
Service Remains Paramount 

Study participants identified their three most significant 
issues in managing shareholder services. Most 
participants, 55 percent, identified service to 
shareholders as the major concern and service to 
issuers themselves as a close second, at 52 percent. The 
third most important issue is data security at 41 
percent. Other significant issues include annual 
meeting, proxy voting, and escheatment. The chart 
below shows the most important issues listed by study 
participants.  

Group Five’s research has consistently shown that 
shareholder service has a big impact on issuer loyalty, 
especially when service does not meet expectations.    

As one large issuer said, “Our account manager and her 
support team are excellent, the only reason for my 
score is that sometimes shareholders don’t get a good 
experience on the telephone.” While research clearly 
shows that delivering excellent shareholder service does 
not guarantee client loyalty, poor shareholder service 
will likely prevent client loyalty.  
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T he 2016 Group Five Shareholder Services 
Benchmarking Study includes 936 individual survey 

responses resulting in valid responses from 907 public 
U.S. companies. The study measures issuers’ opinions 
of industry service providers and, in its 26th year, 
continues to have the highest participation of any 
study in the shareholder services industry. 

The chart below shows the U.S. transfer agent market 
share based upon the number of active shareholder 
accounts. Computershare remains the dominant 
transfer agent in the industry with approximately 50 
percent market share based on active shareholder 
accounts. 

Further industry consolidation is certainly possible in 
the short term. But in the longer term transfer agent 
regulations, which are currently being updated, could 
result in some smaller agents exiting the business due 
to their unwillingness to meet the requirements of the 
contemporary regulations.  

It is interesting to note that the first Group Five study, 
conducted in 1990, included over 13 transfer agents, 
the overwhelming majority of which were banks. 

Industry consolidation puts the 

emphasis on service performance 

“I am pleased with my account team 

but my low rating reflects the many 

complaints I hear from my shareholders.” 

55% 
Shareholder 

Service 

12%

7%

10%

23%

48%

Others

Broadridge

AST

Wells Fargo

Computershare

Transfer Agent Market Share

52% 
Service to Issuers 

41% 
Data Security 

27% 
Annual Meeting 

26% 
Proxy Voting 23% 

Escheatment 

Based on number of active 

shareholder accounts 

Wells Fargo 

Computershare 

Others 

Broadridge 

AST 



2016 SHAREHOLDER SERVICES BENCHMARKING STUDY 

Page 2 
© Copyright 2016 Group Five. All rights reserved. No part of this publication may be reproduced or transmitted in any form or by any means without 

permission from Group Five. No advertising or other promotional use can be made of the information in this report without the express prior written 

consent of Group Five. 

Computershare is also among the highest rated transfer 
agents in every size category. A large Computershare 
client commented, “Computershare’s colleagues 
operate as a part of our team, looking out for the best 
interest of our company. They are true professionals, 
always responsive, accommodating, and flexible.” 

Broadridge continues to develop and improve its 
transfer agent services with increases in both client 
loyalty and satisfaction. One Broadridge client said, 
“Broadridge is always responsive and demonstrates 
strong knowledge with each interaction. Even in 
situations where the answer isn’t apparent, Broadridge 
does an excellent job of assisting us with finding the 
best answer, often acting as a partner in pursuing best 
practice.” 

American Stock Transfer managed to improve client 
loyalty and satisfaction scores with a change in top 
management this year. A client commented, “I have 
worked with AST while employed with two issuers over 
a ten year period. Both times, the issuer had complex 
transactions and in both situations, AST came through 
with flying colors both in providing assistance, guidance 
on process, and in helping keep our executives 
informed during the transactions.” 

The chart below shows overall client satisfaction with 
each transfer agent’s service for the last two years. To 
account for the complexity in servicing a variety of 
different shareholder bases, results are analyzed and 
reported in four size segments as shown on the 
following page.  

* NPS®, Net Promoter® & Net Promoter® Score are registered trademarks of Fred 

Reichheld, Satmetrix, and Bain & Company. Net Promoter Scores range from -100 to 

+100 based upon the percent of promoter and detractor scores. 
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Industry Overview 

Industry loyalty bounced back from last year’s six point 
decline with an eight point increase in Net Promoter 
Score (NPS)* to 52. Wells Fargo retained the highest 
client loyalty rating with an NPS of 62, which is a nine 
point decrease from last year. Computershare has the 
second highest client loyalty rating with an NPS of 52, 
which is a 12 point increase from 2015. Broadridge 
saw the biggest increase in client loyalty with an NPS 
of 50, which is 14 points above last year. American 
Stock Transfer also saw a significant increase in client 
loyalty with an NPS of 50, which is 12 points higher 
than last year. The chart below shows the transfer 
agent and industry loyalty ratings for the last two 
years. 

 

 

 

 

 

 

 

Client Satisfaction 

Wells Fargo Shareowner Services and Computershare 
Investor Services continue to lead the industry in 
overall client satisfaction with favorable ratings of 95 
percent and 93 percent, respectively. Broadridge and 
American Stock Transfer have the third and fourth 
highest favorable ratings with 90 percent and 89 
percent, respectively. 

Wells Fargo and Computershare have the highest 
loyalty and overall satisfaction rating in each size 
segment. As one Wells Fargo client said, “Superior and 
effective service, cooperative spirit and diverse 
financial experience. Our structure is highly unique 
and Wells Fargo invests the talent and time in 
understanding what we do, what we need, and how to 
work things through.” Another client said simply, “We 
get consistent quality service from Wells Fargo year 
after year.” 
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* Loyalty ratings are shown as the Net Promoter® Score which is a registered trademark of Fred Reichheld, Satmetrix, and Bain & Company. Net Promoter 

Scores range from -100 to +100 based upon the percent of promoter and detractor scores. Satisfaction ratings are shown as the percent of favorable 

ratings. Ratings for Continental Stock Transfer are included in the industry averages but are not shown due to small sample size. 

** Rating not shown due to small sample size.  

2016 Client Ratings of Transfer Agents* 
 

Industry  
American Stock 

Transfer  
Broadridge Computershare 

Wells 

Fargo  

Number of Responses 907 282 125 395 91 

All Issuers    

Loyalty 52 50 50 52 62 

Overall Satisfaction  91 89 90 93 95 

Issuer Fees 75 71 82 76 73 

Shareholder Fees 71 68 73 70 78 

Issuers with less 

than 1,000 

accounts     

Number of Responses 546 217 90 213 26 

Loyalty 53 53 54 53 54 

Overall Satisfaction  91 88 91 92 92 

Issuer Fees 74 70 80 75 71 

Shareholder Fees 69 67 74 68 78 

Issuers with 

1,000 to 5,000 

accounts    

Number of Responses 163 42 24 78 19 

Loyalty 43 38 46 42 47 

Overall Satisfaction  90 86 88 91 95 

Issuer Fees 75 73 88 72 79 

Shareholder Fees 69 71 71 64 82 

Issuers with 

5,000 to 25,000 

accounts     

Number of Responses 101 16 7 55 23 

Loyalty 51 ** ** 44 70 

Overall Satisfaction  94 ** ** 93 91 

Issuer Fees 77 ** ** 79 70 

Shareholder Fees 76 ** ** 75 80 

Issuers with 

more than 

25,000 

accounts    

Number of Responses 83 7 4 49 23 

Loyalty 61 ** ** 69 74 

Overall Satisfaction  95 ** ** 98 100 

Issuer Fees 80 ** ** 83 74 

Shareholder Fees 75 ** ** 79 73 
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About the study . . . 

The Group Five study of client satisfaction with shareholder services is based on responses from U.S. public companies from May through September 

2016. 

The sample of companies was taken from Group Five’s databases and public sources. Clients of the largest service providers to public companies were 

targeted for the survey. At each company, the survey was to be completed by the person most familiar with the performance of the service provider. 

For example, job titles of participants included VP Shareholder Services, Shareholder Services Manager, Stock Administrator, and Corporate Secretary. 

The study included 936 responses from public companies. Each response received equal weighting regardless of the number of registered 

shareholders. Multiple responses from the same company are combined. 

In theory, in 95 cases out of 100, overall industry results based on such samples will differ by no more than three percentage points in either direction 

from what would have been obtained by receiving responses from all companies. The potential sampling error for smaller sub-groups is larger. In 

addition to sampling error, the practical differences of conducting any survey can introduce other sources of error. Differences in wording and 

ordering of questions, for instance, can lead to somewhat varying results. 

The information in this report is not an endorsement of any company by Group Five. Service models and capabilities vary widely among service 

providers. Any evaluation of service alternatives requires information beyond the scope of this report.  

For comments, questions, or additional information contact Kathy Huston at 415.785.7983 or kathy@groupfiveinc.com.  

Service Remains a Top Concern 

The two issuer concerns that will never go away 
are service to shareholders and service to issuers. 
The chart on the right shows issuers’ favorable 
ratings for each transfer agent for issuer and 
shareholder websites—two critical elements of 
service which continue to grow in importance. 
Computershare, Wells Fargo, and Broadridge are 
rated above industry average for both the issuer 
website experience, and the shareholder website 
experience, at around 76 percent favorable. 
 

The chart below shows issuers’ ratings for service provided to shareholders. These ratings once again are the lowest 
in the study, with telephone service for shareholders being the lowest rated at only 72 percent favorable. The 
highest ratings for shareholder service are for the timeliness and accuracy of shareholder transactions at 86 percent 
and 85 percent favorable, respectively.  
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