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Thank you
A huge thank you to all the Financial Planning 
Professionals who have provided valuable 
content.

You can suggest ideas for future content by 
tweeting and including the #pfspower hashtag, 
or by contacting any of the panel members (see 
details at end of guide).
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THE POWER OF FINANCIAL PLANNING
Steve Gazzard, ex-Chief Executive at the Institute of Financial Planning, 
facilitates a practitioner panel driving the Personal Finance Society’s 
POWER of Financial Planning initiatives. A key focus is to raise awareness 
of financial planning skills, techniques and good practice that have the 
potential to improve outcomes for clients and the power to change lives. 

The biggest challenge for our profession is 
people don’t get Financial Planning until they 
experience it personally. Financial Planning 
describes a service that can really maximise 
client engagement and improve customer 
outcomes if delivered in the following way:

Coaching first
Uncover clients’ hopes, fears and values,  
help them understand their beliefs and biases. 
Educate them on how to avoid poor decisions; 
build a desire and willingness to act.

Planning next
Use cashflow modelling and other tools to 
determine if, how and when the life desired is 
possible. Bring better organisation of finances 
and budget discipline together in a financial 
plan with clear goals (in the client’s language) 
and produce an action plan.

Implementation
Provide technically competent, ethical and 
compliant financial advice as part of the 
implementation of the action plan.

Review
Review ALL of the above regularly, and repeat, 
and you will have a highly engaged client who 
will be an ambassador for your business.

Financial Planning is where people’s  
life and money meet

There have been fantastic developments in 
the knowledge and professionalism of the 
advice community; higher qualification levels 
are increasing and CPD hours are now ahead 
of many other professions. However, all the 
technical knowledge in the world won’t help 
engage clients and get them to open up about 
what they really want and need their money  
to do.

Engaging clients from the first meeting to open 

up about their hopes and fears takes great skill, 
and to ensure this is effective, regular practise 
of skills, processes and frameworks  
is required.

By practitioners for practitioners
The delivery of coaching and planning as 
individual planning professionals or within a 
firm, requires more than technical knowledge 
and POWER has been developed to provide 
content developed with and by practitioners 
for practitioners.

The Chartered Insurance Institute and Personal 
Finance Society put on a rich and varied 
programme delivering free content through 
a wide variety of channels to members 
supported by many generous partners and 
sponsors.

When the POWER initiative was set up, it 
was agreed to run it without sponsors and to 
have more practitioners speaking, which has 
meant charging a delegate rate for events. 
These events aim to break even rather than 
make money for the Personal Finance Society. 
Alongside these paid for events, the Personal 
Finance Society funds the production of 
POWER guides and videos free for members 
to read and view. This is made possible by the 
generosity of practitioners developing content.

Thank you to those of you who have taken 
the time to read the guides, watch videos and 
attend events, and many thanks to those who 
have provided content so far, we couldn’t do 
this without you.

Steve Gazzard 
Director

S J Gazzard Consulting Ltd 
sjgconsulting.co.uk



POWER Videos

Financial Planning Clients 
Mitch Anthony 
Coming soon Paul Armson, 
Robert Craven and  
Brett Davidson

pfspower.org/videos

POWER Guides

Download from pfspower.org/downloads

POWER Live 2018 POWER Live 2019

 

POWER 
Workshops in 2019
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POWER SO FAR…
For more content and events visit pfspower.org

David Scarlett,  
The Soul Millionaire 
How to focus on what  
matters most

Wednesday 18 September 2019 
Leeds

Wednesday 25 September 2019 
Central London

Brett Davidson, FP Advance 
How to scale your business

Tuesday 29 October 2019 
City of London

Tuesday 5 November 2019  
South West



BEING CLIENT CENTRIC
Eldon Financial Planning won the Chartered Financial Planning Firm of 
the Year Award 2018. The judges described a firm with “a unique culture 
driven by client centricity.” This was supported by a client survey in 2017 
scoring 99.45% for “very satisfied” with service overall. Gemma Siddle 
describes what it takes.

Clients really are at the heart of everything 
we do. Everything. Every company decision is 
appraised from a client point of view. We don’t 
just ‘talk the talk’, we ‘walk the walk’ and our 
clients know and appreciate that because we 
engage with them, inform and involve them.

For each client we weave financial life planning 
into their lives as their situations evolve over 
the years. It’s how we add value to each client’s 
circumstances; clients who have been with us 
up to 30 years. 

We are a team of 10 based in lovely offices 
in County Durham but we work with people 
from around the UK. Many clients travel a 
significant distance to see us. We prefer to 
meet face to face, particularly whilst we are 
establishing relationships.

When people are sharing their hopes and 
dreams for the future and detailing their 
family situation, it’s essential to have personal 
interaction. However we are well set up 
to operate on a remote basis where this is 
appropriate. Conference calls and screen 
sharing is a core part of our service and a good 
way to keep in touch between formal planning 
meetings.

Challenging beliefs

Being client centric is not just about nodding 
and agreeing, it’s about challenging beliefs, 
stretching understanding, and addressing 
prejudices. When we work in harness together 
we can, and do, change lives. We want to be 
the first port of call if a client is faced with a 
life changing decision. We get the chance to 
solve problems together, to make best use of 
resources, to reassure and to guide. That’s what 
makes a great client service a fantastic one.

We spend time focusing on what a client is 
really asking. If someone comes to us saying 
they want to add more to their pension, we 
explore what is behind it, as in, what is the real 
question? Whatever the answer is, we know we 
can help.

We want clients to feel reassured that we are 
reliable experts who will contact them if they 
need to act, and who will be there for them, 
instantly, if they need us. We build mutual trust 
and respect and, more often than not, develop 
lasting friendships.

Client experience

Our whole business is set up to understand 
what the client is experiencing. Paperwork 
is sent in context, calls are made at the right 
times. We are robustly process driven but 
it’s all personalised. Our Financial Planners 
know clients well - of course - but our whole 
team is part of the jigsaw. For example, our 
receptionist loves her role and enhances client 
relationships with her friendly and genuine 
interest in them. She knows their dogs’ names.

Clients having a relationship with the whole 
business is vital for our succession planning and 
longevity of client service. Clients need to know 
the relationship is not going to end any time 
soon.

Our strategic intent is to be an eternal 
business and to do this by gradually moving 
to employee ownership. We believe this is the 
best way to guarantee ongoing client centricity 
and stability and to reward the team for its 
hard work and dedication. It is also one of the 
key ways we can attract the best Financial 
Planning talent. We just don’t see how you  
can sell clients.
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Team day

We are a small firm but every year 
we have a company conference 
for all staff; a full day out of the 
office at a beautiful venue where 
everyone is equal, with open and 
honest discussions. Action is agreed. 
The purpose is to improve our 
offering from every possible angle 
and also to improve our colleague’s 
work experience. The suggestions 
implemented since 2002 range from a 
change of biscuits to faster telephone 
and email answering to enhancing 
business processing and increasing 
training in life planning skills. 

We also encourage collaboration 
at our weekly and quarterly team 
meetings to ensure we never ‘rest on 
our laurels’ and topics are given the 
time to be fully explored, even in busy 
periods. The principle is to maintain a 
culture of consistent improvement in 
all areas.

Real stories

We try to make our contact with 
clients meaningful and memorable. 
We have a brochure that showcases 
some real client stories which is useful 
for new clients and also for existing 
clients to pass to others. All clients are 
offered our branded files, notebooks 
and pens, and twice a year, we send a 
newsletter that we produce ourselves. 
Plus, everyone receives our in-house 
calendar at Christmas. We have had 
varying themes. In the past 2 years we 
featured staff and client photos.

Widening our service

Staying in tune with clients helps 
us develop and widen our service 
offering. A year or so ago we noted 
that many of our clients were worrying 
about the potential confusion in their 
wider administrative lives if an attorney 
or executor were to take over. Our 
service already involved setting up and 

maintaining a financial filing system, 
professionally shredding any obsolete 
documents. For some clients we were 
indispensable in this regard. Now we 
considered questions such as “Would 
they know about the cat? Would they 
know which electricity company or car 
insurance firm I use?”

We had an idea and contacted 
all clients to ask if they would be 
interested in a ‘Lifebook’; a hard copy 
where all this detail and much more 
could be stored and easily updated. 
There was an overwhelming response. 
We have developed a prototype and 
tested it before rolling it out to clients. 
They will let us know what they think 
of it and how they use it. We know our 
300 clients extremely well.

We like them and they like us. It’s 
people that Eldon works for rather 
than profits. Look after people and the 
profits look after themselves.

Gemma Siddle 
FCSI, FPFS, CFP™

Chartered Financial Planner 
Director of Client Services

Eldon Financial Planning 
eldonfinancial.co.uk
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SOME SUGGESTIONS

•  Involve the whole team in evolving 
the client experience. Take a day out 
every year to explore ideas.

•  Involve clients in developing and 
widening your service. Test your 
ideas and invite comment.

•  Communicate with clients according 
to their personalised context.
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PEOPLE THEN MONEY
With several decades in the world of delivering financial advice behind 
him, Darren Cooke believes there is no school like the old school where 
he learned, “You don’t have to work hard to sell if you are just interested 
in people.”

It is often said that there is nothing new in this 
business. Now that clearly isn’t true, the way 
we do the job today is immeasurably different 
from when I first started with advances 
in technology, changes to regulation and 
products but, and it’s a really big but, we still 
deal with people and their money. 

This is as true today as it was when I was told it 
during my first weeks training to be an ‘adviser’ 
for Laurentian Life in 1992. Stan Webster, the 
most experienced and successful adviser had 
come to sit down and talk to us new recruits:

“We deal with people and their money, and 
in that order. You don’t have to work hard to 
sell if you are just interested in people.”

Whilst many things have indeed changed, and 
we morph from an industry into a profession, 
the best of us still do one thing the same, we 
put the people first.

A few years after the life company, I joined a 
bank and again during our first week training at 
head office the National Sales Director, Simon 
Donaghue, came and had lunch with the new 
recruits. He impressed on us the need to do the 
right thing for his customers:

“If you wouldn’t sell it to your mum, why are 

you selling it to my customer.”

Again, he put the person first. I can still visualise 
both Stan and Simon as they said the words that 
would stay with me forever. They gave me that 
grounding of being fascinated by people, what 
they do, what makes them tick and how I can 
help them live a better life.

Driven by that ethos, our initial and ongoing 
training not only involved all the product and 
technical knowledge we needed but also some 
soft skills. We even called our Fact Find a KYC, 

Know Your Customer, and it recorded both the 
hard facts and the soft facts about the client. 
The customer came first.

Over the years I have attended more training 
courses, more conferences and more seminars, 
read more books, listened to more speakers 
and talked to more fellow advisers than I could 
begin to count, and I still do because there is 
always something new to learn. 

In the modern profession with all the regulation 
and rules, products and funds, technology and 
complexity we face, it can be easy to forget the 
basics, and at its heart what we do is very, very 
basic, we deal with people.

Whilst the rest of the job we do has changed 
so much, people, in general, haven’t. They 
still want the same things now as they did 27 
years ago when I started as an adviser. They 
want somebody to talk to them and, more 
importantly, listen to them. They want to be 
understood, they want somebody to listen to 
their hopes, dreams and fears and help them.

My good friend Victor Saks has a favourite 
saying, again its an old one but it will 
remain true:

“You have two ears and one mouth, use them 
in those proportions.”

In other words, listen more than you talk, it 
is about them, not you after all. Of course, 
Brian Hill would also say you have two eyes 
and you should use those as much as your 
ears to watch how people talk as well and 
their body language. 

If people haven’t changed then the way we 
deal with them shouldn’t change either. What 
worked for Stan 27 years ago will still work 
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today. Talk to people, ask them proper 
questions about what they really want 
for themselves and their families. 
Listen, really listen to what they say 
and understand them. Treat them as 
an individual with their own hopes, 
dreams and aspirations. Dig deep and 
discover what really makes them tick 
and what they really want out of life.

Then, and only then, help them plan 
their finances so that they will have 
the money to get as much out of life 
as they possibly can, plan so that the 
money will be there when they need 
it to pay the bills and provide for 
themselves and their family. Person 
first, money second.

As an adviser you need to stay 
fresh and energise

If you keep repeating the same lines 
and process time and again you 
will become bored with it and your 
clients will pick up on that. It will 
seem to them that you are painting 
by numbers and you are not really 
interested in them at all.

Whilst in many ways I am doing the 
same things with clients now I started 
doing 27 years ago I have different 
ways of doing it. The basics are still 
the same, but I have learnt new skills, 
new techniques, new ideas to help 
keep me motivated and enthused 
about the job I do.

I have new information, I’m more 
knowledgeable and qualified and 
there are new ways of communicating. 
When I started out who would have 
dreamed of having a touch screen 
tablet to show clients how their future 
was looking? Heck, we were only just 
getting computerised rate books!

Keep on learning for your own 
development as a planner and 
adviser but also for your clients’ 
sake. Keep moving forwards but 

keep that basic truth as you do, be 
interested in people. 

The lessons and skills we have learnt 
over the years still remain true and 
relevant when dealing with people and 
I would urge you to look back as much 
as you look forwards. Reach back 
and strip out the noise that the role 
can become and go back to the basic 
truth.

People and money. In that order. It 
has served me well over the years 
and continues to as I drive my own 
business forward.

Darren Cooke FPFS MCSI B Com 
Chartered Financial Planner

Red Circle Financial Planning 
redcirclefp.co.uk

SOME SUGGESTIONS

• ‘Know Your Customer’

•  Ask proper questions about what 
people really want for themselves 
and their families.

•  Listen intently. Be interested in the 
replies. People will be grateful they 
have found someone they can talk to.
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THE POWER OF NICHE
Having a clearly designed niche market makes new client acquisition 
easier. It gives you a precise target, chance to get to know everything 
about this target and to develop a message that resonates. Here we look 
at two approaches, research and seminars and two niches, divorcing 
women and dentists. The information has been collected from interviews 
with Financial Planning practitioners.

Methodical research amongst  
divorce lawyers

Target market: women over 45, with little 

knowledge of money, going through divorce.

Target for research: top 50 divorce lawyers in 

Central London.

Step 1. Google the top 50 law firms; visit 

websites and collect information. 

Step 2. Select the most appropriate senior 

partner in each firm.

Step 3. Learn from the services they provide 

and their tone of voice.

Step 4. Map out the service you want to 

provide to their clients/your prospective 

clients.

Step 5. Narrow the choice of firms.

Step 6. Approach your selected Partners with 

the request of a meeting to conduct further 

research. Contact information is generally 

available next to the Partner’s name on the 

website. Take the stance that you are new to 

this area and would appreciate their thoughts 

and opinions about what is needed. One 

practitioner who approached 15 firms, received 

15 positive responses. However, they were keen 

to point out that great care and due diligence 

needs to be taken when conducting the 

research. In depth knowledge is vital.  

Step 7. Send information about the type of 

service you want to provide to the Partner 

ahead of your meeting, giving them chance 

to read through and provide more informed 

information when you meet. Experience 

showed that Partners had read the information 

in advance and marked it up with a red pen.

Step 8. Edit your service proposal after the 

meetings and send a revised version to the 

Partner contacts you have made. Involve them 

in the process again. Thanking them for their 

valuable input. Take the stance, “I’ve now made 

amendments and I would love to show you 

the changes I have made to see if it will work 

not just for clients but also for you.” Again, 

evidence has shown that this target group 

of professionals were extremely keen to be 

helpful; respected the project; and, provided 

a lot of unexpected additional information 

that made the research and subsequent 

service proposition extremely meaningful. 

Collaboration is a useful way of expanding 

networks.

Step 9. Prepare for a slow burn. Keep in 

contact when new ideas emerge, or questions 

arise that might be of particular interest such 

as pensions freedoms. One practitioner offered 

to run a presentation to a Partner’s team 

members. This offer was gratefully received.

Step 10. Look forward to your first introduction 

to your first client. One practitioner was invited 

to a Partner’s meeting with a female client 

facing divorce to hear the words, “Meet Jessica, 

she is your new best friend.” All the careful 

preparation was rewarded with winning a client 

‘effortlessly’.
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Seminars for dentists 
approaching retirement

Target audience: 20 – 30 dentists.
(Thirty people was said to derive a 70% success 

rate, 50 people and this drops to 50%).

Target geography: London and the 
Home Counties.

Target seminar location: Central 
London near to the practitioner’s 
office.
(Delegates willing to travel for a seminar will 

make a similar journey for meetings).

Target venue: one that people will be 
intrigued to come to. 

Start time:  6.30 / 7pm. Not to 
encroach on surgery hours.

A seminar is a chance to demonstrate 
your skills. Giving enough away to 
inform and ignite a desire for some 
action to be taken. You have to 
demonstrate value before you can 
expect people to warm to working 
with you.

Dentists are a well-defined market 
and their contact details are available 
from a register on the British Dental 
Association website. Most dentists of 
a certain age want out. The message 
is fairly easy, “Is this the year you will 
retire?” 

Sample content

The Financial Planner. A case study 
about a dentist preparing for retirement 
using cashflow forecasting to show how 
the possibility of retirement may be.

The dental practice sales broker. 
An overview of the market which is 
buoyant at the moment and goes 
through the ten steps to prepare for 
an effective sale.

The solicitor. A specialist in this 
sector explaining the legal processes 
involved.
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OTHER POINTS TO CONSIDER: 

The feedback form

Include a call to action: “Would you 
like to arrange a meeting with us?” 
The only options given are, “Yes” or 

“No”. Offering a middle ground of, 

“Not right now” was said not to get 

the desired result.

Speed of follow up

If a meeting is requested call early 

the next day.
(Miss this timing and a 50% drop in success 

was uncovered.) 

Pick a natural presenter

The most obvious choice is the 

head of the business. Recognise 

that this person may not be the 

best at it.

Cost

One practitioner reported that their 

seminar programme more than 

pays for itself. One new client and 

the seminar pays for itself.

Perseverance

Stick with it. Seminar one may be a 

hit, seminar two may not. Seminar 

three you may never look back.

The secret

Activate a desire or play on a fear 

that is real for your target audience. 

Get the message right
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CONTENT MARKETING
Despite having found his way to success largely by accident, Pete 
Matthew describes himself as “living proof” that creating content online 
can lead to great things. Increased turnover, enhanced professional 
standing and, he believes, it will make you a better adviser. It takes lots  
of work to achieve but it’s a heady combination of benefits.

As advisers, we are guilty of forgetting an 
essential factor when it comes to client 
acquisition. Our prospective clients are SCARED.

What? Really? But we’re so nice!

Because we know how good we are, we 
forget that clients are worried that they’ll be 
ripped off or be subject to aggressive sales 
techniques. They wonder if they’ll be made to 
feel like children or be boggled by technical 
terms they don’t understand. People feel 
guarded and wary. In short, they don’t trust us.

This is why referrals from existing clients work 
so well. That recommendation gets a prospect 
over the initial hurdle - if their friend trusts 
the adviser, then they probably can too. For 
many of us, referrals are the only source of new 
prospects we need, but if we really want to 
accelerate the growth of our business, there’s 
another way we can bridge the trust gap - 
content marketing.

Content marketing is the process of creating 
helpful, educational content and delivering it 
online. This is usually in one of three forms: 
written articles, videos and audio podcasts.

When I began recording short instructional 
videos back in 2009, I had no idea that I was 
doing content marketing. I don’t even think that 
term had been coined back then. All I knew 
was that I wanted to be helpful and answer the 
kinds of questions that ordinary people had 
when it came to their finances. 

So, I created videos with titles like ‘Equity 
Release Explained’ and ‘What is a pension?’ and 
I started to get some traction. It took 18 months 
for the first prospective client to get in touch, 

though, which came as a complete surprise at 
the time. These days MeaningfulMoney sends 
more prospects my way than I can handle, and 
we have doubled our turnover in five years 
thanks mostly due to my online marketing 
efforts.

Looking back over the past ten years of 
MeaningfulMoney, I can see that content 
marketing has achieved three key benefits for 
me, and it can do the same for you too.

1. Bridging the trust gap

As I mentioned earlier, clients are wary when 
they get in touch for the first time. But this 
caution can be overcome through creating 
effective and consistent online content.

The first prospect ever to reach out to me 
through MeaningfulMoney sent an email with 
their entire financial position laid out. The last 
sentence read, “Having watched several of 
your videos, we feel like we know you and can 
trust you - will you work with us?” Talk about a 
buying signal!

There is something about putting yourself 
online, visible for people to take in before they 
have to meet you in person, which can put a 
prospect at their ease.

This doesn’t have to be on video; indeed 
podcasting, which is audio-only, has been 
far more effective for me than video over 
the years. And the same can work with 
written blogs too. If you create content which 
combines the three key elements of education, 
entertainment and inspiration, people will 
discern something about you and your firm and 
decide if they like you and trust you.
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2. Targeting the right prospects

You would think, given the fact that 
my podcasts and videos deal with 
the fundamentals of personal finance, 
that I would be flooded with a stream 
of enquiries which are not our ideal 
target market. But in fact, maybe one 
time in a hundred I get a call from 
someone asking me to help them 
invest £100 per month. The rest of the 
time the enquiries I receive are exactly 
the right kind of client I am seeking to 
attract.

I spend so much time giving people 
the information they need to help 
themselves to set up ISAs and 
Pensions, choose funds and review 
their portfolio, that the prospects 
who do get in touch are those that 
have reached the extent of their own 
abilities. I repeatedly preach on my 
podcast that most people can go 
through their adult life without ever 
seeing a financial adviser, but that 
everyone can benefit from financial 
planning advice when they are within 
sight of retirement.

So, guess what life stage people are 
at when they come to me? They are 
exactly in the sweet spot for the kind 
of work we specialise in - helping 
people transition to retirement and 
optimise their finance to last for the 
rest of their lives.

3. Refining my own thinking

Coming up with things to talk about 
on a 30-minute podcast each week 
for 300-odd episodes is tough. But by 
listening to my clients, my colleagues 
and those I interact with online, I am 
constantly thinking through how I 
would answer their questions and 
mentally creating content to do so.

I am frequently challenged by people 
I have interviewed for the show, or 
books I have read, and I find myself 
applying the things I learn in the 

advice I give my clients, and in the 
content I produce. In short, putting 
my thoughts out to the internet for 
so long has really helped me refine 
my own thinking about how money 
should be managed.

I have strong views about how money 
should be invested, for example; about 
the benefits of financial planning 
and how it is best executed. I believe 
more than ever that most people can 
help themselves, without paying for 
professional advice, particularly while 
they are building wealth.

These views come out in my content, 
which in turns attracts the right 
people to my practice.

Pete Matthew APFS 
Chartered Financial Planner

Managing Director, Jacksons 
Wealth Management 
Founder, MeaningfulMoney

jacksonswealth.com 
meaningfulmoney.tv
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A SUGGESTION

There are plenty of sites that will 
help you to create great online 
content to attract clients to your 
business. I highly recommend 
the Content Marketing Academy 
(thecontentmarketingacademy.co.uk) 
for a UK-centric approach to this whole 
subject.

Get in touch if I can help.
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TRANSITIONING CLIENTS
“Do you want to sell sugared water for the rest of your life or do you 
want to come with me and change the world?” This legendary question 
from Steve Jobs to John Scully, head of Pepsi, was what First Wealth 
co-founders Rob Caplan and Anthony Villis had in their minds as they 
transitioned from talking to clients about growing money pots to 
enriching lives. Rob Caplan explains.

When we set up First Wealth in 2009, we 
vowed it would be different. We combined 
financial planning, investment management 
and tax planning. We were fee based, had “life, 
finance and plan” on our business cards and 
we thought we were ready to embark on a new 
world of providing a different type of financial 
advice. 

We grew quickly, attracted great clients and 
were very profitable. By 2013, we were busy 
working silly hours and we were tired. On 
the face of it the business was flying but we 
weren’t. We were still in the same old school 
groove talking about investment growth and 
tax planning, not financial planning. Nothing 
had changed. 

Spring 2014, Anthony read Walter Isaacson’s 
biography of Steve Jobs. As well as this brilliant 
quote...

“Do you want to sell sugared water for the 
rest of your life or do you want to come with 
me and change the world?”

...the other thing that Anthony felt stood out 
was Steve Jobs’ absolute passion for what 
Apple was doing. Challenging the status quo 
and changing the world. Our desire to change 
was ignited.

At the very same time, Inspiring Advisers 
emails started landing. Weird yet perfect 
timing. Anthony and I signed up and watched 
each one of the Inspiring Adviser videos and 
after each one we discussed how we felt about 
it, are we comfortable with it. How would we 
use the information with our own clients? 

We looked at the different questions and 
worked on the ones we liked, and thought 

would lead to good discussions.  
One of our favourites was:

“Tell us what your perfect day would  
look like?”

It’s easy to think about and answer without  
a huge amount of thinking.

We mapped out our own rough script for 
how we should present to clients and we 
then practised with each other. When we 
were happy, we agreed that we would 
start using the new concepts with clients 
immediately. We would introduce it along 
the lines of,

“We have been thinking a lot about how we 
can improve the service and advice we can 
offer clients, if it’s ok with you, we would like 
to conduct our future review meetings with a 
slightly different agenda.”

We were all ready to go, to transition all our 
600 clients to Lifestyle Financial Planning, but 
we still had doubts in the back of our mind, 
“What if the clients don’t like it? What if they 
say why haven’t we done this before? What if it 
falls flat on its face?”

I had my first client review meeting, and my 
client LOVED IT. It all made absolute sense, and 
they were interested and delighted with what 
we were saying. But we still had doubts, “But 
that’s one of your favourite clients, they love 
everything you say, you got lucky…” And then 
client two, the same, client three the same. I 
met with Anthony at the end of the week. The 
same, his clients also loved it. 

We had found a formula we liked, one that 
inspired us and one that suddenly started to 
make the future look exciting.
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We attended BACK2Y in 2015 and 
heard many more great thoughts and 
ideas but one line from Steve Martin 
of Smart Financial and The Financial 
Planning Training Academy stood out:

“Be so good that they can’t ignore 
you!”

We were being ignored by some of 
the clients we thought we should 
be winning and by the judges of 
the awards we were entering. It 
wasn’t enough just to change our 
questioning style in our meetings, we 
had to improve everything. We had to 
change the business.

We started by defining our why, our 
vision and core values. Our why was:

“Great Financial Planning can 
change your life. We exist to inspire 
ideas, create confidence and give 
you the freedom to live”.

Our long-term measurable vision 
was to build a respected financial 
planning business with assets under 
management of £1 billion in 10 years 
and our values are: Excellence, 
Ambition, Respect, Happy People, 
Helping Others. 

Next came the communication with 
staff and those that didn’t get it left 
within about six months. This allowed 
us to recruit people who shared our 
beliefs and a desire to be part of 
something special and to excel in their 
careers.

We now have a First Wealth Why 
Day every January to constantly 
examine why we exist and how we 
can get better and better.

We have client teams in place to 
improve knowledge and clients 
service. We have a Graduate 
Transition Programme for bringing 
new talent in.

We weren’t being ignored any more. 
Our client numbers were increasing, 

our financials were increasing, and we 
won four major industry awards for 
Financial Planning.

What next? We have to keep getting 
better, always improving, always 
evolving and strive for positive 
changes. We need to stay ahead, 
keep investing in ourselves and set 
benchmarks rather than follow them. 
Create a buzz and excitement that 
makes a positive impact on both our 
clients and our lives.

Rob Caplan 
Financial Planning Director

@LondonIFA 
First Wealth 
firstwealth.co.uk

SOME SUGGESTIONS

•  Never get so busy making a living 
that you forget to make a life.

•  There is plenty of information out 
there. Find a formula that resonates 
with you but work hard to make it 
your own.

•  You can’t just bolt something on, 
you have to be prepared to change 
everything.

•  Constant improvement needs to 
become a way of working.
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CLIENT REFERRALS 
Inspired after reading Stop Asking for Referrals by Stephen Wershing 
in 2014, Isle of Man-based Sharon Sutton started to involve clients even 
more in the business but this wasn’t always as obvious as it is now. Here 
Sharon and Client, Karen McGurgan, talk about their relationship.

Sharon:
Involving clients in our business wasn’t always 
as obvious as it is now.

How many of you have queues of people at 
your door all clamouring for a financial plan? 
No? Me neither.

Building a referral machine where you 
consistently get referrals, starts with your 
fan club, your clients; clients who refer you 
automatically, without asking.

BUT: you don’t build a fan club without passion. 
People don’t get passionate, in my experience, 
about their financial products.

Our clients are brilliant and clever people who 
care. I’m sure yours are too.

We take them on for life and they have a 
vested interest in helping us build a business 
to last, they want more people to experience 
this lifestyle financial planning magic and they 
want their families to be part of it too – and to 
experience it.

It’s not until the conversation about their life 
has taken place that people truly get what we 
do. And it’s the believers who will want to tell 
more people like them. They’ve helped us see 
the importance of the client experience;

So this is what we’ve done. 

We’ve put every step in place we can to 
deliver great service, from reception area, 
coffee machine, meeting rooms, meeting team 
members, first meeting … documentation …how 
lifestyle financial planning friendly is your client 
agreement?… how client friendly is your office?

We set up a Client Advisory Board (CAB) in 
2014 which we ran for two years and now 
through that I still see most of its members on  
a 1 to 1 basis. All of them provide valuable 
insight and mentorship. And they can’t help 
referring their families and friends!

Karen:
In 2010 I made a decision which has become 
pivotal in allowing me to enjoy the life I want. 
It wasn’t an easy decision I recall at the time 
to take a leap of faith and engage a Financial 
Planner but after the decision was reached 
it was a “no brainer” that my trust would be 
placed with Sharon Sutton of Thornton in the 
Isle of Man.

Why? 
• There was a professional referral

• There was the Chartered status; the only one 
at that time on the Island

• There was no commission-based selling

• There was a respect from peers within the 
financial sector

There was a realisation in our initial meetings 
that Sharon had the professional experience 
and available resources to manage my money, 
explaining that through mutual trust, faith in 
the future, consistency, diversification and 
careful planning a path can be mapped out.

Leaving my future on deposit with a bank or 
buying investments online did not provide 
me with the comforting knowledge that this 
would tie into my medium and long term 
requirements, which was to answer ‘how much 
is enough?’. I realised I needed a financial plan. 

Our relationship was forged and has evolved 
and here we are nearly a decade later enjoying 
the fruits of that decision. I am now evangelical 
about the benefits of seeking the expertise 
of a reputed financial planner like Thornton. 
Now when the “money” subject crops up in 
conversation I find myself comfortably sharing 
my experience. It’s uncanny how often talking 
with friends comes down to the taboo subject 
of money, and it amazes me how many I know 
who make spontaneous, emotional decisions 
about both investments and expenditure 
without considering the longer term 
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implications and consequences.

The Thornton approach is not only 
client-centric but generation-centric: 
I was invited to sit on the company’s 
client advisory board where our views 
were voiced allowing Sharon to grow 
her business in the full knowledge 
that she is supplying the services and 
advice required not only by the client 
but facilitating future relationships 
with their dependents. Very often, 
through the passing of time, the 
money mantle is naturally passed on 
and dependents can flounder with 
this new responsibility. Thornton 
encourages lateral involvement 
through their clients providing 
succession planning which can prove 
to be invaluable.

Sharon’s client engagement does 
not stop at the office door. Regular 
seminars are hosted on-Island 
for clients which I have found 
enlightening. There is also a corporate 
responsibility to the Isle of Man’s wider 
community through sponsorship of 
both sport and art. I have met other 
clients at community events who I 
would not ordinarily have had the 
opportunity to chat to giving us a 
common sense of purpose. 

It is impossible to filter through 
the wealth of media led news and 
propaganda from markets, economies, 
governments etc particularly as 
there is infinite band width and 
column inches to fill daily; it is indeed 
overwhelming. It was the correct 
decision all those years ago to engage 
the resources of a well-regulated 
professional team working within my 
risk tolerance levels to provide returns 
based on achieving the goals of my 
own plan, never mind some contrived 
benchmark. I am comforted that the 
underlying assets within my own 
portfolio are for returns over the long 
term avoiding the short-term noise, 
a point I’m not shy in using when 
I’ve heard my friends grumble about 
poor returns amid negativity in the 
headlines. I look forward to our regular 

meetings to talk through my plan and 
I feel in very safe hands. This has all 
been enabled through the intuitive 
partnership of a professional Financial 
Planner and Fund Manager. I joke 
with people I chat to that as I am not 
aware of my “death by” date, I require 
dedicated budgetary planning going 
forward. Fortunately, I now have an 
awareness that my ‘bucket’ is half full 
not half empty (even though it does 
contain holes). At the end of the day 
it gets dark – work together to enjoy 
it while you can without the burden of 
an overload of fake news which can 
be filtered out and turned around to 
work to fulfil your individual needs.

I’m pleased to say a number of my 
friends have attended some Thornton 
events with me and a couple have even 
been to see Sharon. What’s not lost 
on me however, is how competitive 
a world it is when every bank, 
stockbroker and financial adviser wants 
my business and pretends to do what 
she does. They don’t. 

We have steered through Fanny Mae, 
the BP oil spill, the election of the 
most controversial US President in 
my lifetime, and now Brexit to name 
only a few, and I am very grateful 
and satisfied that we remain on the 
course we set out upon in 2010. We 
have faith in the future, patience and 
discipline; aka peace of mind.

Sharon Sutton 
Chartered Financial Planner 
Past President, Personal 
Finance Society

Karen McGurgan 
Client

Thornton Chartered 
Financial Planners 
thorntonfs.com
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CLIENT ADVISORY GROUPS
For Matrix Capital, the idea of establishing a Client Advisory Group 
emerged from a review undertaken of the business in 2008; about 
the time of the announcement of the Retail Distribution Review.  
Robin Melley explains.

Gary, my business partner, and I had ambitions 
to transform our business and had developed 
a number of ideas on how to move it forward. 
We recognised that we needed external help in 
sense-checking our ideas and to develop them 
in a way that evolved our business and met our 
aspirations in a way that was totally aligned 
with the needs and aspirations of our clients.

We appointed a business consultant, Andrew 
Mason, who worked with us to do just that. 
What emerged was a new business model and 
client proposition that was both fit for purpose 
and effectively pre-empted all of the themes 
that underpinned the recently announced 
Retail Distribution Review.

A key part of Andrew’s work was to facilitate 
a focus group made up of clients, professional 
connections and people who weren’t clients 
but would fit the profile of ‘right fit’ clients. This 
proved to be one of the most significant steps 
we took as, for the first time, it provided frank 
and honest feedback on the way in which we 
had been engaging with clients. 

It covered a whole range of issues and there 
were many ‘light-bulb’ moments.

The decisions that emerged from this process 
have had a profound and lasting impact upon 
our business model and our client proposition. 
Most significantly, when RDR was finalised, 
we exceeded by a long margin, all of the 
requirements of the new post-RDR world.

We also recognised the value in engaging 
directly with clients, professional connections 
and other interested parties when addressing 
issues within the business. So, this experience 
created the foundation of the idea of a client 
advisory group being used to bring objectivity 
and fresh thinking to issues of ongoing and 
emerging concern. If you work in the business, 

it’s sometimes difficult to work on the business 
in an effective and objective manner. A client 
advisory group (or board or forum, call it what 
you will) provides a great opportunity to do 
this.

The journey 

The decision to form a Client Advisory Board 
wasn’t a new idea; there were other firms doing 
it. However, the examples that we looked at 
seemed to have an underlying intention of 
simply creating a group of well-connected 
people who would be advocates for the 
business and, to put it crudely, act as a source 
of referrals for the business. This wasn’t what 
we wanted.

What we learned

For our business, the idea of a formal Client 
Advisory Board didn’t really work in the way 
in which we intended and was short-lived. 
However, we did recognise that there was real 
value in engaging with clients, professional 
connections and other interested parties on 
key issues within the business; and the ability to 
tap into the wisdom and objectivity of people 
at the ‘receiving end’ (so to speak) of what 
we were delivering was hugely valuable to the 
business.

So, the idea evolved into a ‘Client Advisory 
Group’ that meets only when we have 
important issues that we want to address.

To illustrate this, the most recent group was 
formed to discuss our fee policy, including the 
specifics of the fees we charged and the way in 
which we charged them.

This was arranged as an informal lunchtime 
meeting in a private dining room in a 
local hotel. The attendees included clients 
and professional connections and was 
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independently chaired by Andrew,  
the consultant we worked with back 
in 2008. The attendees were provided 
with a discussion paper in advance of 
the meeting that articulated the issues 
faced by the business on the matter 
at hand; and outlined our thoughts on 
how we might fine tune our overall fee 
charging policy.

What emerged was incredibly 
valuable; and resulted in us altering 
our fee charging policy to offer even 
greater transparency and choice, 
which we then incorporated into a 
new Client Agreement.

This has given us even greater 
confidence when talking to new 
prospective clients and other 
professionals that refer clients to us.

Where are we now

To bring you up to date, Gary and I 
recognised the value in having Andrew 
more closely involved in the business. 
So, we took the decision to invite him 
to join us as a non-executive director 
to do two things:

Firstly, to act as that independent 
arbiter and to challenge Gary and 
I as the shareholding directors of 
the business. Secondly, to lead on 
strategic projects.

So, the result (so far) is that the 
concept of a Client Advisory Board 
has evolved over time into a non-
executive director being appointed 
to the board with the ongoing facility 
of bringing together a range of 
individuals who, from time to time, 
are invited to bring their wisdom and 
objectivity to our thinking on how to 
develop the business in response to 
the many challenges and opportunities 
within our sector whilst continuing to  
and meet the ever changing needs of 
our clients

Robin Melley FPFS 

Chartered Financial Planner

Matrix Capital Limited  

matrixcapital.co.uk
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There were a number of questions and concerns that we had to 
address when establishing a ‘Client Advisory Board’ which included:

1 What are we attempting to 
achieve?

2 Who should be invited to join?

3 What should the terms of 
reference be for the board?

4 To what extent will we involve the 
board in internal matters?

5 How do we ensure that client 
confidentiality it maintained?

6 What are the risks of involving 
people outside of the business?

7 How often should the board meet?

8 Who should attend from the 
business?

9 Where should the board meet  
and at what time of day?

10 How do we maintain objectivity, 
frankness and candour within  
the group?

11 Can we commit to investing the 
time over the long term?

This has given us even greater confidence when talking to new prospective 
clients and other professionals that refere clients to us
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FIRST CONTACT FIRST MEETING
Since discovering Lifestyle Financial Planning, Tamsin Caine has believed 
in it. It didn’t make it any easier to master. She is sure lots of other Financial 
Planners feel the same. In fact, her failure to grasp the basics of the first 
meeting led practitioners Steve Martin and Damien Rylett to create the 
Financial Planning Training Academy to provide specialist first meeting skills 
training. Tamsin is now one of their practitioner trainers.

When I receive an initial contact from a potential 
client, whether it is by email or phone, my aim 
is to meet them, and any significant other. I ask 
what their reason for contacting us is. I explain 
that to advise them we need to know all about 
them and we do this by meeting with them for 
an hour to an hour and a half. Most people will 
arrange a meeting straight away. We email them 
to tell them how to get here, where to park and 
that they don’t need to bring anything with 
them, although some still do!

I don’t find much out during the initial call. 
Although I think that I do a good job for my 
clients and have come a long way since I 
started, I still need to keep practising and I can 
always get better. I see everyone who is willing 
to come into the office for a meeting. 

Preparation

Our meeting room is set up with glasses 
of water, tea, coffee, cups and saucers, a 
plate of biscuits and a platter of fruit. I take 
some time to prepare myself. My aim is to 
have 10 to 15 minutes to take some deep 
breaths and get ready for the meeting. I take 
a blank sheet of paper and write categories 
of questions that I want to cover at the top, 
usually “Work, Family, Spare Time, Helping 
Others, Legacy”.

The meeting itself

My introduction covers any immediate 
questions the client might have. I explain the 
time we will need, the cost of the meeting 
(FREE!) and that we explain our fees if we 
wish to work together. I then tell them that I 
am going to ask questions that they may not 
expect at a Financial Planning meeting. 

I don’t have a set of questions that I always ask. 
I want to be able to respond to what the client 
is telling me. I usually begin by asking how I can 
help them. Some of the questions I may ask I 
have picked up from other Financial Planners, 
none of them are particularly complicated or 
ground breaking, although they can often lead 
to ground breaking responses from clients. 
Try asking a client, “What was money like for 
you growing up?” or “What would you like 
retirement to look like?” They are not earth 
shattering but can give you a real insight into 
the people sitting in front of you.

It is clear that the questions are important but 
more important is listening. Not just hearing 
the words but engaging. Being present in the 
room and following up with questions that 
show you have heard and check that you have 
understood. Leaving a longer silence than 
feels comfortable can draw more information. 
The potential clients fill the space, often with 
deeper answers than given before. This gives 
you time to gather your thoughts, reflect 
on what has been said and form your next 
question. All of this takes practice. 

The last question should be aimed at making 
sure that nothing is missed. Whether you ask, 
“What else should I have asked you?” or “What 
is your one financial priority?”, you need to 
make sure that your client has nothing else that 
they need to tell you. 

Be yourself

When I started on my journey as a Lifestyle 
Financial Planner, I found it incredibly difficult. 
My biggest issue was wanting to slide back into 
problem solving, which I’d been used to doing 
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previously as a Mortgage Adviser 
and Financial Adviser. I turned to 
some well-known names to provide 
me with guidance and even scripts. 
I soon discovered that churning out 
the words of others lacks authenticity. 
You need to find your own words to 
ensure that your future clients see 
that you believe in everything you are 
saying. This also helps when talking 
about what you do at networking 
events, or to friends. 

Summarising

Once the questioning is done, it is 
important that you summarise what 
has been said and explain how you 
will help them. There are many ways in 
which this can be done, from drawings 
to sketching graphs to just explaining 
in words. Whilst I was learning, I think 
I tried all of the possible methods. I 
found using someone else’s method 
stopped me from sounding credible. I 
tend not to use pictures or diagrams 
because I am not comfortable with 
drawing. I talk clients through their 
situation, what they want to achieve 
and how we can help them. 

Talking about money

We all find it difficult to explain our 
fees to clients. If you want to work 
with them, know that you can add 
value to them, know that they can 
afford your fees and are sure that you 
can change their lives, be confident in 
stating what they are. You know that 
the difference that you can make to 
their lives will be worth every penny. 

Work with those you like

It is important that you care about 
whether the people you work with 
achieve their goals, succeed with 
their ambitions and get to do all the 
things they want to do. You are less 
likely to care if you don’t like them. 
I would suggest that if you do not 
wish to work with them, that you 

introduce them to another firm or 
adviser. I try to signpost clients even 
if we do not agree to work together. 
You never know what might come 
from these meetings!

Tamsin Caine, MSc, FPFS

Chartered Financial Planner 
Head of Financial Planning 

Smart Financial 
smartfinancial.co.uk

SOME SUGGESTIONS

•  Practice makes (almost) perfect.

• Keep at it.

•  Giving yourself quiet time before the 
meeting helps you clear your mind so 
that you can focus entirely on your 
prospect.

•  The only question you really need is 
the first one. The others should flow 
from what is said to you.

•  Avoid slipping into short term 
problem solving.
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USE OF COACHING
Having recently undertaken a business coaching certification, Alasdair 
Walker found one of the benefits was an opportunity to reflect on his 
interaction with clients, particularly in the first meeting. Here Alasdair talks 
about a resulting change of approach mixing coaching skills with fact find.

Much has been written about the first meeting, 
the first ever time you meet a client. Current 
thinking suggests this should be a meeting full 
of big ideas. Your opportunity to wow clients by 
giving them the space to think about their long-
term goals, and what is really important to them.

My historical approach to a fact find, know your 
customer, or discovery meeting started with an 
apology and a bit of dry humour, “We’ve had 
the big ideas talk, now this is the procedural, 
facts-and-figures bit of our discussion. We’ve 
talked about big ideas and we’ll soon be talking 
about ways forward, but today we need detail.” 

Why did I take a business coaching course? I 
didn’t plan to offer business coaching to my 
clients, and still don’t, but I recognised there 
was a shared skillset and wanted to expand my 
listening and reflection skills.

The GROW model of coaching suggests 
breaking a coaching session into four areas: 
Goals, Reality, Options and Way forward. 
It looks a lot like a typical initial Financial 
Planning exercise. Fact finding definitely fits 
reality. Adopting a few of the other coaching 
modalities could improve this meeting.

When we’re sitting down and capturing the 
necessary facts and doing the compliance, 
we’re actually asking a client, often for the first 
time in their adult lives, to divulge in detail an 
area of their lives that they wouldn’t talk to 
their spouse, friends, or priest about.

I had really never given it any thought until that 
point. We don’t talk about money. Especially 
not in detail. Yet here I am asking somebody I 
may have spoken to for all of a couple of hours 
before this point to lay bare their innermost 
financial workings.

My traditional fact find meeting exchange may 
have looked like this:

Adviser: “What do you have in savings?”

Client: “Well, after a decade of hard slog, we 
have £200,000”

Adviser: Notes down £200,000 on fact find 
document. “Great, and what about ISAs?”

Client: “Oh...we never really understood ISAs, 
so we just kept the money in premium bonds, 
it’s really nice receiving a little cheque through 
the post.

Adviser: “OK, no ISAs... next question...”

If we open our ears, we’re being given 
actionable, important information by the 
client. “After a decade of hard slog” is 
worth exploring. These little nuggets of free 
information are thrown out by clients at 
surprisingly regular intervals in these meetings. 
We need to listen for them.

 “You have two ears and one mouth, use them 
in that proportion” is good advice. I would add 
“and one fact find document” to the end of that 
sentence.

There is a growing body of work on great 
questions for financial planning sessions. George 
Kinder, for example. The question that has most 
helped me with these meetings is brilliantly 
straightforward, “Talk to me about that”.

This is an invitation to share, to expand, to give 
you more crucial information. It also allows the 
client to lead the conversation never pushing 
them to give up more than they are comfortable 
with. Now the conversation, looks like this:

Adviser: “What do you have in savings?”

Client: “Well, after a decade of hard slog, we 
have £200,000”

Adviser: “Talk to me about that...”

Client: “It’s been really hard work, we’ve made 
sacrifices over the past ten years to get this 
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money saved, and we’re really proud 
of having done so, but we don’t really 
know how to make it work for the 
long-term.”

Adviser: “That’s really interesting. Talk 
to me about what you mean by for the 
long-term.”

Client: “Well, both our parents died in 
their early seventies, and we’d really 
like to have the space to enjoy our 
retirements whilst we have our health. 
We made a decision a decade ago 
that we’d do whatever it takes to give 
ourselves that option...”

This takes us to a different level. It’s 
simply the result of pausing, listening, 
and asking open questions to invite 
further expansion. It’s still important 
to note down facts, but that shouldn’t 
preclude a wider discussion.

A big challenge I wasn’t expecting 
from the coaching course, was 
the requirement to write reflective 
notes after each session. Reflective 
notewriting is defined as:

... an analytical practice in 
which the writer describes a 
real or imaginary scene, event, 
interaction, passing thought, 
memory, form, adding a personal 
reflection on the meaning of the 
item or incident, thought, feeling, 
emotion, or situation in his or her 
life. Many reflective writers keep in 
mind questions, such as “What did 
I notice?”, “How has this changed 
me?” or “What might I have done 
differently?”

Thus, the focus is on writing that 
is not merely descriptive. The 
writer revisits the scene to note 
details and emotions, reflect on 
meaning, examine what went well 
or revealed a need for additional 
learning, and relate what 
transpired to the rest of life. 

From https://en.wikipedia.org/wiki/Reflective_writing

I am now convinced that this is an 
area that, if focused on, could help 
improve client meetings further. 
We need our procedural notes, and 
facts and figures, but perhaps give 
yourself a paragraph or two to write 
reflectively about the meeting, “How 
did it go? Did you achieve what you 
wanted to? What went well? What 
could have gone better?”

Applying this approach to meeting 
notes is a form of self-coaching, and 
will cement any learning undertaken 
within the meeting.

Alasdair Walker FPFS 

Chartered Financial Planner 

@FinancialWalker

Hunter, Aitkenhead & Walker 

ha-w.co.uk
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SOME SUGGESTIONS

•  “We have two ears and one mouth 
so that we can listen twice as much 
as we speak” Epictetus.

•  Finding facts is fine. Asking the 
small question “Talk to me more 
about that” leads you to collect 
more and more meaningful 
information.

•  Adding reflective notes to your 
meeting notes helps you improve. 
Ask yourself “What might have 
I done differently?” to help with 
constant improvement.
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HIGH TRUST RELATIONSHIPS
Financial Services training focuses primarily on tested technical skills,  
yet the ability to communicate these complex subjects to clients, often  
at a stage of life change, is paramount. Brian Hill explains.

Many financial adviser firms like mine have 
a wall, or two, dedicated to displaying 
their professional credentials: qualification 
certificates framed, Statements of Professional 
Standing front and centre, some proudly 
showcasing awards and accolades. 

Rightly so – not only does this show that you 
have relevant credibility but provides the 
potential client with some peace of mind as to 
your knowledge and reasoning skills. However, 
your cognitive ability is insufficient by itself. 
Some would contend that it only gets you a 
seat at the table and is, in many cases, taken for 
granted by clients. 

A study by the Beddoes Institute (The 
cornerstone of business growth and 
sustainability, 2017) concluded, “For advisers to 
achieve high trust relationships, advisers need 
to communicate their trustworthiness, with 
your very first action being to work hard at 
understanding your clients.” 

We also need to connect with our clients on 
this altogether different level in order to earn 
their trust, which is perhaps why advisers 
are right now learning how to sharpen their 
communication skills, particularly given the 
damage caused to the profession by a few of 
the firms involved in the British Steel Pension 
Scheme.

Your client’s decision to trust you is when 
they have balanced their likelihood of loss, 
versus the reward for trust, where they do 
not yet have all the substantive information 
they need (Alarcon, Lyons, & Christensen, 
2016) or, in other words, your client’s 
willingness to be vulnerable (Mayer, Davis, & 
Schoorman, 1995).

The problem is people do not always tell you 
what or how they are feeling; so, without a 
‘Derren Brown’ ability to read minds, how can 
we improve our ability to perceive emotions? 

To become highly trusted advisers we need 
the capacity and skills to be quietly perceptive 
about emotions, understand and manage them. 
We need Emotional Intelligence. 

Both you and your clients are emotional 
beings and will externally, physically leak your 
internally concealed emotions (Ekman, 1970). 
This can be analysed through Six Channel 
Analysis – Real Time (SCAnR

©
) (Archer & 

Lansley, 2015):

1.  Psychophysiological: Physical changes that 
can be seen with the naked eye, such as skin 
colour, sweating, respiration. 

2.  Body: Body movement and gestures 
including gestural slips, eye behaviour, 
muscle tension.

3.  Linguistic Content: Focuses on what was 
said, not how it was said: distancing language, 
changes in tense, inappropriate tense usage, 
epistemic and emphatic use markers and lack 
of spontaneous reproduction

4.  Facial Expressions: Spontaneous facial 
expressions can be an indication of felt 
emotions. Anomalies between duration, 
onset/offset, lack of symmetry can indicate 
dissonance. Much of the research conducted 
since Darwin concurs that there are 7 facial 
expressions of emotion: cross cultural: 
happiness, sadness, anger, surprise, fear, 
disgust and contempt (Ekman, Sorenson, & 
Friesen, 1969).

5.  Voice: Changes in volume, tone (quality) 
and pitch may indicate stress, anger or 
uncertainty.

6.  Interactional Style: Individuals attempting 
to ‘hold back’ may exhibit unusual changes 
in flow, speed and rhythm. You may observe 
changes in response latency, false starts 
and stuttering. The individual may engage in 
influencing or impression management.
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In attempting to decipher the meaning 
behind an individual’s communications, 
you must be careful to consider 
behaviours which are inconsistent with 
their Account and Baseline, within 
that Context (ABC). Context could be 
a recent bereavement, the inclement 
weather, or they are worried that their 
parking ticket might expire before the 
end of the meeting.

A SCAnR
©
 inconsistency (e.g. they 

say they’re happy with your fees but 
everything else you see says they’re 
not) can be referred to as a Point of 
Interest (PIN). When a cluster of 3 or 
more PINs leak across 2 or more of 
the 6 communication channels, within 
7 seconds of one or more stimuli such 
as a question then, depending on the 
situation, further careful probing may be 
required. 

Once proficient at SCAnR
©
 analysis, it 

is possible (and a lot of fun) to analyse 
someone in real-time. However, this 
often takes a significant amount 
of time, expert training and proper 
practice to get to this point. So, 
how can you use this research to 
understand your clients better? Here 
are five rules to get started:

1.  Environment: Establish a 
distraction-free environment for 
your meetings. If possible, ensure 
that clients don’t have their backs 
to doors as it can make them feel 
vulnerable. 

2.  Space: Think about how you use 
space and your positioning. In the 
initial meeting have a low coffee 
table between you and avoid board 
room tables and avoid sitting 
directly opposite. This reduces 
barriers between you. Make sure 
you keep your hands visible at all 
times, out of pockets!

3.  Prepare: Script and structure your 
initial meeting and then practise it 
so you know what works and what 

doesn’t. If you wing it every time, 
you’ll be guessing as to what works 
well.

4.  Six Channels: Take a mental note in 
particular of their facial expressions 
and body language, and be aware 
of your own so that you’re not 
sending the wrong message.

5.  Be Open: A great phrase to use if 
you think an individual isn’t being 
as open with you as you need them 
to be, is “correct me if I’m wrong, 
but I get the impression that...”. For 
example: “correct me if I’m wrong, 
but I get the impression that you 
weren’t altogether happy with your 
last adviser”. This allows the client 
to tell you that you are indeed 
wrong, or opens the floor to share 
what they were holding back.

Brian Hill 
DipFA DBAII MIFS

Managing Director 
Jones Hill 
joneshill.co.uk

Founder 
Kinesics Method 
kinesics.co.uk 

1
2
3
4
5
6
7
8
9
10
11

Alarcon, G. M., Lyons, J. B., & Christensen, J. C. 
(2016). The effect of propensity to trust and 
familiarity on perceptions of trustworthiness over 
time. Personality and Individual Differences, 94, 
309–315. https://doi.org/10.1016/J.PAID.2016.01.031

Archer, D., & Lansley, C. (2015). Public appeals, 
news interviews and crocodile tears: an argument 
for multi-channel analysis. Corpora, 10(2), 231–258. 
https://doi.org/10.3366/cor.2015.0075

Ekman, P. (1970). Universal Facial Expressions of 
Emotion. California MentalHealth Research Digest, 
8(4). Retrieved from https://www.paulekman.com/
wp-content/uploads/2013/07/Universal-Facial-
Expressions-of-Emotions1.pdf

Mayer, R. C., Davis, J. H., & Schoorman, F. D. (1995). 
An Integrative Model Of Organizational Trust. 
Academy of Management Review, 20(3), 709–734. 
https://doi.org/10.5465/amr.1995.9508080335

The cornerstone of business growth and 
sustainability. (2017). Retrieved from http://
www.beddoesinstitute.com.au/wp-content/
uploads/2017/10/bt-trust-the-cornerstone-of-
business-growth-sustainability.pdf

A GUIDE TO FINANCIAL PLANNING 25



FEES & YOUR VALUE 
The subject of how Financial Planners get paid by clients attracts 
polarised and passionate debate says ex-Financial Planner David Scarlett.
The subject of pricing pierces the heart, soul 
and wallet of any business. By discussing 
it here, my intention is not to proclaim one 
method of charging clients as being more 
correct or ethical than another. What I would 
like you to consider is why some Financial 
Planners approach this subject with a vastly 
different perspective to their peers. 

What thought processes have helped some 
firms identify a completely different way of 
charging for their services, when compared 
with the model of the previous 20 years? 

Let’s examine why, 19 years after the sea-
change brought about by commission-reducing 
legislation in 2000, the vast majority of 
advisers are still dependent on a singular type 
of payment: a percentage of a client’s investible 
assets still reigns supreme. 

Whether this is right or wrong is not important 
at this stage. What is important is to consider 
how and why this method came about. The 
percentage-of-assets commission model or 
‘ad valorem’, was not invented by any adviser 
or client. Designed by ‘product providers’, 
it ensured two outcomes: firstly, the retail 
distribution of those investment products 
and instruments; secondly, the capture 
of consumers’ investible assets. Perfectly 
reasonable.

My firm adopted the model in 1994. It took 
about 10 years for it to get around the Financial 
Advisory community. Eventually all could see 
this Pricing model created attractive results.  
It was:

• Easy to explain to the client. 

• Convenient to be paid this way.

• More tax-efficient for both client and 
planner. 

• Stabilising a firm’s revenue stream. 

• Forcing firms to take a longer-term view. 

• Easing advisers’ retirement through selling 
an existing ‘book of clients’. 

Let’s ask what percentage-of-assets 
means:

Question 1. “Is it right to charge a client with 
£5million to invest, the same as one with 
£500,000? 0.5% or higher of the client’s 
investment portfolio. Does the time, risk 
and complexity of the larger portfolio justify 
charging 10 times the fees for the smaller 
portfolio?” Unlikely. 

Question 2. “Are we Financial Planners or 
investment managers? If it’s the first… why 
is the bulk of our revenue dependent upon 
the second? If it is the second… do we have 
the education, expertise and dedicated 
time to justify that position? In other words, 
what’s the purpose of our business? If it’s 
Financial Planning… why are we being paid for 
something else?”

Question 3. Where’s the logic in the old 3% 
+0.5% remuneration structure created by 
product providers? You take no remuneration 
for giving your initial advice, even though 
‘Advice’ is what the client approached you 
for. You take 3% of the client’s investible 
assets when you implement various financial 
instruments, even though - research shows - 
implementation is the least important and least 
valuable activity, in the eyes of most clients. 
Finally, the 0.5% ongoing charge doesn’t 
logically reflect a Financial Planner’s skills and 
quality of work, nor the time and resources 
spent on that work.

As tradition is challenged, different approaches 
come into play. However, there appears to be 
agreement about the three distinct stages of 
work with a new client:

Stage 1: The Advice Process including, 
Financial Plan

Stage 2: The Implementation Process 

Stage 3: The Ongoing Planning, Accountability 
and Review Process. 
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Each stage attracts a separate fee. 
Life should be easier. However, some 
charge for Stage 1. Others don’t charge 
for the advice process itself or the 
creation of a financial plan. Stages 1 & 2 
attract a variety of charging methods: 
typically, percentage-of-assets. A 
time-costed fee is increasingly popular. 
Stage 3 attracts the widest differences 
of opinion: should this stage be time-
costed? A minimum flat or fixed fee? A 
percentage-of-assets? Confusing!

Let’s question further: 

If you knew clients will willingly pay 
you a genuine fee, worth (at least) as 
much as you’re currently being paid… 
and irrespective of their investible 
assets… what would that mean to 
you? If you knew that clients will pay 
you handsomely for your life-focused 
Financial Planning relationship… 
quite apart from any investment 
management… what would that mean 
to you? The fact is, why and how much 
you’re paid depends heavily on you 
delivering what clients really want and 
the way your service complements and 
enhances important aspects of their 
lives. 

This is borne out when we examine 
the four components that drive the 
thinking of most professionals such as 
accountants, solicitors, doctors and 
dentists.

Component 1. Time-costed or Cost-
plus. Each member of the team is a 
costly resource. Their time is part of 
that costly resource. Knowing how 
much billable time each team member 
has available each year informs how 
much to charge for each team member 
when working on client projects. 
Naturally, add a profit margin to this 
hourly or daily figure. This can be a 
brutal way of working. Ask any solicitor. 
With only so many hours in the day, 
there is a natural ceiling to possible 
revenue. Typically, hours are stolen 
from personal lives. 

Component 2. Expertise. Each team 
member has a different level of 
knowledge, skill and expertise. 

The greater and more specialised the 
expertise, the more each client must 
expect to pay. 

Component 3. Risk. The more complex 
a client’s affairs, the more consumptive 
of time and the higher the level of 
skill required. With higher risk to you. 
However, the message “We have to 
cover ourselves in case you sue us!” is 
not an attractive positioning statement! 

Component 4. Value. The most 
powerful component of all. Yet the 
most completely misunderstood. So, 
let’s be clear: Value is not held within 
your service or products. Ever! Real 
value only ever resides within the 
hearts and minds of your existing 
and future ideal clients. Which means 
that you don’t “Add Value”. Don’t 
kid yourself! Instead, you learn to 
clearly recognise how your Ideal client 
perceives Value. This demands that 
you understand what outcomes your 
ideal clients seek in their engagement 
with you. Firstly, Tangible Outcomes 
such as: the simplicity and clarity you 
bring to their financial affairs; perhaps 
the years of working life you save them 
by helping them to become financially 
free sooner; or maybe the taxes you 
help save as wealth is passed on  to 
future generations. Secondly, Intangible 
Outcomes: Maybe it’s the peace that 
comes with being in financial control; 
the satisfaction felt in providing 
generously for their family; perhaps, 
the excitement that comes with the 
realisation that it’s possible to pursue 
dreams previously buried. 

Know what is really, really valuable to 
your client? Right! Now you have what 
it takes to create a more meaningful, 
typically higher, fee structure.

David Scarlett  
The Soul Millionaire

Thought leader, international 
conference speaker and 
author of The Flight of The 
Soul Millionaire 
soulmillionaire.com
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THE MORE THE MERRIER
Why is it that most clients trust 
their own adviser but still perceive 
the broader profession to be less 
trustworthy?
On the face of it this may seem counterintuitive 
but is completely understandable in the 
context of negative news stories and personal 
finance scandals.

As we know complaints against advisers 
make up a tiny minority and are quickly 
overshadowed by more public events such as 
British Steel and London Capital & Finance. 
But of course, consumers don’t differentiate 
financial advice from broader personal finance 
issues such as PPI miss-selling, payday lending, 
financial fraud and the growing blight of 
scams. On the contrary, those with an existing 
relationship with an adviser feel grateful they 
have found one of the ‘good-guys’.

Client centricity and engagement, the focus 
of this guide, are not only key to a long-term 
relationship for an advisory firm but are also an 
essential ingredient for the reputation and trust 
of the broader sector. The more consumers 
that experience professional financial planning 
for themselves the faster perceptions will 
change. Engaged clients quickly turn into 
advocates, with positive referrals giving others 
the consumers the confidence to take advice 
themselves.

Keith Richards

Chief Executive Officer 
Personal Finance Society
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