhat larger offices hardly
give this any priority. Efficiency
remains important, but is significantly more important for the
slightly larger offices. Amongst
this group, the attention for the
transition from administrative to
more advisory services has also
increased remarkably.

Source: Adfiz

% Top 5
priority

% Top 5
priority

1-5 fte

>6 fte

Difference
small - large

1. Growth within existing clients

62%

43%

19%

efficiency of work
2. Increasing
processes

54%

70%

-16%

3. Growth in private market

30%

3%

27%

the advisory role to more
4. Expanding
advice oriented

14%

33%

-19%

5. Innovating, digitizing, exploiting
Fintech opportunities

14%

33%

-19%

Subject

Figure 4.4: Difference between top 5 priority for small – large firms
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Supervisory costs continue to rise
The total supervisory costs borne by the market have more than doubled since 2011 (+141%). In 2015, the annual government
contribution of approximately €20 million was cancelled. Since then, the annual fees of the AFM have increased by more than 40%
in total. In 2019, the share contributed by advisors has dropped from 21% to 14.2%. In 2021 there has been a sharp increase due
to extra supervision because of new players entering the market, such as foreign trading platforms due to Brexit. For advisors and
intermediaries, the increase is more than 10%.
Figure 4.5: supervisory costs AFM
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Digitisation
3 out of 4 consultants rate their own digitisation with a 7 or higher
(average 7.3). If offices were to redesign the automation, about
half would start with CRM, about a quarter with advice and another
quarter with administration. About 5% would start with maintenance and aftercare (DFO, 2022). On average, automation costs
amount to 6.9% of the turnover, showing clear economies of scale.
More than half of the offices (55%) expect automation costs to
increase in the next three years, by an average of 10%.
• A major challenge lies with employees: 58% of the consultancy
firms want staff to become more skilled in the field of automation.
• Digital security is a major topic: 3 out of 4 firms expect providers to impose requirements on digital security at the firm.
• Support for maintenance and aftercare is quite modest: 60%
would like to do more in this regard, and rate the digital support
with a mere 6.

3 out of 4
advisors

7

CRM

or higher

25%

Advice

50%
25%
Administration

Figure 4.6: Automation costs compared to turnover
10%
9%

9,2%

8%
6,8%

7%
6%

4,9%

5%

4,4%

4%
3%
2%
1%
0%

1 FTE

Sources: DFO

2 - 5 FTE

6 - 1- FTE

>11- FTE
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Customers of all generations want digitisation
The digitisation of parts of
services is a widely recognised
desire within all generations,
and it is not limited to just young
people.
Australian research shows
that many digital services are
desired by an average of 80% of
generation Y, 75% of generation
X and half of the baby boomers.
Interestingly, online personal
contact has been embraced by
70% of baby boomers, possibly
due to the Covid pandemic.

Keeping important personal information up to date

Possibility to chat or talk online with an advisor
Access to financial education and tools
(e.g. calculation tools, podcasts)
Storage and access to financial documents

Tracking financial targets

Insight into financial affairs
0%

20%

Generation Y

40%

Generation X

60%

80%

Baby boomers

Figure 4.7: Desired components for the online
customer portal

Source: Netwealth

100%
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Improving the customer experience is central
to investing in digitisation
Figure 4.8: Perceived benefits of digitisation
The benefits of digitisation for
advisory firms themselves
mainly lie in better customer relations (involvement,
satisfaction, attention), and
to a lesser extent in advisory
quality and efficiency. Those
in the lead experience (much)
more benefit than average.
Remarkably, the advantage of
better affordability of advice is
felt less strongly by the front
runners than by the rest of the
market.

0%

20%

40%

60%

Improved customer engagement and communication
Improved customer satisfaction
More time spent with customers

Improved quality of advice
More opportunities to serve less
profitable clients
Improved affordability of advice
Leader

Sources: Netwealth

80%

Total
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Sustainability is an important issue for companies and advisors alike
Sustainable development is an important topic in the consultancy sector. 8 out of 10 entrepreneurs consider it important for themselves, their own company and their own clients. Sustainability is discussed during 60% of the consultations with private individuals and
during 50% of those with SME clients. For half of the advisors, the most important motivation is that they themselves consider it to be an
important topic. A quarter of the advisors give advice on sustainability because their clients expect it. And a tenth indicated that they did
it because it is a government requirement. Almost no-one considers the commercial aspect to be the most important factor.
0%

10%

20%

30%

40%

50%

With each consultation

Occasionally

Only when taking out a product

When should you discuss
sustainability with clients?
Never

Private

Figure 4.9: Sustainability is increasingly a conversation topic with customers

Sources: HAN

SME
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Within their own companies, people are actively looking for ways to improve sustainability. Paperless work, waste separation and working from home (even after the Covid pandemic has ended) are mentioned most often.

0%

10%

20%

30%

40%

50%

60%

70%

Paperless work

73%

Waste separation

59%

Working from home

55%

Insulating/sustainably upgrading the office

37%

Equal pay for men and women

36%

Solar panels

34%

Electric vehicles

30%

Sustainable employability of staff
Inclusive staff policy
Sustainable procurement

26%
16%
15%

Figure 4.10: Many options for making the office more sustainable

SPACE FOR ENTREPRENEURSHIP | 73

The government should help remove
some of the complexity of personal
finances for those on lower incomes.
It could provide financial advice for these
groups, for example by making it publicly
available, or by offering subsidies or
vouchers for this purpose.
– CPB, Sturen naar vermogen, 2021
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Cooperation
along the
distribution
chain
In order to help customers properly and efficiently,
a good customer-focused cooperation between
the advisor and the product provider is crucial.
Cooperation along the distribution chain benefits
from mutual trust, good agreements and a strong
and efficient infrastructure.
Agents, service providers and ICT can contribute
to this. Good cooperation agreements and the
reciprocal sharing of the relevant client data are
also critical.
Sources: AFM 2018, Decisio 2017

Cooperation agreements between providers
and advisors are improving again
Insurer
Agriver
Arag
DAS
Victor Insurance
Noordelinge
Samenwerking Glasverzekering
Hienfeld
Midglas glasverzekeraar
AXA Art
OOM Verzekeringen
Unigarant
De Vereende
SUREbusiness
Turien&CO
Ansvaridéa
HDI
Monuta
Achmea

Year SWO
2022 (nieuw)
2022 (nieuw)
2022 (nieuw)
2021 (nieuw)
2020
2020
2019
2019
2018
2020
2021
2017
2021
2021 (nieuw)
2019
2017
2021
2015

Green lights
27
27
28
26
28
28
29
29
27
27
26
20
23
26
24
24
21
23

Figure 5.1: Assessment of cooperation agreements
Source: Adfiz

Orange lights
0
0
0
0
0
0
0
0
0
1
0
2
0
5
5
5
3
4

Red lights
0
0
0
0
0
0
0
0
0
0
1
0
2
0
0
0
1
1

In cooperation agreements, the
provider and the advisor
agree on how to serve the client
together. A reference model for
this was established in 2015 by
Adfiz, OvFD and Verbond
van Verzekeraars. Since 2017,
it has been coded with traffic
light colours whether agreements are in accordance with
the reference model (green),
deviate (orange) or conflict
(red). If an agreement
is not relevant for certain (sub)
sector, then no score is given.
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Insurer
De Goudse
HDI Global Specialty
Klaverblad Verzekeringen
A.S.R.
Anac
SAA
CZ
NH1816
Nationale The Netherlandsen
Nationale The Netherlandsen Zorg
ONVZ
Aegon
Brand New Day
AIG
Reaal
Voogd & Voogd
BLG Wonen
Allianz
Westland-Utrecht Bank

Year SWO
2019
2021
2021
2017
2019
2021 (new)
2017
2014
2011
2020
2009
2014
2017
2015
2015
2018
2014
2012
2014

Green lights
24
23
23
18
17
19
13
15
14
11
11
10
10
10
10
10
4
4
1

Orange lights
9
7
7
10
8
6
10
14
13
12
12
8
11
17
16
11
14
20
0

Red lights
0
0
0
0
1
4
0
0
2
1
1
4
4
1
3
8
5
5
24

In recent years, the reference
model and traffic light overview have resulted in better
agreements, which means that
clients can be better served.
Currently, 9 cooperation
agreements are fully green.
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Aplaza links save more than 2 million working
hours annually
Financial advisors share a lot
of client and other information
with various providers. The
market has been working on
linking these systems for
years. This prevents double
entry, leads to lower costs and
reduces the chance of errors.
If advisors can manage their
entire client portfolio from their
own system package, this is
as efficient as possible. Good
standards (Sivi) and links
(Aplaza) make an important
contribution to this.

Development

2020

2021

Annual growth

1.750.000 hours

2.036.000 hours

16%

1.350 hours

1.553 hours

15%

1.304

1.311

Number of participating providers and service providers

34

48

Number of participating Software suppliers

9

11

Total annual savings
Total annual savings per advisory firm
Number of participating advisors

Figure 5.2: Major savings due to Aplaza links
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1.553
1.350
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1.122

198
2012

328
2013

452

2014

553

2015

694

2016

Figure 5.3: Hours saved per intermediary per year
Source: Aplaza

1.299
821

2017
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Figure 5.4: Average annual savings per firm
2020

14.000
11.394

12.000

2021

10.000
8.127

8.000
6.000
4.000
2.000

300

392

833

1.045

1.835 2.216

2.847

3.491

0
1 FTE

1 > 5 FTE

5 > 10 FTE

10 > 50 FTE

50 > FTE

Figure 5.5: Average annual savings per FTE
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300
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144

150
100

44

50

63
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1 FTE

1 > 5 FTE

5 > 10 FTE

10 > 50 FTE

50 > FTE

In 2021, the number of
participating providers and
service providers rose by
about 40%. This translates into
larger average savings per firm
and per FTE. The significant
increase in savings at the
large firms is the result of
consolidation (46%), the new
affiliation of a number of very
large consulting firms (14%)
and efficiency gains (39%).
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Unfortunately, we still see a lack of risk
awareness among our clients - especially
entrepreneurs. Insurers are working to
increase this awareness, but they cannot
do this without the help of financial
advisors. After all, they are the ones who
know their customers best.
– Geeke Feiter (Director of the Dutch Association of Insurers), May 2022

80 | THE INTERMEDIARY MARKET IN THE NETHERLANDS 2022 – 2023

Sources
ABN AMRO, Het belang van inclusiviteit in financiële
dienstverlening, 2022
https://www.abnamro.nl/nl/zakelijk/insights/klaar-voor-detoekomst/goed-voor-elkaar/het-belang-van-inclusiviteit-infinanciele-dienstverlening.html
Adfiz, Nieuwjaarspeiling, 2020,2021,2022
https://www.adfiz.nl/special/adfiz-publicaties/
Adfiz, Stoplichtoverzicht samenwerkingsovereenkomsten, 2022
https://www.adfiz.nl/extranet/swo-stoplichtoverzicht-april-2022/
Adfiz, Arbeidsmarktenquête, 2021
Adfiz, Interview Willem Vreeswijk, 2022
https://www.adfiz.nl/magazine
AFM, Trendzicht, 2022
https://www.afm.nl/nl-nl/verslaglegging/trendzicht2022

AM, Blog Geeke Feiter, 2022
https://www.amweb.nl/135375/overstromingsrisico-afdekkende-volgende-keer-is-er-geen-uitzondering
AFM, Agenda 2022
https://www.afm.nl/nl-nl/nieuws/2022/januari/agenda-2022
AFM, jaarverslagen, 2011-2021
https://www.afm.nl/nl-nl/verslaglegging/jaarverslag
AFM, Comparing wealth effects of saving and index investment,
2022
https://www.afm.nl/nl-nl/nieuws/2022/maart/meer-The
Netherlandsers-beleggen-sparen
AFM, The Netherlandsers met een migratieachtergrond, Een
verkenning naar de mate van financiële kwetsbaarheid en de
relatie met financiële dienstverlening
https://www.afm.nl/nl-nl/consumenten/nieuws/2021/
december/verkenning-kwetsbaarheid-The Netherlandsersmigratieachtergrond

Sources | 81

Sources
AM, AM Top 100, 2021
https://issuu.com/bbvakmedianet/docs/lr_am64_2021/8?ff

CBS, Gegevens financiële adviesmarkt
https://opendata.cbs.nl/statline

AM, AM Verzekeringsmonitor, 2021
https://www.amweb.nl/132698/am-verzekeringsmonitor-2021intermediair-vindt-samenwerking-met-verzekeraar-nog-altijd-nietgoed

CBS, Loonkloof mannen en vrouwen blijft slinken, 2020
https://www.cbs.nl/nl-nl/nieuws/2020/18/loonkloof-mannen-envrouwen-blijft-slinken

Advies college toetsing regeldruk, Jaarverslag 2021
https://www.atr-regeldruk.nl/publicaties/jaarverslagen/

CBS, Financiële gevolgen van echtscheiding, 2020
https://www.cbs.nl/nl-nl/longread/statistische-trends/2020/
financiele-gevolgen-van-echtscheiding

BHB Dullemond, Overnamemonitor H2-2021, 2022
https://www.bhbdullemond.nl/kennis-en-blogs/overnamemonitorverzekeringsmarkt-h2-2021

Charco en Dique, Regeldruk beleggingsinstellingen blijft toenemen
https://charcoendique.nl/artikelen/regeldrukbeleggingsinstellingen-blijft-toenemen/

Bipar, Figures on insurance intermediairies in Europe, 2022
https://www.bipar.eu

CPA Australia, The Value of Advice, 2021
https://www.cpaaustralia.com.au/public-practice/public-practiceresearch/value-of-advice

Burger & Schepen (EUR), Maakt financiële planning gelukkiger,
2021
https://ffp.nl/nieuwsbericht/je-wordt-gelukkiger-door-financieleplanning/

82 | THE INTERMEDIARY MARKET IN THE NETHERLANDS 2022 – 2023

Sources
CPB, Zijn de besparingen van The Netherlandsse huishoudens
optimaal, 2020
https://www.cpb.nl/zijn-de-besparingen-van-The Netherlandssehuishoudens-optimaal

DFO, Kerncijfers, 2020
https://www.dfobv.nl/product/kerncijfers-2020-personeelbusiness/

CPB, Sturen naar vermogen, 2021
https://www.cpb.nl/sites/default/files/omnidownload/CPB-PolicyBrief-Sturen-naar-vermogen.pdf

DNB, Infrastructuur binnenlands betalingsverkeer, 2022
https://www.dnb.nl/statistieken/data-zoeken/#/details/
retailbetalingsverkeer-jaar/dataset/2c16d665-f7a1-449196d5-80e04bd506d3/resource/9687c5ee-4e48-4c34-aac76a9381281d85

Deloitte, Samen op weg naar een financieel gezond The
Netherlands, 2021
https://www2.deloitte.com/nl/nl/pages/over-deloitte/articles/
onderzoek-50-procent-van-de-The Netherlandsse-huishoudens-isfinancieel-kwetsbaar.html

DNB, Financial knowledge and trust in financial institutions, 2019
https://www.dnb.nl/algemeen-nieuws/2020/financiele-kennisvoedt-vertrouwen-in-instellingen/

DFO, Onderzoek financiële software, 2022
https://www.dfobv.nl/product/onderzoek-financielesoftware-2022/

DNB, Fearless Woman. Financial Literacy and Stock Market
Participation, 2021
https://www.dnb.nl/publicaties/publicatieoverzicht/publicatiesonderzoek/working-papers-2021/708-fearless-woman-financialliteracy-and-stock-market-participation/

Sources | 83

Sources
FP Canada Research Foundation, Psychological Barriers to Seeking
Financial Advice, 2021
https://www.fpcanadaresearchfoundation.ca/research-resources/

ING, Onderzoek verduurzaming bedrijven, 2022
https://nieuws.ing.nl/nl-NL/212842-ing-onderzoekverduurzaming-The Netherlandsse-bedrijfsleven-stagneert

FP Canada Research Foundation, Cross Country Check, 2018
https://fpcanada.ca/docs/default-source/news/fpsc-crosscountry-checkup.pdf

Intrum, European Consumer Payment Report, 2021
https://www.intrum.com/publications/european-consumerpayment-report/

HAN University of Applied Sciences, Naar meervoudige waarde van
financieel en fiscaal advies, 2021
https://blog3.han.nl/cmw/onderzoekspaper-over-meervoudigewaarde-van-financieel-advies/

Intrum, The Financial Wellbeing Barometer, 2022
https://www.intrum.com/publications/the-financial-wellbeingbarometer/

HAN University of Applied Sciences, Duurzaamheid en Financieel
advies, 2022
https://www.han.nl/onderzoek/lectoraten/associate-lectoraatsustainable-finance-en-tax/onze-kennis/

Ipsos, TOF onderzoek, 2021
https://www.amweb.nl/hypotheken/nieuws/2021/09/generatie-zen-millennials-intermediairs-alleen-goed-voor-hypotheken-of-ookvoor-schadeverzekeringen-101131603

84 | THE INTERMEDIARY MARKET IN THE NETHERLANDS 2022 – 2023

Sources
KPMG, Deal Activity Update rapport, 2021
https://home.kpmg/nl/nl/home/media/press-releases/2021/10/
wereldwijd-grootste-toename-fusies-en-overnames-in-The
Netherlands-eerste-helft-2021.html

Montmarquette & Viennot–Briot, The Gamma Factor and the Value
of Financial Advice, 2016
https://www.cirano.qc.ca/files/publications/2016s-35.pdf

KPMG, The future of advice, 2021
https://hub.kpmg.de/the-future-of-advice

Montmarquette & Prud’Homme, More on the Value of Financial
Advisors, 2020
https://cirano.qc.ca/files/publications/2020RP-04.pdf

Lusardi & Mitchell, The Economic Importance of Financial Literacy:
Theory and Evidence, 2013
https://www.nber.org/papers/w18952

Netwealth, AdviceTech Report, 2021
https://www.netwealth.com.au/web/insights/netwealth-2021advicetech-report/2021-netwealth-advicetech-report/

Marsh, Nationale Benchmark Schadeverzekeringen, 2021
https://www.marsh.com/nl/nl/services/risk-consulting/insights/
renewal-report-2021.html

Nibud, Jongvolwassen en beleggen, 2021
https://www.nibud.nl/onderzoeksrapporten/rapportjongvolwassenen-en-beleggen-2021-2/

Montmarquette & Viennot–Briot, Econometric Models on the Value
of Advice of a Financial Advisor 2012
https://cirano.qc.ca/files/publications/2012RP-17.pdf

Nibud, Personeel met schulden, 2017
https://www.nibud.nl/onderzoeksrapporten/personeel-metschulden-2017/

Sources | 85

OESO, Navigating the storm: MSME’s financial and digital
competencies in covid-19 times, 2021
https://www.oecd.org/finance/financial-education/navigatingthe-storm-msmes-financial-anddigital-competencies-in-covid-19times.htm
OESO, Time spent in paid and unpaid work, 2022
https://stats.oecd.org/index.aspx?queryid=54757
Oliver Wyman, Women in financial services, 2020
https://www.oliverwyman.com/our-expertise/hubs/genderdiversity-in-financial-services.html
OpenMoney, The Advice Gap, 2021
https://www.open-money.co.uk/advice-gap-2021
PA Consulting, Financial Services can change the world, 2021
https://www.paconsulting.com/insights/2021/empoweredconsumer/

RiFD, Marktflitsen Intermediaire Adviesmarkt, 2022
https://rifd.nl/marktflitsen/
Royal London, Exploring the Advice Gap, 2021
https://adviser.royallondon.com/about-us/future-of-advice/fixthe-advice-gap/
SCP, emancipatiemonitor, 2020
https://digitaal.scp.nl/emancipatiemonitor2020/gaan-vrouwensteeds-meer-werken/
Tjip, The Netherlandser neemt life events en economische
veranderingen nauwelijks mee in financiële planning, 2021
https://www.tjip.com/publicaties/The Netherlandser-life-eventseconomische-veranderingen
Vanguard, Putting a value on your value: Quantifying Advisor's
Alpha, 2020
https://advisors.vanguard.com/insights/article/IWE_
ResPuttingAValueOnValue

Verbond van Verzekeraars, Financieel Jaarverslag 2020, 2021
https://www.verzekeraars.nl/publicaties/actueel/financieeljaarverslag-verzekeringsbranche-2020-een-jaar-van-plussen-enminnen
Verbond van Verzekeraars, Consumentenmonitor, 2021
https://www.verzekeraars.nl/media/9983/
consumentenmonitor-2021.pdf
Vereniging Eigen Huis, Energieadvies bij aankoop woning, 2022
https://www.eigenhuis.nl/docs/default-source/downloads/
veh2202-rapportage-energieadvies-bij-aankoop-woning-2022.pdf
Wijzer in Geldzaken, Omgaan met geldzaken door eigenaren van
kleinere bedrijven met en zonder personeel, 2022
https://www.wijzeringeldzaken.nl/platform-wijzeringeldzaken/
publicaties/244409333-wijzer-in-geldzaken-financielegeletterdheid-zzpers-en-mkbs-3-november.pdf
Wijzer in Geldzaken, Onderzoek leidinggevenden over personeel
met financiële problemen, 2021
https://www.wijzeringeldzaken.nl/platform-wijzeringeldzaken/
publicaties/onderzoek-leidinggevenden-over-personeel-metfinanciele-problemen-rapportage-21-september-002.pdf

88 | THE INTERMEDIARY MARKET IN THE NETHERLANDS 2022 – 2023

Stadsring 201 | 3817 BA Amersfoort
Postbus 235 | 3800 AE Amersfoort
+31 (0)33 - 46 43 464 | info@adfiz.nl | www.adfiz.nl

