
 

          
Practice Management for Trusted Advisors 
 

Four Steps to Elevating Trust and Growth 
 

Affluent families may not be feeling so affluent these days. The financial crisis of 2008 and the more recent pandemic 

slowdown of 2020 – 2021 has eroded a tremendous amount of confidence, as well as personal wealth, even with equity 

markets trading to new highs on a seemingly regular basis. 

Investors are still acclimating to the increased volatility in the markets and to the uncertainty in the broad economy, 

given rising rates and geopolitical uncertainty. Concerns of another financial crisis or market sell off loom large, and for 

good reason. In August 2021, the University of Michigan's consumer sentiment¹ for the US flashed its weakest reading in 

more than a decade. Consumers and investors are on guard and wealth management professionals are working harder 

than ever to align clients’ best interests with an ever evolving, and never boring, economic landscape.  

The wealth management profession is being asked to address client fears like never before. Have you heard these 

questions from clients recently? 

1) Do I have enough money to retire? 
2) What is my true purpose, growth, security, philanthropy, legacy?  
3) Will there be anything left over for my family? 
4) How much risk do I need to take or avoid? 
5) Should I take money off the table or change my exposures? 
6) Are my estate documents in order, given recent/coming changes?   
7) What’s the most efficient strategy for protecting my assets?  

Our aim is to be our clients’ Trusted Advisor, and in order to become that person the modern wealth advisor must now 
address their clients concerns beyond investments.  A Trusted Advisor relationship with a client is like circling the 
wagons to protect them from all elements of risk along their financial and personal journey. Today’s wealth advisor 
continues to evolve as they embrace this vital paradigm.  Here’s how they’re doing it… 

Step No. 1. Change the conversation 
Charles Darwin said, “It is not the strongest of the species who survive, nor the most intelligent, but those that are the 
most adept at responding to change.” This is a call to action for the financial advisor profession to respond to the 
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changing needs of their clientele. It’s time to change the conversation to uncover your clients’ deepest fears and 
anxieties. 

The conversations with clients often are like financial therapy.  Some advisors use a client discovery process called mind 
mapping to organize thoughts, notes, and client information. This process focuses on the seven factors of financial 
decision making to determine client needs and serve as the foundation of client relationships. This process helps ensure 
the client and advisor are on the same page and have a mutual understanding of acceptable risks and returns. 

No. 2. Introduce wealth management to clientele 
Even as the markets continue to reach record highs, many affluent investors are concerned with their financial 
durability.  The concern of a prolonged global markets drawdown like 2008-2009 is prominent.  Especially as baby 
boomers transition into retirement.  Having a plan matters and those who don’t learn from history are doomed to 
repeat it.  Following the fall out of the 2008 financial crisis, AllianceBernstein² conducted a survey of affluent investors 
with $1 million of investable assets to measure their confidence in achieving their long-term wealth goals. Less than 25 
percent of all investors were confident in achieving their goals. Conversely, more than 90 percent of those with a formal 
wealth management plan expressed confidence in achieving their wealth goals. 

Not everyone who goes through a wealth management process will feel confident, but the plan itself delivers answers to 
the questions creating fear and anxiety. The same study also found that up to 75 percent of investors do not have a 
wealth management plan. The wealth management industry has a unique opportunity to educate and encourage their 
clients to embrace wealth management. 

Affluent families are looking for one trusted professional to coordinate every facet of their financial life. Wealth 
management provides a comprehensive approach to achieving strong financial stewardship and protecting family 
wealth. Elements of wealth management include planning around taxes, investments, retirement, wealth transfer, 
education, life insurance, property and casualty insurance, income protection and business succession planning. The 
wealth management process leads financial professionals and their clients to a path of empowerment, fulfillment, and 
success by helping provide answers to the questions they have. 

No. 3. Build alliances 
Such a wide range of financial needs requires a wide range of financial experience. Because no one person can be an 
expert in all these subjects, the best wealth managers work with networks of financial professionals with deep 
experience and knowledge in specific areas. 

Effective wealth managers, then, become highly proficient at relationship management, first building relationships with 
their clients to fully understand their unique needs and challenges and then coordinating the efforts of their expert 
teams to meet those needs and challenges. Affluent clients want their wealth managers to work in a coordinated fashion 
with their team of advisors to help ensure optimal outcomes. 

The modern advisory firm aligns itself with trusted partners in all areas of wealth management to protect their clients 
from financial risk. A successful transition to a wealth management paradigm hinges on paying strict attention to critical 
success factors, including having one partner in charge, creating the right infrastructure, building alliances with advisors 
in investment management and advanced planning, and ensuring that firm members can readily access that knowledge. 

Define and educate clients on the due diligence process of vetting your trusted partners. Target partners who are like-
minded in helping clients, are knowledgeable about the accounting industry, and experienced in building alliances. 



No. 4. Create revenue streams from multiple services 
Providing stewardship for your clients’ wealth management process will enhance trust by delivering answers. 
Coordination of the wealth management process provides a process of due diligence in selecting strategy providers and 
open communication with those providers to mitigate risk and protect wealth. This business model will enable the 
wealth manager to negotiate a fair fee structure for clients while creating a vehicle to generate multiple streams of 
revenue at no additional cost.  

The affluent client doesn’t know who to trust and is looking for help from their wealth advisor. The financial crisis of 
2008 and 2009 as well as the swift and dramatic drawdown in March 2020 not only took their toll on client confidence, 
but they also exposed the financial services industry for being ill prepared to help when help was needed the most. Add 
the negative publicity from several high-profile schemes and we have the ingredients for a tremendous amount of trust 
erosion. 

The financial services industry continues to be in a period of rebuilding trust and demonstrating relevance to clients’ 
success in achieving their goals. The wealth management industry is in the position to take a leadership role in advising 
clients on making prudent, informed decisions about wealth management and be fairly compensated for that guidance. 

Over the years we have coached and provided best practice insights and actionable strategies to advisors and brokers 
who share a genuine interest in helping their clients win and in helping themselves become even more effective. One 
way that we have helped is by teaching advisors how to differentiate themselves from the sea of competitors who often 
look and sound the same.  

Specifically, we have pioneered a process that helps advisors identify, define and communicate their unique value 
proposition to their clients and prospects, strengthening their client Retention, Acquisition, and Wallet share. Anyone 
can learn the process and best of all, it works.  

How do your R.A.W. talents measure up? 

At Regal, we are committed to working with advisors and brokers who are interested in growing their skills and to 
provide their clients and themselves with the best solutions available. If you are open to learning a new skill, then we 
encourage you to request a complimentary copy of R.A.W. to improve your business results, by emailing 
astrauss@regalsecurities.com.  

Andy Strauss, CIMA® 
Director of Wealth Management 
Regal Advisory Services 
astrauss@regalsecurities.com 
847.375.6025 
 
¹ August 2021, University of Michigan's Consumer Sentiment Report 
² Survey conducted in 2008 
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