
10 Strategies for Networking with Top Clients
& Centers of Influence
10 Strategies for Networking with Top Clients
& Centers of Influence



  

 

REFERRALS 

The Professional Way 
 

10 Strategies for Networking with 
Top Clients & Centers of Influence 

 
 
 

   

 
 
 
 

BY 

FRANK MASELLI 

  



 

  

 
 

Referrals: The Professional Way 

10 Strategies for Networking with Top Clients & Centers 

of Influence 

 

Copyright © 2005, 2017 by Frank Maselli 

All rights reserved. 

 

 

The Frank Maselli Company 

2113 Summer Azure Way 

Raleigh, NC  27613 

800-283-1155 

maselligroup.com 

 

Notice of rights:  

No portion of this book may be used, transmitted or reproduced 

in any manner whatsoever without prior written permission of 

the author.  

Printed and bound in the United States of America 

ISBN: 1-59971-182-6  

 

Other books by Frank Maselli 

Seminars: The Emotional Dynamic (4rd Edition) 

40 Tips for the Under 40 Advisor 

  



  

 

 

 

This book is dedicated with love to my wonderful wife  

Rebecca and my two amazing daughters 

Gerilyn and Rachel. 

 

 

   

 

 

To you…the professional financial advisors 

who work so hard for your clients every day.  

 

 

   

 

 

To the courageous men and women of our armed forces and 

their amazing families. They are fighting for our way of life and 

I am humbled by their selfless sacrifice.



 

  



  

Preface 
 

The entire Financial Services Industry is in the midst of a cataclysmic 

upheaval and many advisors today are concerned about their future in this 

profession and about the skills needed to succeed.  

As the storm of change rages around us it’s difficult to look past the 

clouds and predict a bright future…but I believe that’s what’s in store for 

our industry. It will be a cleaner, simpler and more client-focused model 

that is infinitely better for the people we serve…and for us as well. We are 

being re-born as one of the greatest helper professions of the 21st 

century…and I couldn’t be more excited!  

The old sales mentality is dead and the skills, attitudes, processes and 

metrics we once used to achieve and measure success must be replaced by 

new ones. This book is a small start along that path and I am very glad you 

are reading it. I hope it makes a positive difference in your practice and 

your life.   

I could never have written this book without the tremendous support 

and patience of my wife Rebecca. She encouraged me all the way and kept 

me focused whenever I started to wander off course. There is no way to 

tally up the immense cost of the weekends and evenings spent at the 

keyboard. But somehow my account always balances with her.   

Kara McCormack is my editor and I am indebted to her for adding a 

professional touch to this effort. Her extraordinary skill and hard work 

carried this book over the goal line. What a great partner!  

Thanks always to my friend and mentor Bob Donato who taught me as 

a branch manager to always respect and fight for my advisors.  

Finally, to three top inspirations in my professional life…Nick Murray, 

Dan Sullivan and Harry Beckwith! The ideas that emerge from these great 

minds are symphonies of logic, humor, insight and wisdom. Whichever 

course you chart through this crazy business…you couldn’t choose better 

guides.  
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Chapter 1 

 

Time for a Change! 
 

“The illiterate of the 21st century will not be those who cannot read 
and write, but those who cannot learn, unlearn, and relearn.” 

Alvin Toffler 

 

 

 

 

Anyone who tells you that getting referrals from top clients is as easy as 

simply asking for them either doesn’t really have any top clients or is using 

way too many recreational pharmaceuticals.  

This book will teach you a new philosophy and a set of simple 

strategies for generating referrals that actually taps into the most advanced 

thinking about high-net-worth clients. We are going to equip you with 

skills that will enable you to open up the world of connections surrounding 

your very best clients and centers of influence, like accountants, attorneys 

and business managers. Whether you’re a raw rookie or a seasoned 

professional, you can use these strategies to create a referral-based practice 

starting immediately.  

For the sake of simplicity in reading this book, whenever you see 
the phrase “HNW client,” just assume that it also means CPAs, 
estate attorneys, business managers, and all other potential 
centers of influence who might have clients that would benefit 
from your expertise. These professionals are special people with 
whom we can build mutually rewarding referral relationships. 

They have most of the same fears and concerns about referrals 
as high-net-worth clients, so the same basic rules apply to all 
groups with only a few slight variations, which I will detail for you. 
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The ideas in this book are powerful, but simple and easy to use. They 

do not require an advanced knowledge of psychology to apply. Yes, we 

will be talking about the mind of the client and about their attitudes toward 

us and the referral process, but these are mostly common-sense 

observations that anyone who works with people can see for themselves.  

Most important, you are going to learn techniques that are based on 

real-world client and advisor behavior...not on wishful thinking about how 

people should react. These ideas have been “field tested” for many years. 

They come from my personal use as well as from two decades of direct 

study of top advisors in action. So they work and they will work for you if 

you use them. 

Referral frustration? 

If you’ve ever been frustrated because you know you need to get more 

referrals and you know your clients are happy with you and you deserve 

referrals but you don’t feel armed with the right words or techniques...hope 

has arrived. By the end of this book, you will be ready to build the kind of 

business you have always wanted…a thriving, growing financial practice 

that reaches out proactively and helps great people succeed.  

I ask only one thing: take your time, start at the beginning and let the 

lessons unfold at their natural pace. Some of you will want to skim around 

the chapters and pick out ideas at random, and that can work, but it’s less 

effective than getting the full picture first. Everything ties together here.  

Referrals are a process, not a snapshot magic conversation. It has taken 

our industry a long time to get the referral concept as messed up as it is 

today. You have probably learned a career’s worth of bad techniques and 

there is quite a bit of “de-programming” required to clear your head. A 

few hours and a little patience will get you going in the right direction for 

the rest of your life, and it will be well worth the effort.  

As Dan Sullivan, founder of The Strategic Coach, is fond of saying,  

“No progress can be made until the truth is told.” The overarching truth 

in our industry that we’ve been fighting for decades to hide is... 



Time for a Change 3 

 

Referrals are not easy 

Referrals are very tricky things that touch on a wide variety of human 

emotions and psychological issues. The old techniques you’ve been taught 

(and are still being taught) do not work with today’s more sophisticated 

clients…and using them may be hurting you in ways you cannot imagine. 

 These backward and ineffective approaches are mostly based on the 

way someone thinks clients should behave in theory…not in the reality of 

the HNW client in our industry today. That can be seen in popular phrases 

that many advisors use or try to use every day. Brilliant tactics like: 

“So…who else do you know who might be interested in 

this idea?” 

“I need your help to grow my business, Bob.” 

“I get paid two ways.” 

“If you were me, Bob, how would you penetrate the 

physician community?” 

“May I have your permission to brainstorm a bit?” 

“If you like what we do…don’t keep us a secret!” 

“I expect all my clients to give me referrals.” 

Or that great piece of Zen claptrap: “Ask by not asking.” What the hell 

is that?  

Folks, if you use these techniques with HNW clients, I can almost 

guarantee you they are thinking “Loser” with a capital L, or 

worse…SALESMAN!  

Not the techniques...you! 

The fascinating and scary thing is some of you may be using these 

techniques and actually having some success at getting referrals.  

Ironically, you’re not getting the referrals because of these techniques, 

but in spite of them. The techniques are terrible! They always were and 

they always will be terrible! It’s YOU that’s good. You have an abundance 

of natural charm, charisma or personal style that engenders trust in the 

mind of your clients. You’re so good in fact that you’ve somehow 

managed to transcend a bad technique. How much more successful could 

you be if you took all that “trust-ability” and paired it up with a more 
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powerful and intelligent referral process? Your results would be 

incredible! 

Ten or twenty years ago in our industry, a good rap was all you needed. 

That sharply honed “salesman patter” was the ticket to a successful 

business. But clients have changed. They have become jaded by a decade 

of bombardment by the media about how we cannot be trusted. Our 

industry has done a pretty good job of undermining its own credibility at 

times even without the media’s help. Given this new reality, I say it’s time 

to end that slick approach to referrals.  

No longer will you come off like the pushy, used-car salesman twisting 

the arm of a good client for a few names. Referrals will be a natural and 

comfortable part of your everyday conversations.  

Those of you who read my book, Seminars: The Emotional Dynamic, 

may recall how we redefined the presentation process by looking at 

seminars from the audience’s perspective. We dissected the Nine Critical 

Emotions that made a super-effective presentation. I want to do the same 

thing with referrals.  

We’re going to break down the referral process and rebuild it with a 

more detailed and psychologically informed understanding of what makes 

top clients and prospects tick. I believe that only by doing that can you 

take your business where it needs to go.  

We need referral help 

We seem to have a very big disconnect in this industry when it comes 

to referrals. According to Horsesmouth.com (the great information 

website for financial professionals), referrals are by far the hottest topic on 

the site. More than 80% of respondents to their survey said that the 

inability to ask for referrals was the number one gap in their business.  

And the gap isn’t a new phenomenon. I recall seeing an industry survey 

many years ago that said more than 90% of financial advisors claim 

referrals are critical to their success, yet 75% said they never ask for 

referrals. Both of those studies confirm my own experiences and 
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observations of advisor behavior over the past two decades and I think I 

figured out why this disconnect exists.  

Referrals take trust…and trust must be earned! 

In your heart you know this. As a sensitive, intelligent human being 

you understand the concept of trust proved over time in a relationship. Yet 

many of the old referral techniques ignore this reality and force us to push 

our hard-won client relationships faster and further than we know or feel 

they’re ready to go. 

What’s worse is that all those clever phrases and sales tricks we’ve 

been taught actually create anti-trust and so most of us have decided not 

to use them. We’re too smart for the old ways, but we’ve had nothing to 

replace them with...until now.   

To master the process of referrals we must first understand a little about 

trust. 

Three levels of trust 

Trust, like love or fear, is a highly complex human emotion. So why 

should we assume that all trust is the same and that all relationships 

experience trust at the same pace? It’s not a uniform, one-dimensional 

thing, but a thickly layered and lumpy emotional concept, like a big piece 

of lasagna.  

The three main layers of trust in our world are:  

Level one: “I trust you with some of my money.” 

This is where a prospect makes the decision to open an account and 

begin a relationship with you. Everyone knows it’s rare that a top client 

gives you all their money on day one. They may be testing you out with a 

portion of their total portfolio or trying an idea or two that you’ve 

recommended. Referrals do not take place on level one.  

On level one, much of the prospect’s decision to work with you is sort 

of a leap of faith in a way. They may like you on a superficial level. They 

may like your idea…even though they don’t fully comprehend it. They 

also base much of this initial decision on the quality of your firm. So 

companies spend big bucks on branding messages, products and processes 

— all of which are supposed to enhance your credibility with the client.  
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If you’re independent, you’re not really able to take advantage of 

company trust and branding. So you rely more on the prospect’s inherent 

mistrust of Wall Street. You sell the concept of independence and 

customized thinking...which is its own type of trust and brand.  

Level two: “I trust you with my wealth!” 

This is where the client begins to open up and relies more completely 

on your advice. No longer do they say things like, “Send me something on 

that idea will you?” or “Let me think about that!” They do what you tell 

them because they finally figured out that you know what you’re doing 

and have their best interests at heart. 

On level two, they are buying more into you. They are having 

experiences with you and these collectively increase or decrease trust over 

time. Some clients stay forever at level two. You can have a great, long-

term relationship right here. You might think that referrals should happen 

at this point but they don’t. Referrals take more than a very happy client. 

There is actually another level with HNW clients…a higher plateau that 

you rarely get to visit.  

Level three: “I trust you with my friends, family, 
colleagues and critical relationships!” 

At this level, a client says to himself, “I know you, believe in you, have 

confidence in your ideas, but beyond that  I like and respect you 

personally and professionally. You take good care of me and have proved 

reliable. Your style is appealing and you fit in as a critical part of my 

world. I am now willing to introduce you to others in that world — my 

friends and important personal relationships.”  

This is the HNW Referral Zone. At level three, the firm and the product 

are far less important than you. Referrals, in fact, are all about you. HNW 

clients don’t generally refer someone because of the company. They 

almost never refer someone because of a product unless it’s a unique niche 

idea which we will discuss later. Instead they refer to a specific person...in 

this case you, to whom they have bonded at this critical third level.  
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That’s too much time!  

“How long will it take to get to the level three trust referral stage with 

a good client? I don’t have years to wait for all this trust to build up. I 

want to get started today!”  

 The good news is that the process of developing referral-generating 

trust can be accelerated and catalyzed through the application of 

intelligent, psychologically informed principles that we will discuss. You 

can actually start building a referrals-based practice today  even on day 

one with a totally new client! 

You will also learn how to relax and enjoy the referral conversation. 

Life is too short and this business is too stressful to force yourself to do 

things you hate or that cause you pain when you do them. In fact, pain is 

a pretty good indicator that you’re doing something wrong. Referrals can 

actually be fun and they can position you from strength…not weakness. 

They don’t need to be the back and forth battle of wills we have seen for 

years:  

– Advisor 

So who else do you know who might be interested in 

this idea? 

– Client 

Gee, I really can’t think of anyone. 

– Advisor 

Well then...do you mind if we brainstorm a bit? How 

about your doctor, your lawyer, your business partner? 

– Client 

No…I’m pretty sure they already have advisors and 

brokers. 

– Advisor 

Well, most of my best clients have several financial 

advisors. After all, no one has a monopoly on good 

ideas. 

– Client 
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You know...I really don’t like to get involved in my 

friends’ finances. 

– Advisor 

Well I get paid two ways. 

Haven’t we had enough of this surreal sales crap? You simply cannot 

wrestle with HNW, successful, intelligent clients. Well, you can but why 

would you want to? Is this the way you would like to be approached by an 

advisor in your world? Of course not.  

You will learn several key ideas based on simple human understanding. 

They are part science and part art and together they will allow you to build 

a massive business without ever resorting to clever conversational combat.  

The battle is over! 

It’s not your fault 

The entire referral process in our industry is badly damaged if not 

crippled beyond repair. At a time when millions of investors are in 

desperate need of quality advice — many struggling to retire or reach the 

most fundamental financial goals — we sit unwilling or unable to reach 

out and ask for referrals to help them. Surely that’s a sign of a bad process. 

It could also mean ineffective advisors, but I don’t think so.  

If you assume that most advisors want to help people (which I do) and 

if you also assume that given a way to reach out to more people most 

advisors would use it (which I also do)…then you must conclude that it’s 

the techniques themselves that are at fault and not some massive systemic 

failure of advisor psyche. In simplest terms...we truly care and we’re 

definitely not lazy...so something else must be holding us back.   

When I came into this business, people told me, “Clients are eager to 

refer you. All you have to do is ask them for names!” I heard this 

everywhere...from managers, top producers, consultants and those 

ubiquitous mass-market, self-help sales gurus like Joe Girard, Brian Tracy, 

Tony Robbins, Tom Hopkins, and others.  
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After working under that philosophy and failing miserably, I thought it 

was my fault. I was semi-convinced that I just didn’t have the courage to 

be successful. I wasn’t bold enough or dynamic enough to be a top 

salesman…at least not as good as the so-called “role models.”  

I tried hard to do what they told me, but the words and the techniques 

bothered me. I’m not sure why. I never had any formal training in 

psychology or advanced sales skills when I entered the business. There 

was just something in my head that told me “this is wrong” whenever I 

tried the things I was taught.   

Yet I saw these supposedly great advisors who seemed to have this 

cold-blooded, business-building streak and I envied them. It seemed that 

they would let nothing stand in the way of their success. They pushed 

harder, asked for more, and reaped the early rewards of that boldness. 

“Why can’t I be like them?” I wondered. But I couldn’t do it and it ate 

away at me until I found that many of my colleagues felt the same way.  

In fact, as I dug deeper I started to notice that very few of my colleagues 

were using these techniques at all. It was some kind of sham! It turned out 

that several of those “Superstars On Parade” had some other hidden secret 

of success, like an inherited book, a couple of huge institutional accounts, 

or a girlfriend who worked at the local bank and was funneling them lists 

of clients with maturing CDs.  

To make it more confusing, the really great advisors who did have 

exceptional client skills were actually very client-sensitive and 

professional about referrals. They weren’t using the aggressive, old-school 

techniques either.  

That’s when it dawned on me that the real path to success might be 

different from what I had been told. It could be observed by studying and 

watching great advisors but they were generally not the people doing the 

sales training. In fact, top practitioners rarely talked about how they did 

things. They were rather quiet about their skills and techniques partly out 

of a desire to preserve their success but mostly because they knew that 

everyone must find their own path.  

Lessons learned on your own are more valuable and permanent than 

lessons passed on by others. Success must be earned! Great advice given 

before the recipient is ready to receive it is often wasted. It is only through 
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years of careful observation of many of these top pros backed up with 

actual trial and error that I arrived at my own approach.  

That said, the lessons in this book may not help you at all unless you 

actually try the ideas for yourself and customize them to fit your style. You 

cannot learn without doing! Some things you may use verbatim, but most 

will need your personal touch. Your experience will be different, perhaps 

even better, than mine. And then you’ll write your own book and the circle 

will be complete.  

Only for 10%  

The concepts in this book are mainly directed at the top 10% of your 

client base. They will work for anyone, but for most of your clients, this 

may be overkill. Many of your clients will probably give you referrals no 

matter what technique you use. They like you and are happy with your 

service…so go ahead and ask them in any way you want and you will 

probably get some names.  

The problem is that you don’t really want referrals from everyone. 

Referrals are not intended as a mass marketing strategy. They are the 

ultimate rifle shot target marketing approach. And besides, you simply 

cannot help everyone. Most people don’t need the sophistication or 

intensity of advice and service you deliver.   

The clients you really want referrals from are a select group of 

successful, high-net-worth, influential people who can truly benefit from 

your skill and can put you in touch with VERY big money. If you look 

hard, you may have only ten or fifteen of them in your book. So it’s a small 

group we’re dealing with here.    

You know who these folks are. They are the ones who could change 

your entire world with a few well-placed phone calls. I’ve seen it happen 

and it’s amazing! These are the movers and shakers  the people who 

could gain you access to $50, $100, $500 million in net new assets if they 

really opened up their world to you in a meaningful way and hand-carried 

you around to meet friends and colleagues.   
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It’s often easy to build great relationships with these folks because they 

are wonderful people, but it’s also very difficult to ask them for referrals. 

The irony is that you’re reluctant to ask them for referrals precisely 

because you like having them as great clients and you don’t want to screw 

that up.  

You may have thought, “Hey I’m lucky to have you and if I push you 

for referrals you may think that I’m not as grateful as I should be.” I’m 

telling you it’s a convoluted emotional world inside these heads of ours.    

For these folks, the act of referring involves a complex set of social and 

professional interactions that carry tons of risk for them. It often forces 

them to take an interest and involve themselves in your world or in the 

world of a friend or colleague to a far greater extent than they ever want 

to or have time to do.  

Getting them to open up takes skill, subtlety, intelligence, sensitivity 

and awareness on your part  the exact opposite of everything you’ve 

been taught about referrals...until now. 

No perfect approach 

There is no one perfect strategy or magic referral phrase that works all 

the time and with every client. I wish there were...that would make 

everything so easy. Searching in vain for that “silver bullet” has been part 

of our industry’s problem for decades.  

Referrals are a set of career-long processes that unfold at a pace 

determined by your ability and the quality of the relationships you have 

with your clients. Those relationships, in turn, are driven by many 

variables, only a handful of which are under your control.  

You need to professionalize your various referral approaches to match 

different clients and different scenarios and to accelerate that “life-long” 

part down to a more manageable time-frame that will help you grow your 

business.  

Really...how bad are the old ways?   

Pretty horrible actually  so bad, in fact, that they risk your 

relationships with your best clients. They are conversationally awkward 

and uncomfortable both for the client and for you. They place you in a 
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very bad or weak position with the exact person to whom you need to 

appear strong and confident.  

Bad timing 

Bad timing is part of the problem. Many advisors are still being taught 

to ask for referrals at the very start of the relationship — long before they 

have had a chance to build rapport or earn trust in any way.  

You can bring up the subject of referrals on day one...we’re going to 

learn how. But to aggressively ask for referrals at the moment you “close” 

the business is a psychologically misaligned strategy that should never be 

used with your top ten clients.  

Picture this: The client has just agreed to your portfolio proposal. 

They’ve signed the new account form and are sliding the check across the 

desk in your direction. And now you’re supposed to say: 

“So tell me Bob, who else do you know who might be 

interested in this kind of program?” 

The emotional dissonance that you’ve just created here is staggering. 

First, the act of signing the check or agreeing to do business creates a 

significant moment of buyer’s remorse. There’s always a few seconds of 

internal uncertainty that comes with every financial decision no matter 

how confident people seem on the outside.  

So now you’ve been taught to take that moment of remorse and make 

it even more uncomfortable by asking for names of friends and colleagues. 

All this does is increase the uncertainty. The client finds themselves 

thinking... “Oh my god what did I just do? Who is this guy? Why is he 

asking me about my friends? Does he really care about me or was that 

whole thing an act just to get my money? Here we go...another typical 

salesman. I made a mistake and I want my check back!” 

Push too hard too soon for referrals with a HNW client and that 

emotional misstep could cost you a lifetime of connections that might have 

permanently improved the landscape of your world.  
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Looking weak 

When the client looks into your eyes, they want to see a reflection of 

themselves. They want to feel important, strong, intelligent, successful and 

in command. If the way in which you ask for referrals makes you look 

weak, hesitant or desperate, they will begin to question their decision to 

work with you. Go too far and they may even begin to resent you for 

making them feel bad about themselves.  

Many popular referral techniques send precisely the wrong subliminal 

messages about the health and strength of your business. They make you 

look like a hollow-cheeked waif in a Charles Dickens novel struggling to 

survive.  

“Please sir...I need some more names!” 

Hey, we all struggle at some point in our careers…that’s no big secret. 

But transmitting a feeling of deprivation and need would be the exact 

wrong way to gain the trust of a top client.  

Superman 

There are some people who can make these old techniques work. They 

came to Earth with powers and abilities far beyond those of mortal man. 

People blessed with extraordinary personalities who can rip out your 

spleen with a rusty butter knife and make you feel like you were strolling 

on a beach in Anguilla with Nicole Kidman.  

I actually met an advisor with that kind of personality at a conference 

a few years ago. He was teaching a class on referrals and all his techniques 

were these old-school, clumsy, oppressive and psychologically 

uninformed ones that I’m telling you not to do. It was so bad I started to 

get physically sick.  

But I forced myself to listen harder mostly out of sociological curiosity. 

Slowly, surprisingly, something began to change. This guy was actually 

pretty funny, engaging, self-effacing and entertaining. In fact, by the end 

of his talk I found myself really liking him despite his absurd techniques. 

I could actually see where a client might become enthralled and want to 

give him referrals. It was amazing. He just had the kind of personal charm 

and sense of humor that made all his stupid techniques work...for him. Yet 

as fascinating as it was to watch...I wondered what kind of superstar he 

could really become with some advanced skills.  
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I’m not Superman. I need some referral skills that actually help, not 

hurt. But if the old ways are still working well for you then simply take a 

few new ideas from this book that make sense and augment your current 

approach. My guess is that you will see improved results.  

Who should be reading this book? 

I think the concepts in this book would be helpful to a very wide 

audience of professionals, but the examples and the terminology are 

geared toward the financial advisor, stockbroker, financial planner, 

investment consultant, wealth manager, registered rep, insurance agent, 

wholesaler, and manager.  

However, you may know people who work with wealthy clients like 

attorneys, accountants, business managers, luxury car dealers, bespoke 

clothing salespeople, business coaches, pharmaceutical reps, and 

advertising executives. Feel free to tell them about the book. They would 

probably appreciate it and maybe even send you a few referrals. At least 

the ideas in the book would demonstrate to them how seriously and 

professionally you take referrals...so you’re elevating your stature in their 

minds. How many of you realized that’s a great idea? If you 

did…congratulations! You just passed the first test. 

Lots of ideas 

I know that many of you have probably attended some kind of referral 

training in the recent past. Maybe your firm hired some “guru” to come in 

and change your world. I’ve heard stories about what others are teaching 

out there and I totally respect their opinions.  

My goal is not to conflict with any of the other referral “experts.” In 

fact, many of our ideas may be complementary. This book is not intended 

to be a collection of best practice ideas on referrals. Based on what I’ve 

seen, that’s often like the blind leading the blind.  

The ideas in this book come entirely from my own experiences and 

observations. So if something you read in here agrees with another idea 
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you’ve heard from another expert, then that idea may have extra validity 

because it means the two of us came up with it independently.  

All of that is a long-winded way of saying that no one person or firm 

has the corner on the best referral approach. Learn from everyone and 

apply all of this knowledge to your world. Take what fits your personal 

style and discard the rest. It’s a buffet of ideas and you get to pick whatever 

works for you. In any true science, a theory must be tested and proved with 

repeatable results to be valid. You are urged to do so.  
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Chapter 2 

 

Why Referrals? 
 

 

 

 

The first question is: “Why do you want referrals?” and the number one 

answer is… 

Because you care!  

Deep down, referrals are not about you growing your business, 

although that is one of the tremendous side benefits of a strong and 

effective referral process.  

Referrals are about you wanting to help more people avoid their 

biggest fears and fulfill their grandest dreams through the application of 

sound and professional financial advisory skill.  

We are going to explore this philosophical shift further in a while, but 

if you think referrals are just another asset-gathering, business-building 

tool like cold calling or direct mail...you’re going to miss one of the main 

themes in the new era of financial services  the fact that we have 

transitioned (albeit with much pain and not completely yet) from an old-

fashioned sales business to a modern service profession.  

Putting referrals in this new perspective allows you to tap into the most 

powerful energy source in our world — the biggest, strongest success 

driver in our business  the desire to take great care of people!  

So the first reason you want referrals is because you’re really gifted at 

what you do and you want to share that quality advice with the most 

important people in your world. This is true whether you are a raw rookie 

or multi-decade advisor. Now we can discuss the mechanics of referrals as 

a business strategy.  
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They are more professional  

Referrals carry an upscale feeling and prestige appropriate to a 

seasoned, successful practitioner in any arena. Compared to many of the 

marketing techniques that we use to reach out to new clients, referrals are 

one of the most professional. Even if you are new to the business, referrals 

lend an air of credibility to your efforts. They make you seem more serious 

and credible.   

All professionals get referrals — accountants, attorneys, doctors. In 

fact, top clients are generally very comfortable with the concept of 

referrals as something that true professionals do. So it’s not like you’re 

going to be hitting them with some alien idea they’ve never experienced. 

They will know how to react.  

One problem is that top clients react to us differently than they would 

to a doctor or accountant. That’s because many still think of us as 

salespeople and somehow less professional than doctors and lawyers. 

That’s wrong, but it’s a deeply ingrained idea that only dissipates as they 

come to know you better in the relationship.  

It replaces traditional prospecting 

For many top advisors, referrals may be the main if not only source of 

new clients. We all know that we should never stop prospecting, but when 

you get to a certain point in your career, handling more clients and more 

assets, prospecting usually gets put on the back burner. This is dangerous 

because things like market action and attrition can eat away at your asset 

base. Referrals can counterbalance those forces.  

Even if you are a rookie, you want to send a message that says referrals 

are the main way in which you accept new clients. This makes you seem 

selective and careful about growing your practice. It creates  a feeling of 

exclusivity that appeals to the HNW client. If you’re taking every Tom, 

Dick and Mary that walks in the door with two nickels to rub together, 

they might ask... “Why am I working with you? Where’s the prestige?” 

The idea that…“My advisor doesn’t work with just anyone” makes them 

feel more important.  
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They’re already sold on you 

The referral is predisposed to like you before you say a word. Your 

client has told their friend or colleague what a great person you are, 

consequently, there’s a bit of love built into the new relationship right from 

the start. You have less self-selling to do and can focus more on the new 

client.  

A referred prospect is usually more willing to open up and discuss their 

situation than someone you acquire in other ways. They may be more 

ready to accept your ideas because they conclude that if you are handling 

money for their trusted friend or colleague, you must know what you’re 

doing. Bang...the relationship gets off to a stronger start!  

This is good because it frees you up to concentrate on understanding 

the client and building trust rather than proving you know the difference 

between a stock and a bond.  

The “Look-Alike Principle” 

Referrals enable you to capture a similar demographic and 

psychographic group as your best clients. You’ve heard the old adage 

“Birds of a feather flock together.”  Well, it’s true. You have a high-net-

worth client…maybe a successful business owner who lives in a nice 

neighborhood and has a lot of money to invest. Guess who they hang 

around with…the same basic type of people! This can help you network 

and eventually synergize the growth of your business into target niches.  

But the “Look-Alike Principle” can also work in reverse if you’re not 

careful. You have a few clients from whom you might not want referrals. 

“Please…no more like you!”  These are the P.I.T.A. clients. Pain In The 

@$$! As financial industry guru Nick Murray might add, “I say that with 

love.” 

The good news is that with referrals, you get to decide the types of 

people you want to do business with by carefully selecting the clients you 

want to “clone.” This means that referrals are a way for you to take control 

of your business and drive it where you want it to go rather than reacting 

to whatever good or bad fortune may come your way.  

Business control is a very important concept and a measure of true 

success. The best advisors in our industry have reached a point where they 

can be extremely selective about the folks they work with...and this is a 
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fantastic feeling. It allows them to focus on their greatest strengths instead 

of trying to be all things to all people. A strong referral process lets you 

get to that point sooner in your career.  

Referrals are a business accelerator 

Leverage is a wonderful ally in growing a business. Referrals expand 

your reach and enable you to accelerate your growth by having other 

people help you get the word out. Imagine an army of hundreds, even 

thousands of happy clients out there telling your story to everyone they 

meet!   

Yeah...right. Now step back and grab some reality.  

Imagine instead a small group of truly excellent clients sharing your 

name carefully, judiciously, with one or two equally excellent friends and 

colleagues each year. That’s more realistic and what you want anyway — 

a handful of really powerful, connected disciples.  

We all feel the pressure to grow our business. If you’re a top producer 

at a wire/regional, or an independent advisor with your own shingle, you 

know the massive competition for HNW clients coming from every corner 

and the immense pressure to stay on top. Also, you may now have an entire 

team of folks looking to you for a paycheck! That’s a lot more 

responsibility than just your own skin...so growth is your only option.  

If you’re a rookie at a major financial services firm today, you have 

three years to do something impressive or basically you’re out. Maybe you 

can get picked up by a team of good producers but if you haven’t had some 

measurable success before you hook up, you run the risk of always being 

thought of as the water boy by your “partners.”   

Worst of all is the middle-of-the-pack producer. As we speak, many 

companies are looking to cut the bottom quintiles of reps no matter what 

their length of service (LOS). Pruning the “dead wood” is a normal ritual 

we perform every few years and we’re due. Your accounts start to look a 

lot more attractive in the hands of another rep who might be able to 

actually help those people.   

Am I telling you anything you don’t know? This business is built on 

power, strength and success. It’s not a place for the sick, weak and 

indigent. Get tough or get out.  
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HNW clients like them 

The final and maybe simplest reason that you want to make referrals a 

major part of your business strategy is because top clients like them better 

than other marketing modalities.  

My firm did a series of focus groups with million-dollar clients. In 

these sessions we asked a bunch of questions, including, “How did you 

find your current advisor?” 

We expected to hear a cross-section of marketing approaches like 

seminars, cold-calls and networking, but what we heard surprised us. 

Everyone said “referrals!” Not just most of the people...everyone!  

Now statistically, that’s an aberration. You never get 100% of anything 

in a focus group. There’s always one person who will say something 

different from the group if just to look odd or be obnoxious. But this 

question drew a uniform response.  

Then it dawned on us what was going on here. HNW clients cannot 

even admit that there’s another entrée into their world except through a 

referral from a trusted friend or colleague. They would never say,  

“Oh I answered the phone at dinnertime one night and 

it was this charming young woman calling to manage 

my money...so I gave it to her!” 

Even if it were true, they couldn’t say it or they risk looking dumb!  So 

from their perspective, referrals are pretty important as well. Amazing how 

that works. What they want, ultimately, is for us to make referring easy, 

comfortable, professional, enjoyable and safe for them. Once that’s 

done...they are much more willing to embrace the entire concept.  

So how do you get referrals?  

There are only two ways to get referrals 

1. You ask for them.   

“Hey Bob, how about giving me some referrals?” 

   or 

2. A client offers you one.  

“Jim, call my friend George. He needs some help. 

Here’s his number. Tell him I said to call.” 
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That’s pretty much a model for anything you want in life. Naturally, 

there is a wide range of specific strategies and tactics within each broad 

category, but the prime modalities are essentially active (ask) and passive 

(be offered).  

Networking begins as a form of the offered referral where you insert 

yourself into various circles of HNW folks with whom you would like to 

do business. You mix and mingle and look for a way to turn these social 

contacts into clients. If you transition too overtly into asking mode you run 

the risk of being ejected from the network.  

Asking also comes in the form of sending out referral letters with the 

age-old phrase, “Please list below the names of five people you feel might 

benefit from our services.”   

Putting “If you like us...please don’t keep us a secret” on your e-mail 

signature block is another (equally ineffective) form of asking.   

Holding a nice dinner for clients is an offer situation, but then asking 

them to bring friends to the dinner is obviously…asking.  

In fact, everything you could do in the entire world of referrals boils 

down to one of these two strategies. Is one better than the other? Can you 

truly expect to be offered referrals in sufficient quantity and of the quality 

needed to make a difference in your business and in the lives of the people 

you care most about?  

The answer surprisingly is YES! Being offered referrals is a wonderful 

thing. Some call these “bird-dog” or “raving fan” referrals. You have a 

loyal client who has bonded to you. They refer friends and colleagues on 

a regular basis. They have become true disciples, advocates or champions 

for you in their world.  

These people are fantastic and you should take great care of them if 

you have any. A client like this would jump right to the top of my list of 

special services and treatment. There is almost nothing I wouldn’t do for 

such a raving fan.  

But waiting and hoping that people generously give you referrals just 

doesn’t work well enough to build your business. It’s not a strategy...it’s 

wishful thinking and that’s not how successful professionals work. I 

believe that you must learn to proactively ask for referrals if you want to 

be successful.   
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Referrals are vital to a thriving business. This all makes sense...so why 

aren’t we asking for them? We said earlier that 75% of financial advisors 

never ask for referrals and 80% said the inability to ask for referrals is the 

biggest gap in their business. Why is that? What are we feeling when we 

think about referrals? 

The answer is FEAR!  And it’s totally justified!  

The exploding M-16 

In the early days of the Vietnam War, American GIs were issued the 

new “black rifle,” the M-16. This was supposed to be a fantastic weapon, 

lightweight, durable, with a high rate of fire and great accuracy. One 

problem though...it got dirty instantly and then jammed, exploding in their 

faces, killing or badly wounding many soldiers!  

So now you have a bunch of soldiers who refuse to shoot their weapon! 

Is there something wrong with them?     

No! 
I believe that the fact that we are NOT more proactive asking for 

referrals is a sign that we are completely healthy, intelligent, insightful, 

and caring professionals.  

The referral “weapons” we’ve been handed (that collection of old-

school referral techniques) are like backfiring guns. Not only do they miss 

the HNW target, but they blast hot relationship shrapnel up your nostrils. 

Fear and a mutinous refusal to shoot are the only sane reactions to this 

condition!  

We’re scared to death of the client’s reaction and that fear is preventing 

many of us from taking a more active role in the process we’ve called 

“critical” to our professional success. There are four main fears we 

experience when it comes to referrals and we must learn to overcome them 

if we expect to increase our referrals:  

 – Fear of rejection 

 – Fear of risking the client relationship 

 – Fear of looking pushy  

 – Fear of looking needy 

Each one of these fears links back to our totally understandable desire 

to be liked and respected by the client. It makes perfect human sense.  
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The referral techniques we have been taught (and that I am going 

through great pains to deprogram you of) are only viable when we don’t 

care about the client’s acceptance or have a relationship so strong that it 

can withstand the interpersonal shock of a clumsy technique.  

So the questions become: 

How can you ask for referrals in a way that makes you feel 
successful, strong and confident and appear as such in the eyes 

of your client?  

Successful, strong and confident are three critical adjectives. They are 

what you want the client to feel about you and what you want to feel about 

yourself.  

How can you ask for referrals in a way that actually makes the 
client glad you asked and happy to give you great referrals?  

Oh yes...this can be done.   
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Chapter 3 

 

A Quick View from  

30,000 Feet 
 

 

 

 

In case you missed it...the entire financial services industry has been  

going through a period of massive upheaval. Driven by a historic market 

and banking collapse, shifting client demands, an aging investor base, 

hyperactive regulators, competitive pressures, and shrinking margins, our 

business is basically struggling to emerge from adolescence and some 

sectors are fighting for their life.   

This change has impacted everything we do on a daily basis including 

our marketing strategies, making some obsolete and other more valuable. 

Referrals are now more important than ever before. But the training in our 

industry has not kept pace with this shift and we are twenty years behind 

in terms of the skills needed to make the move… 

From sales to service 

The biggest shift in our business is not about investment products. It is 

about our own definition of what we do for people. We are deep into the 

transition from a sales business to a service profession.  

Granted we are not totally there yet, but the days of pitching products 

are over. The most advanced advisors in our world have become trusted 

partners who sit on the same side of the table as the client. We have learned 

to apply professional skills like comprehensive financial planning, asset 

allocation, absolute return strategies, and portfolio re-balancing. We 

actually listen to and care about people today and we customize our 

services for each client.  
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Our compensation models are directly aligned with clients’ success and 

we are no longer the “broker” who profits from simply buying and selling 

stocks and bonds. The scope and speed of this change has been impressive. 

As a manager, I remember going to my brokers and actually telling them 

to increase the turnover rate on the assets they managed! 

“Dave you have $60 million in assets under 

management, which is great…but you’re only running 

at 1.2% annual turnover. Let’s see if we can speed that 

up a bit…OK?  How about you get out of that dog 

Microsoft and get into that new Dino DeLaurentis 

limited partnership we’re offering. They’re launching the 

new King Kong movie…it’s going to be a major 

homerun!” 

Can you even imagine having a conversation like that with your 

manager today? I doubt it! 

There are still pockets of resistance  advisors who long for the days 

of “touchdown bonds” and burying two points in an OTC trade. In truth, 

many firms seem to send confusing messages to their own advisors. They 

want you to be “wealth managers” but they bounce around from month to 

month with every new closed-end bond fund IPO.  

No one said we were perfect...just radically improved. The need for 

revenue growth will always persist, but it can be achieved only by doing 

the right thing for the client. Increasingly that means a planning-based, 

fee-based, and trust-based relationship. Virtually everyone is in agreement 

on this major point.    

We are maturing into one of the greatest helper professions in the 

world. Armed with the right skills, tools and attitudes we are ready, willing 

and able to serve the millions of clients desperate for our guidance. Just in 

time too, because we have entered…  

The Platinum Era of financial services 

The term Platinum Era implies that we’ve already seen the Golden Era. 

We have. That was 1982–2000. It was an amazing time to be in this 

profession. My guess is you had a lot of fun during that amazing period. 

Some people tell you the party is over…and they’re right. THAT party 

is over, but the real party…the bigger, better party is just beginning and 
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you couldn’t have picked a more exciting time to be in this business than 

right now! 

The Golden Era party was about performance. The Dow did a 14-fold 

increase from 1982 to 2000. That’s not likely to happen again. More 

recently, we’ve seen choppy and volatile markets where a single-digit 

return feels like a victory. Either way it doesn’t matter. 

The Platinum Era is about the millions of investors and trillions of 

dollars in assets that we will be handling in the next few years. The amount 

of money coming our way is roughly 30 times what we managed during 

the Golden Era!  

Go back to 1982…there were no IRAs, they had just started. There 

were no 401(k)s…new as well. There were no rollovers. There were no 

Baby Boomers panic-stricken about looming retirement and in serious 

need of help. Oh, there were Boomers, but they weren’t even thinking 

about retirement. There was no Generation X to back them up as investors 

(who, by the way, save the largest percentage of disposable income of any 

American generation).   

The bottom line is all the money in all the brokerage accounts back in 

1982 had less in total assets than Vanguard manages today. Investing was 

a hobby for a small handful of wealthy folks. Today it’s a critical mission 

for 150 million Americans.   

You might think this means you just have to sit there and your business 

will take off. Well that’s the other part of the Platinum Era story…  

Still competitive 

This financial services industry remains a highly competitive arena 

even after the recent implosion and consolidation. As an advisor, you will 

still need to grow your practice and the competition for great clients will 

not decrease. 

Investors today have many different places and people to go to for 

advice and implementation of a financial strategy  wirehouses, 

regionals, banks, independent advisors, insurance companies, credit 

unions, CPAs, attorneys, certified financial planners, registered 

investment advisors, direct-marketed products, Money magazine, the 

Internet, CNBC. Clients are flooded with massive confusion and lots of 

choices. Somewhere in this maelstrom of moving money you must carve 
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out your own niche. So even though the need for advice remains strong,   

your personal success in this business is not guaranteed.  

You must compete and win this asset-gathering battle. You must reach 

out to new HNW clients and build great relationships faster than you think. 

You must get really good at building strong relationships with HNW 

clients…and that takes us back to referrals. 

Growth is tough 

Even though this big picture is very bright, the process of building a 

successful financial practice has never been harder than it is today. Down 

here in the trenches the battle rages on in hand-to-hand combat. And we 

are running out of allies.  

The market isn’t helping us. It’s been stuck in a decade-long trading 

range in some time-loop of endless impotence.  

The media isn’t helping. To keep people watching, they are forced to 

hype short-term thinking and intra-hour market moves. If that wasn’t bad 

enough, we are continually blessed with insights from folks like Suzie 

Orman and Jim Cramer! Wouldn’t you love to see their offspring?  I never 

thought I’d miss Louis Rukeyser...but I do.  

The government has tried to prevent a severe recession from becoming 

a catastrophic depression and things seem to be settling down. But the jury 

will be out for a long time on whether their efforts have really worked. 

Unemployment continues to climb and people are genuinely scared about 

their financial future. 

Globally, civilized nations still face the nightmare of Islamic terrorism 

whose horrific ambitions make 9/11 pale by comparison.  

Throw in hyperactive industry regulators just for a few kicks and you 

have a truly challenging environment for the individual practitioner.  

Limited window of opportunity 

Right now, as you read this, millions of clients are looking for a new 

financial advisor. They have many reasons – unhappiness about historic 

market losses over the past few years is top of the list. Lack of 

communication is always cited. But right now the most critical question is 

one of trust and confidence.  
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If you are an investor today…who CAN you trust? I mean really? Most 

people could have never imagined venerable names like a Merrill or 

Lehman going under. And you would’ve had a hard time finding a hedge 

fund manager with better credentials than Bernie Madoff!  

The search for trustworthy advisors is underway and when these clients 

eventually do find a home, they are going to be very reluctant to leave. So 

that means you have three to five years to build your business.  

One advisor or one team will rise to the top as the premier player in the 

client’s world. They will gather the vast bulk of the assets and gain 

influence over other aspects of the client’s financial life. If you are that 

advisor…you’re in great shape. But if you’re not, you will find it very 

difficult to get that client away from their premier advisor.  

I know I have to grow...but how?  

You still have several paths to success, but many of the mass marketing 

techniques of the past are far less today. 

Cold calling is nearly a dead art. The do-not-call list has made it very 

difficult and few advisors these days know how to do it well.   

Seminars and event marketing are my personal favorite business-

building strategies, but they’re hard to do. I’ve been teaching advanced 

seminar techniques for years and you can learn to master them, but they’re 

not for everyone. You must have a love of public speaking and a fairly 

healthy checkbook to make them work today.  

Direct mail works, but you need some expertise and serious bread to 

do it right. Networking and social prospecting can work well and are 

closely aligned with some of the referral ideas we’re going to discuss. But 

they are delicate instruments. Push too hard in a social circle and 

BANG…you’re out of the circle! Networking is also less reliable at early 

career stages when you may not have any viable network.  

Cold walking (going around to businesses during the day and 

introducing yourself to the owner) has a Depression-era feel to it. Maybe 

in rural America it still can work, but people are so security conscious 

today that you’d probably get arrested anyway…so it’s not on my list.  

Niche marketing and industry target marketing are powerful 

techniques, but most advisors don’t understand them well enough yet to 

make them mainstream marketing approaches.  
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As for web-based social networking sites like Linked-In, Facebook, 

Twitter and MySpace, I don’t know a single advisor who has found a client 

this way yet. Maybe it will become the wave of tomorrow, but with so 

many compliance restrictions on web creativity, you are fighting an uphill 

battle at the moment.  

This leaves you with referrals…which are still a great way to reach out 

to high-net-worth clients. To get better at referrals, you need to start by 

mastering the mind of the client. 
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Chapter 4 

 

Top Client Attributes and 

Attitudes 
 

 

 

 

High-net-worth clients are not a mystery. After all, we are in the people 

business and HNW clients are the primary target for the services we offer. 

You would think that we might want to know a lot about them…and we 

do.  

These characteristics and attitudes have a major impact on referrals. 

They combine in various ways to drive different aspects of the new referral 

process. They form the underlying structure and rationale for my referral 

strategies. Keep all of these in mind as we get into the referral strategies 

because they will resurface repeatedly. Also this is designed as an 

overview. We will be expanding on these as we move into the strategies. 

I just want to set the base of understanding first.  

So what do we know about high-net-worth clients? 

1. They know other people with money and have 

influence with them. 

This is the core reality and main reason we are pursuing them for 

referrals in the first place. HNW clients can dramatically enhance your 

business if they open up their world to you in a meaningful way. Also, the 

folks they know are the ones who really need your help! You have the 

expertise and programs to make a difference in their lives and that 

“helping” concept is the primary driver of your referral process.    

From a business perspective, however, imagine your top clients hand-

carrying you around to meet all their friends and colleagues while giving 
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you an enthusiastic endorsement with each of them. That could raise you 

several million in net new assets  maybe several HUNDRED million! 

The client may be only the visible outcropping of a giant money vein. Dig 

into it and you will begin to change your entire business and their lives for 

the better. 

HNW clients move in various-sized circles we want to penetrate. Their 

friends and colleagues are both the right demographic and the right 

psychographic, meaning they think similarly and have similar values. For 

example, this is a group that generally likes using professional advisors 

and is willing to pay for the service and convenience. I am generalizing, 

of course, but these are valid assumptions.  

I say “various-sized circles” because it doesn’t matter how big their 

network is. Not all HNW clients are social butterflies who touch hundreds 

of other people. Many are very private folks. In this kind of networking, 

size doesn’t matter. What’s important is that your best clients are often 

highly powerful within whatever networks they do have. When a 

successful business-owner client tells their friend to take your call…the 

friend takes your call…with interest! That’s called influence or prestige 

and it can make all the difference in the world of HNW referrals.  

2. They are hard to reach. 

You can’t rely on simple luck to get into the world of the HNW client. 

It takes hard work, careful planning, and a detailed understanding of who 

they are and how they think.  

On the other hand…this is a wealthy country. You could probably walk 

out your door this morning and run across more than a few millionaires on 

the way to work. Chances are that the businesses you pass on the way to 

work are owned or operated by someone who has a few bucks.  

Hang around this business long enough and you will inevitably stumble 

across a dozen wealthy clients. Also, you may have the connections, 

pedigree, golf handicap, or secret handshake needed to move in those 

circles yourself...which is a nice thing. We can all think of a few advisors 

who have done well on personal contacts alone.  

For the rest of us…success takes effort! Finding and capturing HNW 

clients and their referrals requires that we develop a strategy backed up by 
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daily activities focused on specific, measurable goals. And for the most 

part, it’s not a numbers game...it’s an intelligence game.  

3. HNW clients want to feel special. 

Everyone wants to feel special but these folks know they deserve to 

feel special. Special is the entry point into their world. You need to start at 

special and work up from there. At a minimum, this means a bulletproof 

service model with zero tolerance for administrative errors, stupid 

mistakes, and dropped balls. We will expand on this in a minute.  

Making other people feel special is not always easy in today’s industry. 

For one thing, you may not have as much administrative help as you did a 

few years ago. Also, the level of service from our competitors has gone 

up. Clients are getting used to 24/7 service with instant response to 

problems.  I think we need to begin to carve out a new realm of services 

that cannot be duplicated or commoditized. But before you can do that, 

you need to know more about what they want and how they view you 

today. 

At the HNW client level, service goes way beyond the basics. It’s now 

found in the little things you do without being asked that go that extra mile 

in anticipating client needs and desires. It’s proactive and customized. And 

it’s exhibited by an attitude that exudes from your entire staff like heat and 

light from a glowing fire of enthusiasm and personal concern.   

4. HNW clients like working with winners and 

respect business success! 

Successful people like to work with other successful people. It gives 

them the confidence that they’re getting top-quality advice. Plus they like 

to see a reflection of themselves when they look at you. Displaying success 

in the right way and professionally conveying a message of strength, skill, 

and prosperity to your top clients is vital to the referral process.  

This is not showmanship or pretend success. It’s not about the Rolex 

or the Mercedes. This crowd isn’t into the trappings of success. If you 

haven’t read everything by Tom Stanley, now would be a good time. He 

is the author of several books, including The Millionaire Mind and 

Marketing to the Affluent. They will all help you tremendously.   
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Success is an attitude. You might call it a quiet confidence. But be 

careful! Judging by the way many advisors behave today, we seem to have 

embraced the quiet part and not enough of the confidence. We may have 

forsaken the critical leadership role within our relationships.  

HNW clients need leadership and they value it. They know their own 

strengths and weaknesses and they seek to hire professionals who 

complement their efforts and fill in their gaps. So don’t be afraid to be 

strong...it’s what they’re looking for. And it’s a lot more fun anyway!  

Professional humility and self-deprecation can be very good traits at 

times (or so I’ve been told), but there are other times, especially with HNW 

clients, when you simply must be willing and able to blow your own horn. 

The trick is in knowing how to honk without crossing the invisible and 

often shifting line between confident professional and cocky braggart.  

One more thing about attitude: HNW clients like to work with positive 

people. Your belief system needs to have a “can do” core. They don’t want 

a cheerleader or a positive zealot who sees nothing but the good in all 

things. There isn’t good in all things. They want a professional who can 

clearly see the obstacles but who can navigate around them safely and 

progress toward a worthy goal.  

In his book The Wealth and Poverty of Nations: Why Some Are So Rich 

and Some So Poor, historian David Landes concluded: 

In this world, the optimists have it, not because they are 

always right, but because they are positive. Even when 

they are wrong they are positive, and that is the way of 

achievement, correction, improvement and success. 

Educated, eye-open optimism pays. 

5. They’re busy. 

HNW clients are generally not thinking about you at all. They are too 

busy being high net worth — building a business, running a company, or 

growing their own practice — to be worried about you and who they’re 

going to refer to you today.  

Let me put this in numerical terms to help you understand just how low 

on the mental totem pole you are. We occupy less than two basis points 

of brain space in the mind of our top clients.  
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This is a hard fact for many advisors to accept because you spend so 

much time thinking about them. Well, that’s your profession — it’s your 

business to think about them. It’s absolutely NOT their business to think 

about you. In fact, if they are thinking about you too much it’s probably 

not a good thing…so be thrilled with your two beeps! 

Unfortunately, you need more brain-space to get referrals…so we need 

to learn some simple ways to capture more real estate in their heads 

without being obnoxious.  

6. They fear referrals and have a lot to lose. 

We are going to get deeper into this but always remember — for a 

HNW client, referrals are like writing naked call options! In case you 

forgot that from the Series 7…it means a tiny upside reward coupled with 

unlimited downside risk!  

It is this fear that prevents them from opening up their world to you in 

a meaningful way. Obviously we will explore some specific strategies that 

will make this fear go away, or at least minimize it sufficiently to enable 

you to manage the process.   

7. They are ferocious about privacy. 

Privacy and confidentiality are so important in the world of HNW 

clients that entire industries and even countries are based on this 

understanding.  

They don’t want anyone knowing anything about their finances and 

they fear that you would divulge any information necessary to get a new 

client. Go one step further. Not only don’t they want friends or colleagues 

to know anything about their own finances, but they don’t want anyone 

thinking that they are thinking about their friend’s finances either.  

I never found an easy way to say that, but you get the idea. It’s a mutual 

code of privacy, an “omerta” that can make referrals very hard to get. You 

will hear these folks say, “I never get involved with my friends’ finances.” 

And from their perspective, you must understand and appreciate this 

statement.  
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8. They admire your professional expertise. 

HNW clients like working with top-tier professionals in every industry 

that touches their lives. They love and will pay big for real or perceived 

quality and knowledge beyond the ordinary. In fact, many of them are 

frustrated because they are willing and able to pay but can’t find the quality 

they demand. This crosses many fields from financial services to cars, 

food, health, vacations, schools, homes, clothing, etc.  

So are you really an investment or financial “expert”? What does it 

mean to be an expert? How would I know that you are an expert? Can you 

see any benefit to developing expertise in a particular area or investment 

specialty?   

Take this question in another direction. Are you a client expert? Do you 

have a certain niche group of people whose needs you understand and are 

able to service completely? Are you the “go to” advisor for any particular 

group and is there a benefit to being that?  

To the degree you can specialize and become an expert in something, 

you will increase your referrals dramatically.    

9. They don’t know your story or how to tell it to 

others. 

Every day, your best clients are in a position to refer you to a friend or 

colleague…yet they’re not doing it! Why not? In many cases it’s because 

they don’t really know you or what to say about you. They have no story 

to tell. Frankly (and this is the scary part), YOU have no story to tell!  

I ask hundreds of advisors each year to tell me their story and I get back 

a lot of compliance-approved pabulum and cookie-cutter, boilerplate 

bull%$#@.  We’ve lost our way in this fog and need some strategies to cut 

through the haze. Only then can we begin to give our clients the concepts 

and words to say when a referral opportunity presents itself. First, you 

need a clear message…then you can tell it to the client.  

In fact, part of every conversation with a prospect needs to include a 

segment like this: 

“Look Bob…we know you have a dozen other advisors 

and people who want to help manage your money. At 

the core, we all have the same products, investment 
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ideas and services. We may even have the same basic 

experience levels. But here is why you are going to love 

working with us…” 

It’s worth spending as much time as necessary to come up with a 

consistent, compelling paragraph to follow that one.  

10. They like a professional, customized 

approach. 

It always helps to remember... 

The way you ask for the referral will demonstrate the importance 

you place on the referral.   

HNW clients don’t generally respond well to the super-casual, laid-

back, haphazard, random referral approach: “So Bob...who else do you 

know?” They require a more formalized structure that recognizes the 

tremendous power they exert on others and the risks they run when using 

that power on your behalf.  

I recommend asking in a very professional manner with clear evidence 

that you take referrals very seriously. I’ll show you a great way to do that.  

Also, they like total customization in almost every service you provide 

for them. Receiving a mass-market referral letter, for example, is an 

anathema to a strong relationship.  

The interesting and funny part about customization (and this goes 

beyond the issue of referrals) is that everything you do for these clients 

should be made to appear customized whether it really is or not. You 

should consider “customizing” almost every facet of your business for 

these folks. You may not like this but that’s what they want.  

One problem you may face in this area is that many major financial 

services firms are trying to unify or homogenize the experience clients 

have with every advisor. Some call this “the McDonald’s theory.” A 

burger should taste the same in Boston or Bangkok. In the mind of many 

HNW clients this feels like a cookie-cutter approach and they don’t like it.  

They don’t want to be treated the same as everyone else. They’re 

special and unique. This is particularly true of Baby Boomers who have 

grown up with that message from day one. It doesn’t matter that they need 

the exact same financial advice as 82 million of their cohort. They want to 
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feel that everything is customized. Make this part of your business strategy 

if you want to work with these folks.  

These are the basic truths about HNW clients.  

 

 

10 Truths about HNW Clients 

 They know other people with money and have influence with them. 

 They are hard to reach. 

 They want to feel special. 

 They like working with winners and respect business success. 

 They are busy and not thinking about you. 

 They fear referrals and have a lot to lose. 

 They are ferocious about privacy. 

 They admire your professional expertise. 

 They don’t know your story or how to tell it to others. 

 They like a professional, customized approach. 

 

You may want to refer back to this chapter periodically to remind 

yourself why you’re doing certain things. Now, with these as the 

backdrop…let’s get into the specific strategies that will win you some 

referrals.  
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The Ten Strategies 
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