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As the market tempo slows down, you need to step 
up your new business pace. Here’s how....
By its nature, the fi nancial marketplace remains unpredictable. But in a down economy, wealth managers and fi nancial 
advisors know what to expect: a sharp decline in assets under management. And a client base looking over its collective 
shoulder for alternative advisor partners.

As markets stumble, you should be concerned, but you need not panic. This is a time for leadership, for advisors and 
managers to reassert the value they bring to their clients. And it’s a time to take that extra step to actively grow your book of 
business even as markets contract.

How will you expand your practice? With the help of your clients and your professional network. More than 80% of fi nancial 
advisors depend on referrals as their key to business growth.*

Getting the referrals you need is what this eBook is all about. I know the ropes: I’m the author of Get Referrals Now and 
Don’t Keep Me a Secret. As a leading expert on the power of fi nancial insight and client communications, I advocate a three-
step approach to growth:

– Reinforce the value you provide in your practice

– Deepen your clients’ loyalty

– Leverage your current clients and professional contacts to get more referrals, more easily

Begin by reading this eBook. In it, I share the cumulative weight of my expertise and experience. Then, use the concluding 
checklist to assess your own practice. How effectively are you communicating with clients? Are they as loyal to you as they 
should be? Most importantly, what steps are you taking to deepen that loyalty and leverage it to acquire new clients? 

You can lead the way. My colleagues at Dow Jones and I can help. For more information on rich client communications and 
successful referral strategies, visit us online at www.solutions.dowjones.com/getreferrals or contact us directly at 800-369-0166.

Good luck!

Bill Cates, Referral Coach International
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*CEG Worldwide, LLC, Best Practices of Elite Advisors, 2007
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Value: Become an indispensable part of your 
client’s fi nancial picture
Like most wealth managers and advisors, you provide products and services that may be similar to those offered 
by your competitors. How can you stand out—especially in the eyes of the clients you already have and with whom 
you would like to do more business?

Impeccable execution is a start—but it’s a given among clientele who expect their fi nancial partners to dot their “i”s and 
cross their “t”s. Excellent service? Of course. But too often, “service” is reactive—a response to a request initiated by your 
client. “Service” puts clients in command of the relationship; you’re involved only at their behest.

To genuinely demonstrate value, you have to assert leadership. You also need to provide active counsel and guidance that 
anticipates client needs. And you must offer meaningful support above and beyond the usual expectations of an advisor/
client relationship. 

That means becoming the “go-to” person for a broader range of your clients’ concerns. And it requires actively
going to your clients with relevant information—even before they realize they need it. Just as the lead dancer 
directs a couple’s movement across the dance fl oor, you can use a combination of “pull” and “push” actions to 
direct your clients into more engaged relationships with you.

Pull: Position yourself as the “go-to” person
When do your clients think of turning to you? Typically, it’s only a handful of times each year, if that. Perhaps it’s when 
they’re preparing their tax returns, or when they’re reassessing their retirement portfolios, or when they have urgent 
questions about volatile markets. 

But if you’re to be regarded as a valued partner, that’s not enough. You want to expand the borders of the advisory 
relationship. When clients think of anything regarding their fi nances, they should immediately think of you.

Bill Cates’s fi nancial advisor positions himself very succinctly to his clients: “If it has a dollar sign attached to it, I can be a 
resource for you.”

How about you? You should be top of mind for any and all fi nancial issues, even if your advice is to refer your client to 
someone else—someone in your professional network—for further help.

According to the Wealth Report, 
a popular blog written by Robert 
Frank, almost 81 percent of 
investors with $1 million or more 
in investible assets plan to take 
money away from their current 
advisor. An even larger number— 
86%—plans to tell other investors 
to avoid their advisor. Only 2% 
plan to recommend their fi rm to 
other investors.* That’s critical, 
since wealthy investors often get 
investment advice from each other. 

* Source of Data: 
Prince and Associates
Survey of 351 investors
September 2008

Master the steps to avoid losing 
business and to grow it instead.
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In addition to your usual portfolio services, clients should think of you during any of 
the following events:
– Career change

– Promotion

– Bonus/additional compensation

– Inheritance

– Estate planning

– Buying or selling a home

– Preparing a child for college

– Change in marital status

– Change in family situation: birth of a child or grandchild, for example

– Job relocation

– Company merger and/or acquisition

– Change in portfolio status

– Managing stock options

– Making a charitable contribution

– Creating a trust fund

The list of possibilities is limited only by the nature of your clients’ lives. Yet the common thread, regardless of specifi cs, 
should be the same: an insoluble link in their minds between you and their money. 

Be the one who knows
Clients will approach you for counsel if they feel confi dent that you will have something meaningful to say. Your obligation is 
to position yourself as the intersection between their needs and the wider world of news and knowledge that can help them.

You begin by helping yourself—by being prepared with information with unusual depth and breadth. Many of the traditional 
options for obtaining information, however, come with signifi cant limitations for advisors hungry for useful news:

–  Mainstream news: An abundance of content but diffi cult to sort and search. Quality varies as well. Print options are static 
and lack the up-to-the-minute immediacy of online sources. Television can be driven more by ratings than reason, often 
sacrifi cing content depth for emotional drama.

–  Terminal feeds: Rapid access to streaming headlines, but lacking tools or resources to help you fi nd the news you’re looking 
for, such as related articles or topic highlights.
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Your message to clients: “If it has a 
dollar sign attached to it, I can be a 
resource for you.”
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Your best option combines the depth of the mainstream media with the speed of real-time news feeds. The most advanced 
news services cull items from multiple sources into a rich stream of evolving items advisors can skim, sort and read. Fronted 
with Web-like interactive features, they allow you to fi lter items by category, follow links to related items and pursue the latest 
updates relevant to your clients’ holdings. Most importantly, the content itself is vetted by the most experienced journalists 
who have exclusive access to market-moving news and newsmakers.

Look for the following features of special relevance to wealth managers and advisors:
–  An end-of-day preview of tomorrow’s stories—a timely advantage that allows you to be the fi rst to reach your clients with 

developing items—and even explicit talking points—that could impact their lives and fi nances 

–  Special content specifi cally created for fi nancial advisors on issues including practice management, compliance, personal 
fi nance, retirement planning and more 

Push: Reaching your clients with relevant information
Many sales and marketing gurus advocate developing a “relationship” with your clients. Yet the motivation behind 
many of these relationships can be entirely one-sided. For the person seeking more business, the passion is clear. But 
from the customer’s perspective, a so-called “relationship” may be little more than an unwelcome intrusion. The result? 
Unrequited love.

In theory, making frequent client contacts makes sense; 
they serve as a reminder of your presence and a potential 
catalyst for increased business. In fact, a study by Tiburon 
Strategic Advisors Research & Analysis reveals that the 
highest satisfaction ratings come from clients who have been 
contacted at least 28 times each year. 

But in practice, these contacts may be awkward. Those calls 
“to touch base” or “stay in touch” can feel as gratuitous to 
the client as they feel uncomfortable to you. You can change 
the game, however, by having reasons for making contact— 
the assembling and sharing of valuable news and fi nancial 
information relevant to your clients’ lives, lifestyles and 
fi nancial situations.
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The highest satisfaction ratings 
come from clients who have 
been contacted at least 28 times 
each year.

Make the right contact with clients using relevant information that 
has meaning to them.
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Here’s how the process works:
Step One: Aggregate information 
No one has time to hunt and peck for up-to-the-moment market information. Successful advisors and marketing teams have 
access to an integrated publishing tool that gathers news from multiple sources including mainstream media, proprietary 
data feeds, internal databases, Web-based RSS feeds and more. 

Step Two: Filter by interests 
Next, you have to turn the fi re hose of information into a cogent stream of news that has meaning for your clients. Simple 
editorial fi lters allow you to screen incoming data for the information you want by the terms you set: by client or company 
name, by asset category or industry, or by queries related to signifi cant subjects, emerging news issues and areas of interest.

Step Three: Distribute to clients
Once assembled, the content you’ve selected can be directly integrated into your organization’s workfl ow for compliance 
approvals and subsequent distribution, including: 

– Posting on Internet portal or company Web site

– Internal newsletter

–  External newsletter to clients, prospects, or to your professional network

– Personalized distribution via email

Step 1 and Step 2: Save time by using tools that can aggregate and fi lter 
the relevant information that is needed by advisors  Step 3: Provide information that can be easily 

distributed—so advisors can remain top-of-mind
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Three steps to establishing your value: 
review, reaffi rm, recognize
It’s good to actively deliver additional value,   via relevant content,   to your clients. But it’s even better—in fact,   it’s absolutel  y 
necessary—for you to actively reinforce the value of your contribution. 

A reinforcing conversation would sound something like this:

Step One: Review the value of your contribution
Don’t just send information to clients;     follow up with a call that underscores the signifi cance of that information.

YOU: “Linda,     I know you’ve had questions in the past regarding your 401(k) contribution limits. I just sent you an article about 
pending changes to federal tax laws. Have you had a chance to read it?”

CLIENT: “Thanks for reminding me! Yes,     I found it really interesting. In fact,     it makes me wonder if we should make 
adjustments to my contribution.”

YOU: “Let’s talk about it...”

Step Two: Reaffi rm the value of your contribution
Discuss with your clients why it’s important for you to maintain frequent contact with them.

YOU: “You know,     your assets and your needs are always in motion. That’s why it’s so important that we communicate often— 
I want to be sure that I understand your goals and can keep you informed when something happens that may affect you.”

CLIENT: “I appreciate that. I’m so busy that a lot of times these things slip right by me. I’m glad you’re keeping an eye 
out for me.”

Step Three: Let them recognize your value
After you’ve successfully reminded your clients of your work on their behalf,     be sure it really sinks in—give them an 
opportunity to express that value themselves.

YOU: “Let me ask you something. Did the regulations summary I sent you help you get a better understanding of your 
retirement status? What was most helpful? And what might you like to know more about?”

CLIENT: “It was helpful. I feel like I have a better understanding of how the feds assess different asset classes. But I’m still 
shaky about the estate part of it—what I can pass on tax-free or not.”

YOU: “Sure. I can help...”
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Loyalty: Reaching the right people at the right time
Relevant client communications establish your value. But building loyalty is a matter of time; it’s the cumulative result of 
meaningful contacts made over weeks, months and years.

Unfortunately, time is a precious commodity. According to Outsell Inc., professionals in information-critical roles, such as 
fi nancial advisors, spend an average of 33% of their work week looking for information—a considerable drain on an 
advisor’s time. 

And time’s just as precious for your clients. From their point of view, irrelevant communications are merely interruptions. To 
add value, advisors must reach them with the right information at the right time.

Wealth managers and fi nancial advisors need tools that can:

–   Make the most of the advisors’ time by reducing the number of hours spent seeking information

–   Alert advisors to opportune moments for contacting clients

Complement your CRM with a content alert system
Many advisors use some form of customer relationship management (CRM) system to manage client contacts. CRM delivers 
the “how” of client communications, providing features for maintaining contact information and recording the results of 
previous contacts. The missing link? The “what” and “when”—the relevant content you need for reaching clients and the 
right time at which to send it.

Such a system depends on triggers that watch “money in motion” and actively alert you when there’s activity that affects 
your clients. Once you’ve established the triggers, the system monitors a wide range of sources—media, feeds, blogs—and 
automatically alerts you when there’s news that trips one of your preselected triggers. These triggers may include:

– Names of clients or their companies that appear in the news

– Assets that may be held in your clients’ portfolios 

– IPOs, M&As, layoffs and other events that affect client companies

– Management changes at client organizations or role changes made by clients

In addition, triggers may be set for more general news and events of interest to your clients. These in turn may be modifi ed in 
scale, casting a net by industry or location: city, state or nation.
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Going with the fl ow: Using triggers and alerts to 
time your contacts
Step One: Set up your triggers 
Establish triggers to alert you to news, events, activities and changes of interest that affect your clients.

Step Two: Review your client information
Your alerts automatically connect you to the clients affected by the trigger. Use the client contact 
information to prepare for the next step.

Step Three: Make contact
The timing’s right: seize the moment by calling your contact or using the system itself to fi nd and 
forward the relevant article or information, with your personal note, by email.  

Segment your audience
All clients are not equal. Your top-tier clients with either the most assets under management, 
the greatest potential for increased business, or the most likely opportunities for referrals merit 
a proportionately greater amount of your attention. These VIPs, perhaps the top 10% of your 
client base, should be individually addressed with triggers and personalized communications, as 
previously described.

The remainder of your list, while important, requires a more effi cient use of your time. For them, 
there’s an alternate path: a broadcast of relevant news.

A Web-based tactic makes multiple contacts simple and effi cient:

Step One: Use the Web to gather a broad swath of information
A Web-based news service can draw multiple sources into one site. The better ones use live 
editors to sort incoming material into meaningful feeds of fi nancial information.

Step Two: Watch for alerts that identify relevant information
Alerts are similar to triggers, except that instead of linking you directly to client contacts, they 
draw your attention to news items you might want to distribute to various clients.

Step Three: Send out a group email
Use the fl agged content as the core of a broadcasted message you send to multiple client contacts 
who may be affected by or interested in the news.

Use Web-based technology to gather and aggregate information into 
meaningful content.

Finding and making connections between clients can be daunting, 
but if you leverage the proper systems you can learn about people, 
follow your leads, and make relevant contacts—all at the most 
optimal times.

or usi
nal no
or usi

nal no
ng the

by em

hanchanges oges of

client client Use the i

ff

s
ati

gg

e

tre

1nt

3
ma

4

6ct 

2
5



Build and use systems that will alleviate the need to ask for referrals 
outright. Advisory fi rms can simply provide a system that will make the 
connections for advisors, and open dialogue.

Segment your base. Your top-tier 
clients merit a proportionately 
larger share of your time and 
attention, and should receive your 
most personalized communications.
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Leverage: Asking the clients you have for the 
introductions you want
There is truth behind the old cliché that word-of-mouth is the best form of marketing. After all, a word of approval from a 
trusted friend or colleague is the kind of endorsement advisors need. Yet the word of mouth that your clients generate on 
their own—while good and important—is often insuffi cient to bring in enough of the right kind of clients. You also need to 
be proactive.

But too many advisors are wary of asking for referrals for fear that it compromises their professionalism or makes them 
appear needy. Yet requesting a referral can be a natural and safe part of a client conversation—if you know how to ask.

Fortunately, you can create a system that removes your anxiety. To leverage your base of clients and professional contacts, 
you need to do three things:

1.  Identify the who—the people to whom you want to be referred

2.  Provide the what—the value your clients can talk about

3.   Design the how—a process for collaborating with your clients and contacts to get referrals

10
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Identifying people you want to reach
In preceding pages, this eBook has revealed multiple opportunities for reinforcing your value by sharing 
meaningful information: the “what” you offer clients that they can, in turn, discuss and share with their friends and 
colleagues.  

But to whom should your clients refer you? The system you use to share relevant news and information with clients can also 
be applied toward identifying prospects you want to reach. Here’s how it works:

Step One: Learn about people
As discussed in the previous section about loyalty, set up triggers for “money in motion”: M&As, deals, promotions, 
expansions, location changes and customized news by location and even specifi c industry. As names appear in news items, 
click through to learn more about them: these are the prospects you want to reach.

Step Two: Follow the leads
Pursue personal and professional information to expose affi liations, such as schools, boards and companies, including 
current and past employment and other associations. 

Step Three: Find connections to current contacts
Click through to schools and companies to identify current contacts who share the same affi liations: these are the people you 
can leverage for referrals. 
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Save time, costs, and resources by using trigger-based technology to 
alert advisors to new client-related information.



The VIPS Method™: A safe and effective way to ask 
for referrals
Advisors and wealth managers make strong recommendations every day. But when it comes to asking for referrals, so many 
of them go weak in the knees. Why? Because they fear the following:

– Appearing “desperate” or “begging”

– Offending their clients

– Violating privacy

– Looking unsuccessful or unprofessional

Fortunately, there are tested, time-proven ways you can approach clients for referrals without fear—ways that reinforce your 
professional strengths while making clients feel comfortable about your request.

Over the last 20 years, I have refi ned a process, the VIPS Method™, that you can use to your advantage. It’s simple, it’s 
effective and it’s entirely professional. 

V: Discuss the value they recognize
Remember the value discussion we addressed on page 7 of this eBook? You can use that script or the variation below to 
establish the foundation of your request: the value you bring that’s worth sharing with others.

YOU: “Bob, we’ve had many conversations about your fi nances—your objectives and how we can reach them. You’ve been 
very gracious in answering all the questions I’ve had for you. I’m wondering if you could tell me what parts of the process 
you have found most valuable?” 

CLIENT: “That’s a good question. Let me see. Couple things I guess. First, I like the way you asked me some good questions to 
get me thinking about my fi nancial future. Second, I thought you explained things quite well. I feel like I have a good handle 
on my money situation now.”
 
YOU: “Great! One of your concerns coming into this process was having enough money for retirement, as well as for your 
children’s education. How do you feel about that issue now?”
 
CLIENT: “Actually, I feel pretty good about it now. Obviously, I’m going to have to stick to the plan we’ve laid out. But I’m 
much less worried about it. It feels good. Thanks!” 

The Three Degrees 
of Separation
Some connections are stronger 
than others. The superior content 
alert tools provide relationship 
maps that reveal the quality of the 
connection:

1st degree: Your contact has 
direct knowledge of the person 
you want to reach.

2nd degree: Your contact shares 
an affi liation—such as school, 
company or board—in the same 
time and place as your prospect.

3rd degree: There’s a shared 
affi liation, but it’s indirect—the 
time and place may be different 
(e.g., the same college, but 
different years of attendance, or 
the same corporate employers, 
but different offi ces).
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I: Treat the request with importance
First, this conversation has to be important to you—that’s the discipline of scheduling and making these referral requests. 
Then you have to signal the importance of this discussion with your clients, too. If you have met through a referral, remind 
the client of that. And move into the request with the words, “I have an important question to ask you.” For example:

YOU: “Well, Bob, that’s great. I’m glad you’re seeing the value in the work we’re doing. You know, were it not for George 
suggesting we meet, we wouldn’t have done this important work. Guess we both owe him some thanks.” 

CLIENT: “I’ve already thanked him.” 

YOU: “Good. With that in mind, I have an important question to ask you.” 

CLIENT: “Shoot.” 

P: Get permission to brainstorm
If you’ve already identifi ed prospects by following connections to your clients, you may have some referral possibilities in 
mind. But whether you have some names on hand or not, you can turn your clients into collaborators who can help you fi nd 
opportunities. It can be this easy:

YOU: “I was hoping to get your permission to brainstorm for a few minutes about who you know who might truly value the 
work I do. Could we do that for a couple of minutes?” 

CLIENT: “Sure… happy to. Not sure I know anyone.” 

YOU: “That’s fi ne. We’re just brainstorming here.” 
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S: Suggest names and categories of names
During the brainstorm, you don’t want to open the whole universe of possible contacts to your clients. You want to narrow 
their focus in different areas of their lives so they will be more likely to think of one or more people. 

There are a number of areas in which to brainstorm. Here are some very short scripts that hit the different areas. Each begins 
at the same point, i.e., permission to “brainstorm” or “explore” or “think about” or “put our heads together.”

Specifi c Names 
“Thanks Bob. You mentioned your brother-in-law last week. Let’s start with him. Do you think he might value the work I do?” 

Categories of Names 
“ Thanks Bob. I know you’re very active in your industry association. In fact, I think you said you were on the board of
directors. Let’s start there. Who do you think might spend a few minutes with me, just because you asked them to?” 

Ideal Client Profi le 
“Thanks Bob. Here’s a profi le of the type of people I’ve discovered I serve the best. People much the same as you, actually. 
You’ll see the fi rst attribute is people who know the value of professional advice. I don’t expect you to know all the details of 
someone’s fi nancial situation, but you probably have a sense. That’s good enough for this purpose.” 

Your “Hit List” 
Some people call this a “target list” or “prompting list.” Your hit list can come from different sources. It could be the list you 
assembled from your prospect or money-in-motion triggers discussed previously in this eBook. It could be a list of successful 
people you identify in your community or city. It could be a list of business owners and executives in and around your client’s 
offi ce building or industrial park. Or it could be a list of your client’s neighbors. The hit list is used:

1. As the starting point for this discussion—just to get the pump primed 

2. If your client can’t think of specifi c people

3. After you’ve gotten some names and still have some time 

4.  As the relationship has grown, you’ve asked and gotten some referrals, and the client thinks they’re tapped out of people 

they can refer to you 

“Bob, thanks for this referral to Mary. And thanks for telling me a little bit about her. Before I go, I wanted to show you a list 
of some folks I was planning on calling. Thought if you knew any of them, and if you felt comfortable, I could mention your 
name when I called. Can we look at this for a second?” 
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 Note: Any calls you make to 
prospects and clients must be 
consistent with your company’s 
rules as well as the state and 
federal Do-Not-Call Regulations. 
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Referrals to Centers of Infl uence (COIs)
Not only do your clients know people who would benefi t from your important work, they also know potential centers of 
infl uence (CPAs, attorneys, religious leaders, community leaders, HR directors and all the kinds of people who make good 
COIs for you). Just as with referrals to their friends, family and colleagues, clients can refer you to centers of infl uence. 

“Bob, in addition to discussing who I might be able to serve with the work I do, I was hoping we could discuss those you 
know who might help me meet quality people. First, I’d very much enjoy meeting the other fi nancial professionals in your 
life such as your CPA. How do you feel about me giving your CPA a call?” 

That’s the VIPS Method™ broken down step by step. You’ve read a few examples, but it’s up to you to choose a style that 
fi ts your personality, the personality of your clients, and the specifi c situation. Remember, your goal is not necessarily to 
memorize these scripts—though you may choose to do so. The goal is for you to fi nd language that will get you asking for 
more referrals, more often. 

a style that
cessarily to
u asking for 
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Are you in step? 
In the preceding pages, we’ve presented a variety of ideas for providing greater value, deepening customer loyalty and 
leveraging current contacts for referrals that grow your business. Thousands of wealth managers and fi nancial advisors have 
put these techniques into practice and have enjoyed renewed success.

How about you? Now’s the time to compare your practices to our suggestions:
1. Do your clients turn to you with any and all of their fi nancial concerns?

2. Do you have access to a stream of up-to-the-minute fi nancial news and information?

3. Can you fi lter your news and information streams to get the information most relevant to your clients?

4. Can you distribute relevant news items, quickly and simply, to your clients?

5. Do you know how to reinforce your value with your clients?

6. Do you have a process for reaching the right clients at the right time?

7. Do you have a content alert system that complements your CRM?

8. Can you set content triggers that alert you to news and events important to you and your clients?

9. Do you segment your client base to provide proportionally greater attention to your VIPs?

10. Can you “broadcast” quality content to many clients simultaneously?

11. Can you target your most important clients with personalized messages?

12. Can you identify your most promising prospects?

13. Can you connect potential clients to current clients?

14. Do you have a referral process in place?

15. Do you know how to leverage current clients for access to new ones?

16. Do you know how to request referrals safely and comfortably?

17. Do you know how to brainstorm with clients to identify potential referrals?

     If you’re not able to affi rmatively answer at least 10 of these 17 questions, you may be losing the business you should be 
gaining through referrals. To learn more about the tools and techniques that can help you grow your business, visit us 
online at www.solutions.dowjones.com/getreferrals.
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Bill Cates is the author of Get More Referrals Now and Don’t Keep Me a Secret. His free newsletter—The Referral Minute—
as well as other business building tools can be found at www.ReferralCoach.com. 
You may contact Bill at BillCates@ReferralCoach.com. 

About Dow Jones Enterprise Media Group 
Dow Jones Enterprise Media Group powers the intelligent enterprise with a unique combination of authoritative 
information enriched by innovative technology. We help our customers gain greater confi dence, increase productivity and 
sustain competitive advantage.

Our award-winning journalists and researchers create and aggregate editorial content, provide insight through research and 
make sense of market movements through data analysis. Our technologists build solutions that allow fi nancial services and 
business professionals worldwide to quickly understand the impact of this insight to their businesses.
For more information about solutions visit us at: www.solutions.dowjones.com/getreferrals.
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