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IT’S A SENSATION FAMILIAR 
ENOUGH TO DESERVE ITS OWN 
ACRONYM: FOMO—THE FEAR 
OF MISSING OUT.
Humans are wired to avoid loss and risk,1 even when it leads to unintentional and irrational behavior.2  
It’s a quirk of human psychology you may be all too aware of in certain clients, and even your own 
daily decision-making. If you have ever spent $10 on an item you didn’t intend to buy just to hit the 
minimum order for free shipping, thereby saving yourself the $4.99 delivery charge, well, you’re in 
good company.

But ensuring you don’t miss out on opportunities doesn’t always lead to misguided behavior. In fact, 
this white paper explores four services that, according to Cerulli Associates’ Advisor Metrics 2017: 
The Next Generation of Planning, are the least commonly addressed investment management topics 
between financial professionals and their clients.3 Adding them to your repertoire of client services 
can ensure you don’t miss out on the enhanced client relationships, deeper share of wallet, and fee-
for-service opportunities they bring, not to mention demonstrating your commitment to their  
financial well-being.

Some topics may be difficult—if not a little uncomfortable—to broach with certain clients. While 
you should use your best discretion, having open, honest discussions about your clients’ complete 
financial pictures will not only gain more of their trust, but will also remind them that they’re not 
missing out on anything with you as their financial professional.

1  Tversky, A. & Kahneman, D. Journal of Risk Uncertainty (1992) 5: 297. 
2  Ariely, D. (2010). Predictably irrational: The hidden forces that shape our decisions. New York: Harper Perennial.
3  U.S. Advisor Metrics 2017: The Next Generation of Planning. (2018). Boston, MA: Cerulli Associates.
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BUSINESS 
CONSULTING
If you have a client with their own business, it’s no surprise that the success of their business 
is integral to the success of their financial future. As their financial professional, you need to 
understand their business enough to determine how its health can affect progress toward their 
financial goals. Particularly in the case of small- to medium-sized-business (SMB) owners where 
they do not have an in-house professional or an outside consultancy overseeing the enterprise, you 
may be the primary and most personal source of information for your client. In fact, you may be the 
only person with a big enough picture to grasp—and take the time to explain—what will happen to 
your client’s financial health if their business valuation changes, for better or worse.

Clients to Approach
If you have any clients who own their own business—no matter the size—you should already have 
an idea of how the valuation of their business tracks to their retirement goals. If you do not, it should 
become part of the conversation soon. It can also present an opportunity to assist them with business 
succession planning (see page 6). If your clients have a large firm and are supported by a team of tax 
and other professionals, attorneys, and consultants, you may not need to do more than help them 
project the impact to their retirement and future goals should their business lose various levels of 
valuation or cashflow (10%, 25%, 50%, for example), discuss options to mitigate such losses, and 
offer to work with their CPA and attorney if needed. 

For clients with smaller businesses or solo practices, or those considering starting a business, there 
may be much more opportunity for involvement. At the very least, you should press upon them the 
fact that the future health of their business is integral to your recommendations for their financial 
future, and that their personal and business finances should be kept separate. You may also be able to 
offer recommendations or warm transfers to attorneys, accountants, bookkeepers, insurers, and the 
like if your client does not already have them. If your client is concerned about the costs associated 
with these services, remind them that bringing in outside expertise to avoid a mistake can be much 
less expensive (and stressful) than fixing an error once it happens.
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Keep It Personal and 
Professional—Just Not 
at the Same Time

Rather than overwhelming clients with a discussion 
about their business during an annual review of 
their personal finances, set up a separate review 
appointment schedule dedicated to their business. 
While there may be some overlap when it comes 
to the future and succession planning, the distinct 
appointments will provide additional client 
touchpoints, make it a little easier for clients to 
keep their business and personal finances separate, 
and give them time to digest and incorporate your 
guidance for each segment of their financial life.

One of the most important benefits business-owner 
clients can receive from working with a financial 
professional like yourself is the ability to focus on 
what they do best: being a visionary and running 
their business. For many SMB owners, managing the 
finances of their business is not a core skill, or at least 
the one that inspired them to launch their enterprise 
in the first place. While there’s no value in stirring 
up fear in your clients, an oft-cited U.S. Bank study 4 
showed that 82% of small businesses fail due to poor 
cashflow understanding or cashflow mismanagement. 
Your insight and discipline can be instrumental in 
helping your client’s business succeed.

For use with financial professionals only. 

4  Hagen, J., cited in Newton, G.W. (2009). Bankruptcy and insolvency accounting, volume 1: Practice and procedure. 7th ed. Hoboken, NJ: John Wiley and Sons. 24.

Key Ways You Can Help

• Reduce risk by providing objective, consultative 
guidance on financial matters, overcoming the 
strong emotions business owners can have when 
it comes to the future of their enterprise

• Coordinate separation of personal finances and 
business finances

• Help set financial timelines and goals, including 
capital growth and expenditure projections

• Monitor expenses, identify opportunities to 
economize and when/if additional overhead can 
be assumed

• Set up internal accounting best practices, or if 
needed, refer clients to a CPA professional within 
your community

• Work with the client’s other professionals 
(accountant, attorney, insurer, bookkeeper, etc.) 
and maintain a “big picture” perspective that 
factors in their insight
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Build Your Business 
By Building Others’
If you are looking to add business-owner clients to your roster, you may want to consider joining 
or partnering with your local chamber of commerce. There are numerous benefits of chamber 
membership, especially regular contact with local business owners in formal and informal settings. 
Many chambers offer workshops or other educational events where you could offer to speak or be 
present to answer questions on business succession planning or other topics relevant to members.

Partnership opportunities with your local chamber can take a variety of forms, but you might 
suggest serving as the “official” small business professional to members. You may be able to 
achieve this de facto by offering members a complimentary initial consultation or discounted 
rates, or simply letting them know that they can call your office if they have questions or need a 
professional opinion, whether they are a client or not. 

Your city’s chamber of commerce may not be your only resource, either. There are local and national 
small business associations focused on minority-, women-, and veteran-owned enterprises. If 
you fit their membership profile, you may find not just new clients, but a new client niche as well.  
Whichever organization you join or partner with, be sure to be an active member—you can’t expect 
new clients to show up at your door if you don’t show up at the meetings and events.
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BUSINESS 
SUCCESSION 
PLANNING
A client’s business is likely their single most valuable asset, but for clients who have pursued a passion 
to establish a thriving enterprise, the value can go much deeper. They may have employees they feel 
an obligation to take care of, a reputation in the community and their industry they want their business 
to maintain, and of course, family and loved ones for whom they wish to leave a legacy, whether in the 
form of a business they can one day take over, or profits from its sale. As an entrepreneur yourself, you 
understand that when it comes to one’s own business, it is personal.

Helping clients prepare for and make the often emotionally charged transition from business owner 
to retiree is an essential part of improving their financial well-being. Aside from the psychological 
benefits that come from feeling more secure about their business’s future, having the right plan 
in place can protect the business in the event of the owner’s incapacitation or death, level-set 
expectations for family members who may be affected by the sale, and help ensure maximum value 
upon transition—all results any business owner would like to secure.

Clients to Approach
As noted previously with respect to business coaching, nearly any client with their own business is a 
good candidate to broach succession planning with. Plans can take a long time to complete, and the 
more complicated the business and the greater the number of family members involved, the more 
complicated the planning process can be. It’s not uncommon to start planning for succession as much 
as a decade before the intended retirement date, but as incapacitation or an untimely death cannot 
be predicted, it’s a good idea to discuss succession planning with all your business-owner clients, no 
matter their age. In fact, it’s hard to imagine starting planning too early, but very easy to understand 
the repercussions of starting the process too late.

The first question to ask a business-owner client about their succession plan is if they have one 
already. If they do, offer to review it for them as a “second set of eyes” to make sure it is all in good 
order. If it is, there may be little more for you to do than offer to review it periodically with them to 
ensure it’s keeping pace with changes in their business, industry, family, goals, and time horizon. 
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If the strategy was prepared by your client’s attorney or other professional, offer to make yourself 
available for conversations with that person to help ensure the plan stays in sync with your client’s 
investment management needs.

If there is no plan in place, or if the plan is outdated or otherwise incomplete, you can remind your 
client of the value of succession planning and its mission to ensure a smooth transition of ownership 
or control of their enterprise, thereby maintaining its strength and viability for your client, their family, 
their employees, and their customers.

One note of caution—be prepared for savvy clients to ask you about your own succession plan for 
your business. Clients may be wary of taking guidance from someone in the same position they are 
who hasn’t gone through the process themselves.

Key Ways You Can Help
Depending on the business, succession planning can be a complex process, and plans can take up to a 
year to create. There are legal and tax ramifications that will require the involvement of other members 
of your client’s advisory team, and in the case of family-run operations, there may be personalities and 
complicated family dynamics to manage. 

Remember there are two facets to succession planning: ongoing operation of the business and 
transition of ownership. A good plan needs to address both.

•	 Ask	if	clients	have	a	plan	and	if	they	are	happy	
with	it,	and	then	ask	to	review	it	as	a	courtesy

•	 Ensure	the	business	is	properly	valuated,	
and	that	the	valuation	is	up-to-date	(if	not,	
recommend	they	get	an	updated	valuation	and	
retain	the	result	in	your	own	records)	

•	 Determine	if	it	contains	clear	and	acceptable	
provisions	for	your	client	and	their	heirs	should	
your	client	die,	become	disabled,	or	wish	to	
leave	the	business

•	 If	the	plan	has	major	problems	and/or	the	client	
does	not	want	your	assistance,	or	if	it	will	take	
some	time	to	correct	errors	and	omissions,	

determine	if	your	client	is	properly	insured	to	
maintain	their	family’s	lifestyle	in	the	event	
of	death	or	incapacitation	in	the	absence	of	a	
proper	succession	plan

•	 As	life	insurance	may	fund	a	buyout	of	the	
business	by	existing	partners,	ensure	that	the	
amount	and	type	of	coverage,	and	ownership	of	
the	policy,	is	appropriate

•	 If	the	buyout	is	to	be	funded	by	cash	on	
hand,	ensure	the	business	can	support	the	
cashflow	even	in	the	absence	of	your	client’s	
contributions
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DEVELOPING A BUDGETING 
AND SAVINGS PLAN
It seems likely that if you need assistance with budgeting and creating a savings plan, you would talk 
with your financial professional. And yet, as indicated in Advisor Metrics 2017: The Next Generation  
of Planning, 58% of financial professional respondents said that developing a budget or savings plan  
is only sometimes or never a topic of conversation. 5 The reasons may lie with both clients and 
financial professionals. 

As noted in the Cerulli Report, your clients may see you merely as “a box of investments,” 6  and not 
know the extent of the services you offer, even though you may have told them at some point in the 
past. In addition, people who are struggling with savings and budgeting may not want to admit it to 
themselves, let alone their financial professional. The topic may be uncomfortable for you to broach 
as well. You may have noticed the cars, the vacations, or the home improvements being more than 
a client’s income can comfortably support. You may have also noticed the tension finances caused 
within a couple’s relationship. 

Clients to Approach
Almost anyone across the income spectrum can benefit from a budget or savings plan. If it’s not 
something you already at least discuss with your clients, you should probably make it part of the 
yearly review, if not the main topic of a separate meeting unto itself. Spouses may have a different 
approach from one another to saving and spending that may require more focused time to tease out. 

In addition, if you don’t already have a complete financial picture from your clients—all assets including 
those held away, income, expenses, debt, anticipated/desired expenditures, elder care, etc.—the 
concept of creating a comprehensive budget and savings plan can be the ideal framework to gather this 
information. It’s also the perfect premise to demonstrate the value of your guidance, and show your 
commitment to their financial well-being that can reinforce you as their most trusted professional.
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5  U.S. Advisor Metrics 2017: The Next Generation of Planning. (2018). Boston, MA: Cerulli Associates. 41.
6  Ibid. 42.
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Creating a savings plan and budget is also something you can deliver for a separate fee. This fee-
for-service approach may make it an entrée to younger clients—including the children of current 
clients—who may not have sizeable-enough assets to retain your investment services, but may 
appreciate your personalized help with charting a plan for them to save for the down payment of 
a house, or cover the costs of a business venture or graduate school. Due to the comprehensive 
nature of budgeting and planning, you’ll likely have an insight into their assets and future earning 
potential, and may find it worthwhile to take some of them on as investor clients in the future. 

While not all clients who need help with budgeting are necessarily spendthrifts or irresponsible with 
money (see page 10), it should go without saying to treat your clients with respect, understanding, and 
encouragement when it comes to their missteps. If it comes naturally to you, a little humor can also 
help. Remind them to let go of their mistakes and focus on the positives ahead: today is the day they 
will have a budget and savings plan to help them pursue the future they envision. 

Key Ways You Can Help

• When discussing spending and budgeting with 
a couple or a client who is part of a couple, 
ensure—or at least firmly recommend—both 
partners are present for the conversation

• Remind clients that while investments and 
retirement savings are critical to pursuing their 
financial goals, having an emergency fund and 
managing day-to-day expenses can be equally 
important—and allow them to accelerate funding 
for those longer-term investment goals

• For clients who struggle with the idea of a 
restrictive-sounding “budget,” you may find more 
success calling it a “spending plan”

• Acknowledge that budgeting is a process—it can 
take some time to dial in what works, and you can 
help them get it to a “set and forget” state

• Emotion can be a powerful influence on saving 
and spending, so offer to be an objective 
sounding board for discretionary purchases or 
“opportunities” that affect the budget

• Make discussing your clients’ savings and 
spending plan, at minimum, part of every 
yearly review, and adjust with changing life 
circumstances and priorities

• Don’t forget to factor in some fun and 
discretionary spending to allow for spontaneity: 
ideally, having a budget should feel freeing, not 
restrictive

For use with financial professionals only. 
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When It’s Not 
About The Budget
It’s worth noting that not all clients who seem to have a cashflow management problem indeed do. 
A client may have other accounts held elsewhere and be working with another professional and be 
funding their lifestyle through those investments. 

They may not be interested in sharing that information with you because: they don’t want the 
sales pitch from you to bring those funds under your management; they may be allocating their 
assets across financial professionals or firms to hedge their bets; or they may be comparison 
shopping to see which financial professional provides the best outcome. 

If you suspect this is happening, you will most likely get farther with a honey rather than a vinegar 
approach. Let them know that if they are spreading their assets across multiple firms, it is a smart 
tactic, and assure them that your inquiry is not a preamble to a solicitation. 

Remind them, however, that knowing about these assets and how they are invested will help you 
provide more accurate and holistic guidance as you will be basing it on their complete financial 
picture. Your superior service—and demonstrated concern for their overall financial well-being, and 
not just their business—may be what wins you more or all of their assets in the future.
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DEBT 
MANAGEMENT
You may be able to (very) loosely divide your clients 
into two categories: those who share their finances 
freely with you and those who don’t. For those who 
do, you probably already know if they are carrying 
debts and hopefully have factored that into their 
financial strategy, working with them to manage their 
debt while building for the future. And if not, this is 
definitely an area where your guidance can change 
their lives.

For clients who keep financial matters a little closer to 
their vests, you may not be aware of the debt issues 
they are facing. Large credit card balances, mounting 
loan payments from their own education or their 
children’s, business loans, and so on are likely not 
their first topic of conversation, and they may feel 
embarrassment that they have let debt accumulate 
or have not managed their money as they would have 
liked. They may also not even know you can help—
they may see you only as someone who can increase 
the value of the money they have coming in, and not 
someone who can decrease the cost of the money 
going out.

Clients to Approach
You likely already discuss your client’s debts as part 
of your initial onboarding conversations and ask them 
about any changes in their finances during their yearly 
review, so for most clients you ostensibly know the 
debt they carry. Of course, as noted above, there is a 
chance they may not share new debt with you. 
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For clients you suspect are struggling with debt but 
seem unwilling to discuss it, you can remind them 
that nearly everyone takes on some form of debt in 
their lives, and debt can become stressful whether it 
is financially manageable or not. You can then remind 
them of your ability and willingness to help through 
saying something like the following:

“Some clients have difficulty talking about 

changes in their finances, particularly debt, 

so as a precaution I like to remind my all my 

clients that I can help them and their children 

manage debt, create a plan to get out of debt, 

and work with their accountants, lawyers, 

and other professionals to help minimize the 

effects of debt on their lives. If you feel your 

level of debt is negatively affecting you or 

anyone in your household, I want you to feel 

comfortable that you can discuss it with me 

now or any time in the future so I can help.  

No judgment, only help.”
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7  Seeman, T. et al. (2018). The Great Recession worsened blood pressure and blood glucose levels in American adults. Proceedings of the National Academy of Sciences 
Mar 2018, 115 (13) 3296-3301.

8  Sweet, E. et al. (2013). The high price of debt: household financial debt and its impact on mental and physical health. Social science & medicine (1982), 91, 94-100.
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At worst, you will spend a moment of time demonstrating your concern for your clients’ financial well-
being. For those struggling with debt, you may have yet another opportunity to demonstrate how valuable 
your services can be to enhancing their quality of life. 

Key Ways You Can Help
• Approach them with understanding and without judgment: creating an accepting atmosphere will 

make them more receptive to your help

• Explain that debt management can be key to holistic financial strategy, as reducing the cost of 
money can be key to preserving wealth

• Remind clients that the sooner they start managing debt and their concerns around it, the sooner 
they can alleviate the stress it can cause

• Inquire about debt their children may have as well, especially clients with children who are going 
to or recently graduated from college or professional school, as managing debt can be part of 
intergenerational planning, and position you to win the children as clients

Don’t Underestimate
The Value of Your Guidance

Financial help is life help. Since money can be a primary source of financial stress for many people, 
alleviating that pressure to whatever degree possible can have a very real and positive effect on 
their well-being. Numerous self-reporting studies have linked financial stress to conditions including 
sleeplessness, migraines, weight gain, irritability, and lack of energy, and clinical studies have shown 
it to cause high blood pressure 7 and depression.8 The work you do to help clients alleviate financial 
stress, especially the stress associated with debt and financial concerns, has the potential to add 
measurably to their overall health.
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Debt As A
Prospecting Tool?

You may be able to use debt and money management to reach prospective clients and further 
demonstrate your value to the community. Offering a complimentary workshop on controlling finances 
can put you in front of clients who may not have considered using a financial professional for help  
with their cashflow issues (if they have financial concerns, they are likely not entertaining incurring 
another cost).

Your presentation can conclude with an offer for more detailed, client-specific guidance for 
wrangling savings and debt as a fee-for-service option: prospects may be more amenable 
to a finite fee than a rolling one. In addition to being a great opportunity to promote your brand 
and value proposition, your vital help at this time of need can be a longer-term play for future 
clients, or uncover assets you might not have expected given the prospect’s current situation. 

If a large local enterprise is shuttering a factory, anticipating a round of layoffs, or moving a plant or 
headquarters to another city, you may want to reach out to the employer and offer to present your 
workshop onsite for affected employees—a win-win-win that gives you and the employer a chance 
to demonstrate care and concern for the local community. 
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CONCLUSION
While not every client will need business and succession planning or budgeting and debt 
management assistance, being able to offer these services to clients can separate you from other 
financial professionals, including other professionals whose services your clients may already be using. 
In turn, these services can further demonstrate your commitment to offering a more holistic suite of 
guidance, making you—and not just your services—more valuable in the eyes of your clients.

Offering guidance on these matters can be folded into your investment management process for your 
top-tier clients. The conversations you have introducing and providing these services may uncover 
additional held-away assets or opportunities, but read your clients: overt solicitations to gather more 
assets may be a turnoff, so let them know the option for additional assistance from you is there 
without pressure. You can check in with them from time to time to ensure they are happy with the 
service they are receiving elsewhere. The demonstration of your value and commitment to your clients 
may be your strongest sales pitch to get them to transfer more of their assets to you.

For less profitable clients, you might consider providing these as “fee for service” options to offset the 
opportunity cost of your time. In all cases, however, discussing these topics with your clients—even 
though some of the conversations may start off uncomfortably—will demonstrate your value to 
them, show how much you are committed to their well-being, and create a more mutually beneficial 
relationship that ensures that neither you nor your clients need to fear they are missing out. 
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Are You Missing Out with Your Firm?
Ensuring you have the right partner to look after you the way you look after your clients can make 
it considerably easier to add services to your practice. For example, Cetera’s Business Consulting 
Group brings a broad swath of knowledge and expertise to the fore to help you run a more capable 
and efficient business while uncovering growth opportunities such as the ones presented here. 
With the aim of guiding you to greater success, they can help you optimize your business for your 
specific goals, and help ensure you have a solid succession plan in place for your practice—making 
it easier for you to set a solid example for your business-owner clients.

To help you help your clients solve for more complex planning issues, Cetera’s specialized 
Advanced Planning Group puts a team of experienced financial professionals that includes 
attorneys, CFPs, and MBAs at your disposal. They provide one-on-one consulting on a variety of 
topics, including business and succession planning, wealth transfer planning, life insurance and 
annuity planning, stock options, and more. 

The Business Consulting Group and Advanced Planning Group are just two of the teams Cetera 
offers to help you ensure the benefits of your advice are kept front and center with your clients: the 
foundational principle of our unique Advice-Centric Experience®. 



For more information on how Cetera can help 
increase the value of your practice to you and your 
clients, contact the Cetera Business Development 
team at 800.336.8842 or visit cetera.com.
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Cetera Financial Group (Cetera) is a leading financial advice firm. It empowers the delivery of an Advice-Centric Experience® to individuals, families 
and businesses across the country through independent financial professionals as well as trusted tax professionals and banks and credit unions. It’s 
headquartered at 200 N. Pacific Coast Highway, Suite 1200, El Segundo, CA 90245-5670.

Comprehensive services include: wealth management solutions, retirement plan solutions, advisory services, practice management support, innovative 
technology, marketing guidance, regulatory support, and market research.

Individuals affiliated with Cetera firms are either Registered Representatives who offer only brokerage services and receive transaction-based 
compensation (commissions), Investment Adviser Representatives who offer only investment advisory services and receive fees based on assets, or 
both Registered Representatives and Investment Adviser Representatives, who can offer both types of services.

“Cetera Financial Group” refers to the network of independent retail firms encompassing, among others, Cetera Advisors LLC, Cetera Advisor Networks 
LLC, Cetera Investment Services LLC (marketed as Cetera Financial Institutions or Cetera Investors), Cetera Financial Specialists LLC, and First Allied 
Securities, Inc. All firms are members FINRA/SIPC.


