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The National Association of Estate Planners & Councils(NAEPC), which was formed in 1962, functions with theabiding conviction that: 1) the team approach to estateplanning is essential to the creation of an estate plan, towhich every consumer is entitled; and 2) that this teamapproach is what best serves the client. 
But what does this collaborative team

approach look like? Though collaboration is a hot topic that has receivedpositive attention in recent years, little clarity has been shedon exactly what collaboration is, when to do it, or how todo it. Yet, the most essential, defining characteristic of ahigh-performance multi-disciplinary team is an explicitcollaborative process—one that is articulated to thewealth-holder(s) and to each and every advisor on the team. This explicit process is particularly crucial today. Over thepast several decades, the estate planning world hasbecome increasingly complex and inter-dependent:Everything any advisor does impacts the work of theremaining team members. The purpose of this white paper, then, is to offer guidanceon collaboration-related topics and to encourage themulti-disciplinary professionals  who are part of an estateplanning team to incorporate collaboration moredeliberately into their everyday practice. 
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“Over the past
several decades, the

estate planning
world has become

increasingly
complex and

inter-dependent...”



What is
Collaboration?“Collaboration” can have different meanings todifferent people, so it is important to clarify whatwe mean when we use the word “collaboration.”We will begin by defining other words that areerroneously used as synonyms .Many advisors COMMUNICATE with other advisorsabout mutual clients. This communicationincludes sharing documents, exchanging emails,answering phone calls from other advisors, andthe like. Communication is important, of course,but it alone does not rise to the level ofcollaboration.Many advisors COORDINATE their work. Thefinancial advisor may change title of assets afterthe lawyer helps a client execute a newly formedtrust. The insurance advisor may submit trust andtrustee information to reflect new legaldocuments by the lawyer. Or an accountant mayprovide required minimum distributioncalculations to a financial advisor to make thedistributions to the client. Again, coordination isalso important, but it is not collaboration. Many advisors COOPERATE with other advisors,sharing a common purpose. They subordinatetheir own interests to the client, and to the othermembers of the team. In this respect, clarity ofpurpose is key. The process of working together

to the same end is another important aspect ofthe team approach. Although these aspects of the collaborativeprocess are important, they are not sufficient.Multi-disciplinary teams who perform at thehighest levels through true collaboration becomelearning organizations. They share both theirperspectives and rationale openly and honestlywhile remaining willing to be influenced by otherson the team. Trust and respect are critical toengaging in effective dialogue. The ultimate purpose for collaboration is to tapinto and harness the collective wisdom of thegroup. When collaboration works well, somethingnew will be created. The whole will become much,much greater than the sum of the parts, andclients and advisors alike will benefit from thepowerful synergies that can be accessed onlythrough teaming and collaboration.
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council provides services to clients in many areas related to, but beyond, a traditional definition of estate planning. We embrace this
understanding and encourage our professional disciplines to excel at broadening the depth and breadth of their involvement in
whatever “estate planning” has come to mean for them, all in service to the client.

“The ultimate purpose for

collaboration is to tap into

and harness the collective

wisdom of the group.”



We offer the following working definition of “collaboration” as a model for advisors. In our view, threeoutcomes are present in an effective collaborative team. Two or more advisors agree to work together (with authorization from the client) to:1. Choose, design, and recommend strategies. 2. Explain their conclusions and recommendations. 3. Execute their responsibilities.In addition to these outcomes, team members who can successfully collaborate exhibit threequalities. They: • Demonstrate an openness to be influenced by other advisors. • Work to foster a spirit of trust, mutual respect, and common purpose.• Affirm a commitment to ethics and transparency.
When to Collaborate?*

Collaboration is temporary. It is designed for a specific purpose. Once that purpose is accomplished,collaboration frequently dissolves. Since the common problem was solved, the need to interact onthe same issue no longer exists. This does not mean the participants cannot or will not collaborateagain. If another problem or question arises, the same people can collaborate to deal with the newproblem, but the collaborative effort will likely differ in many respects, and the method of collaborationused might also differ. Professionals collaborate out of necessity to solve or accomplish their tasks and because they cannotdo it by themselves. The success of a collaborative effort can be measured by its results: Thecollaborators either solve the problem, or they have failed. 
*ACKNOWLEDGEMENT: “GROUP COLLABORATION IN ORGANIZATIONS: ARCHITECTURES, METHODOLOGIES, AND TOOLS” BY WERNER K. BAASCH
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Benefits to Clients
Clients are the big winners when
advisors collaborate for several
important reasons.

BETTER ADVICE. Expertise creates blind spots:After all, by the time you become an expert, youhave solidified your tried-and-true strategies.You may no longer be looking for newstrategies. Vetting ideas as a team can help usavoid tunnel vision, so the client is betterserved. The team provides better advice thanany one individual, and as a result, everyadvisor’s reputation is enhanced. 
LESS EXPENSIVE. Arguably, the process is lessexpensive to the client. Since the entire teamparticipates together in discussions, fewerdiscussions are needed and less information is“lost in translation.” Fewer mistakes are made,and fewer revisions are needed.
MORE CONFIDENCE TO ACT. When consensusexists among advisors, the client has moreconfidence in executing recommendations. Bycontrast, client confidence is undermined if anadvisor privately approaches the client with amessage that is contrary to the group view. © 2015 NAEPC, All Rights ReservedIt is our belief that the benefits of

collaboration to professionals far
outweigh the risks so long as the

advisors involved are at least
competent, are confident in their

own abilities, and respect the
other advisors. We believe most

advisors easily meet these
standards. The missing
ingredients that inhibit 

effective collaboration are: 
1) leadership from one or more 

of the advisors, and 
2) a mutually acceptable

collaborative process. Our intent
in this white paper is to

encourage and offer these
ingredients.



There are many benefits to advisors to collaborating: 
BETTER ADVICE. In addition to knowing that the client is bestserved, advisors often enjoy contributing to a great teameffort. 
CLIENT SATISFACTION. Clients who are happy because theyhave been well served by an effective collaborative team aremuch more likely to pay fees promptly and remain loyal.
REFERRAL BUSINESS. Everyone wants to work on a team withothers who have proven to be good team players. 
HIGHER IMPLEMENTATION RATE. Clients are more likely to makea decision if all advisors agree on recommendations.
AVOID MISTAKES. That said, they will help you addressdeficiencies. Having supportive colleagues who take a look atyour work benefits you, your ideas, and your client. 
BECAUSE IT’S THE RIGHT THING TO DO. One must consider, infact, whether collaboration constitutes an ethical imperative.A client-first mentality is an absolute must—and this sharedvalue must be a requirement for each and every member ofthe team. Participants whose primary goals are compensationor client-control, or who have other forms of insecurity, shouldnot be included on the collaborative team.

COLLABORATION WHITE PAPER

8 © 2015 NAEPC, All Rights ReservedWhy
Collaborate? 



Despite the clear benefits of
collaboration, many advisors 
are not collaborating. 

Here are some of the main reasons for this: 
COLLABORATION IS NOT PART OF THEIR NORMAL

PROCESS. Likely the single biggest reasonadvisors fail to collaborate is becausecollaboration does not feel normal. Generally,collaboration is not taught in advanced courses.Most advisors never think about collaboration asthey engage a new client: Moving forward in aunilateral way is simply easier.
FEAR OF LOSING CONTROL. No doubt one of themain reason advisors fail to collaborate isbecause they fear losing control. Every advisor, nomatter which discipline, has a vested interest inleading the planning process in a way thatprotects his or her revenue and his or herinfluence over the client. An advisor may fear thatanother advisor may attempt to hijack theagenda or recommend strategies that couldresult in lower compensation. Some advisors may lack professional confidenceand fear that their own lack of skill may becomeapparent to other advisors and, even worse, tothe client. The risk of being embarrassed mayappear to be lower if no other advisors areobserving or participating in the process. (Thisfear is almost always unfounded. In a truecollaborative process, every advisor ends uplooking better because the other team membersstrengthen and enhance ideas.) 

Some advisors lack confidence in the ability orwillingness of the other advisors to “bless” theirideas. Still other advisors lack experience withcollaborating. If they are not confident in theirability to lead by influence, they may simply preferto do it on their own. 
SEEMS COMPLICATED AND TIME CONSUMING.Intuitively, advisors are concerned about howthey are going to be paid. If the process is moretime consuming, we wonder if clients will bewilling to pay for it. 
DON’T KNOW HOW. Many advisors will continuetheir old ways because they are comfortable. Thiswhite paper gives guidance to thought leaderswho are not satisfied with the old ways!
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Types of
Collaboration
ModelsCollaborative teams can take different forms.Generally, we believe they can be divided into twogroups.
THE PREFORMED ASSOCIATION MODEL: In thismodel, a group of advisors come together inadvance and decide they want to form amulti-disciplinary team to work together. Eachone looks for new clients. They typically want toreplace one or more of the client’s existingadvisors. This is a perfectly acceptable method ofdoing business, but it is relatively rare. Thoughmany benefits exist to the preformed associationmodel, this approach differs enough that it isbeyond the scope of this article. We mention itchiefly to clarify that the preformed associationmodel is not the focus of this white paper.

THE NATURAL COLLABORATIVE TEAM MODEL: Inthe vast majority of situations, the client alreadyhas a group of key advisors. The core of thisgroup is often an accountant, a lawyer, and afinancial advisor, though other key people mightinclude a trust officer, insurance advisor, businessadvisor, philanthropic advisor, etc. We suggestthat this group (or some subset thereof) becomesa “natural collaborative team” when one of themrecognizes the need for collaboration and takesthe necessary steps to enlist the client and theclient’s other advisors. This group forms becausethe advisors come to realize that workingtogether would benefit the client and each other. This white paper focuses on the naturalcollaborative team model. 
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When to
Collaborate
We are not suggesting that every advisorcollaborate on every client matter. Many of yourjob responsibilities are simply tasks that need tobe completed. Do all advisors need to collaborateto balance an investment portfolio, draft a simplewill, update homeowners insurance coverage, ormake a ROTH IRA contribution? Probably not.

Collaboration becomes more
important when the process would

be enhanced by the input from
other advisors from other disciplines

or when the planning will result in
the need for services from an

advisor from another discipline. The
importance of collaboration

increases in proportion to the scope
and complexity of planning. Collaboration occurs in both transactionalplanning and comprehensive integrated planning. 

TRANSACTIONAL PLANNING: Much of planningcould be characterized as transactional.Transactional planning generally focuses on oneprimary transaction such as a Pension Plan,Qualified Personal Residence Trust, CharitableRemainder Trust, or a 529 Plan. Clearly, theseconcepts require planning. But, they are generallynarrower in scope and far more common thancomprehensive integrated planning. Nonetheless, 

many such transactions have gone awry becauseadvisors failed to involve other advisorsappropriately. The larger and more complextransactions definitely deserve the attention of acollaborative team.
COMPREHENSIVE INTEGRATED PLANNING: Comprehensive integrated planning looks at mostor all aspects of a client’s financial situation,including income tax, cash flow, assetmanagement, wealth accumulation, riskmanagement, business succession, wealthtransfer, and charitable giving issues. It would bevirtually impossible to do a competent job ofcomprehensive integrated planning without acollaborative team.
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It is important to note that effective collaborationworks well even if it is not perfect. We arereminded of the saying, “Anything worth doing isworth doing poorly, until you learn to do it well.” No doubt, there will be mistakes along the way.But mastery comes with consistent effort. Effective collaborative team members:
CONTRIBUTE THE BEST OF THEIR INDIVIDUAL

EXPERTISE TO THE GROUP. Effective collaboratorsbring their best ideas to the group rather thanpresenting them to the client in private so as toget credit.
GIVE CREDIT WHERE CREDIT IS DUE. Everyoneappreciates having his or her contributionsrecognized. It bears noting that the advisor givingthe compliment benefits as well by developing areputation as a team player.
DEMONSTRATE SENSITIVITY TO THE INTERESTS OF

THE OTHER ADVISORS. Effective collaboratorsunderstand and embrace the revenue model ofthe others. 
SPEAK THE TRUTH IN KINDNESS. Speaking theblunt truth may be better than beingdisingenuous, but kindness and tact are qualitiesthat benefit everybody. Likewise, effectivecollaborators work out differences in private, notin front of the client. In our role as advisors, we allhope that if another advisor discovers an error wehave made, he or she will approach us

confidentially and with humility to discuss theissue and give us a chance to fix it. 
COMMUNICATE WITH OTHER TEAM MEMBERS

PROACTIVELY. Everybody likes to be informedabout what is going on.Happily, sometimes teams exhibit thesebehaviors without any one advisor necessarilytaking the initiative to establish workingprotocols. When this occurs, it is usually when allthe advisors are competent, are secure in theirown abilities and in their relationship with theclient, know and/or have respect for all the othermembers, are experienced with working as partof a multidisciplinary team, and are willing tosubordinate their own egos. It may be rare to finda self-assembled team of advisors that all exhibita high level of these skills and character qualities. Fortunately, any one advisor can take theinitiative to exercise servant leadership and invitethe others to agree to work together under amutually accepted set of guidelines and protocolsfor the benefit of the client as well as each other.To provide this kind of leadership, one must havea vision for how things could be better in thefuture. It is essential that the advisor who wishesto collaborate have a vision and a process thatengages the client and the other advisors. Eachparticipant must see the benefits to him or her.The overall process must be flexible, but robustenough to accommodate the requirements ofeach professional advisor.
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We offer the following framework as a model that shouldbe flexible enough to accommodate most advisorsituations.Before the process begins, one of the advisors needs totake the initiative to encourage the client and the otheradvisors to depart from business-as-usual for somethingbetter. Someone needs to take the lead. The leader cangain credibility with the client and respect from the otheradvisors, but only if the leader is acting on behalf of thegroup and not for selfish gain. The effective leader will lookout for the interests of others. Leadership in this context ismore a matter of moderating and facilitating rather thanof giving instructions. Leadership is always by permission of the advisor teamgroup. The leader is a peer among equals. Other advisorsare more willing to cede leadership to another as long asthey feel the leader is acting in good faith, is demonstratingcompetence, and is being sensitive to the interests ofothers. The first thing this leader must do is approach the clientabout the benefits of and process for collaboration. Expectthe client to be concerned about the cost of the processbecause, superficially, it may appear that collaborationwould be more expensive. The client must come to believethat the benefits to him/her will be worth it.
The balance of this article will explore the

five critical best practices that we have

observed in firms that are effectively

collaborating.
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Clients do not recognize the fact that

their advisors are not collaborating, and

they cannot be expected to initiate a

collaborative process. Of course, you

know that one of the advisors who

understands the benefits of

collaboration and the necessary steps

must become the catalyst for

collaboration. Therefore, this initiative

starts with a conversation with the client.

All the advisors will need to know that

the client wants them to collaborate. As you begin your conversation with the clientabout collaboration, a good question to ask is,“Who would you consult before you made amajor financial decision?” The advisors the clientmentions here may be the ones you should inviteonto the natural collaborative team. At this point, it may be helpful to engage theclient in a conversation about the benefits ofcollaboration. A question to ask the client toeffectively introduce the concept of collaborationis this: 
“When was the last time your key advisors (the
small group of people you would consult before
you made a major financial decision) met
together without you present to give their best
thinking to promote your best interests?Typically, the answer this question will be,“Never.” 

The question, framed in this way, implies thatsuch a meeting would be very much in the client’sbest interest—and yet that meeting has neverhappened. It begs the question, “Why,” butbeware of asking this question. There may bemany reasons why a meeting has occurred, butdiscussing these reasons may cause a distraction.Instead, it may be best simply to observe thatsuch a meeting would likely lead to good resultsfor the client, and that you would be happy tofacilitate such a meeting. By raising the questionand indicating your willingness to initiate such ameeting, the client will likely have higherconfidence that you can provide situationalleadership.At this point, some clients may begin to thinkabout fees. Even though you have not brought upthe topic, you know that people want to know.Being prepared to explain why collaboration maybe less expensive, and not more, in the long runmay be important to the client moving forward.Clients’ motivations to address planning issuesare often event-driven. Most clients need a reasonto invest the time and energy required to getsomething done, so a client who resists the notionof authorizing advisors to collaborate togethermay not have a big enough reason to warrant theeffort right now. If you believe the client would bewell served by a collaborative team, don’t give upjust because the client is not ready. Try againwhen you think it is appropriate. 
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How Do You Determine Who
Should Have a Seat at the Table?The client determines who should be on the team,not you. But that does not trivialize your role. Onthe contrary, you have a critical role to play inproviding guidance to the client about how tobuild the collaborative team. Jim Collins’ principleof “First Who” applies here: Before you candetermine where to drive the bus, first get theright people on the bus, and get the wrong peopleoff the bus. Your role in helping the client define thecollaborative team should begin in your initialmeeting(s) with the client. Be intentional aboutthis in advance. Ask the client about the otheradvisors as a normal part of your data gatheringprocess. Make a list of all the client’s existingadvisors. Here are some questions to ask withrespect to each one:• “How long have you worked together?”• “What kind of work has she or he done for you?”• “How satisfied are you with the quality of the work and responsiveness?”• “How long has it been since you have talked?”• “Is this someone in whom you have a very highdegree of trust, confidence, and satisfaction, orwould you be open to working with someone else if they came very highly recommended?”From these answers, you should be able todiscern the client’s loyalty to, commitment to, andsatisfaction level with each advisor. Next, a key question to ask the client is, “Whowould you likely consult before you implementedany significant planning arrangement?” 

Allow the client to give you a short list. Not all theadvisors just listed will necessarily make the shortlist. 
Who Sits Where?Finding the right people to sit at the table isimportant, as is making sure that everyone sits intheir own best seat so that every wealth-holderand advisor at the table feels ownership andpride when the game is over.To this end, we believe that the table is anexcellent metaphor for determining howdynamics will play out as planning for affluentfamilies evolves. It offers a single, visual referencethat allows us to quickly assess motives,communication styles, compensation, liability,and even industry baggage. When you approach something with intent, youoften pull a chair up to a table. Family dinnerstake place at tables. The White House containsdozens of elaborate tables at which diplomatsand strategists gather to protect our liberty. Whena wealth-holder wants to consult his or heradvisors about matters of wealth, everyonecomes to the planning table. 
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In society at large, we do a dance about who getsto sit where. Dad sits at the head of the tableduring family dinners. At weddings and galas, theseating chart is meticulously designed to keepcertain people together and others apart.Somewhere in time, someone decided that howa group surrounds a table was crucial to howpeople communicate. An advisor’s metaphorical seat at the table isdetermined by many factors. Like a multi-layeredinterview process, an advisor must carry certainbehavioral traits in order to fill a particular seat.Changes in consumer behavior and the advisoryindustry have caused professionals to naturallygravitate into three different operatingmodes—the sales style, the advice style, and thediscernment style. Each style represents behaviortraits and insights into how advisors frame theirprospecting opportunities and client relationships.The styles can reveal barriers, stigmas, andopportunities in current behavior patterns, andhow these correlate to or conflict with anadvisor’s desired marketplace or business model.These styles also play an important role in whatmetaphorical seat the advisor should play.To review the three styles in detail and gain moreclarity on how these styles interact, please seethe Exhibit, “Advisor Styles.” 
How Big Should the Collaborative
Team Be?First and foremost, the collaborative team shouldinclude the advisors the client knows and trusts.These are the people whose recommendation theclient most trusts. If these people made arecommendation, the client would most likelytake action. 

Three people is an easily manageable group andvery common. For higher net worth clients, thegroup may include six or more. Some teams mayhave a lead attorney and a junior attorney, a leadaccountant and a junior accountant, a trustofficer and a money manager. More than five orsix can become difficult. The complexity andpotential for conflict increases exponentially withthe number of participants, so it is best to keepthe number as small as possible withoutexcluding anyone that the client would consultafter the team makes its report.Another group of people may or may not be atthe table. This broader group may include amoney manager, insurance broker, trust officer,family legacy advisor, development officer, orpsychologist. To the extent that any of thesepeople initiated the idea of collaboration and areprepared to facilitate the process, they may be atthe table as the de facto leader. Therefore,anyone in this group who becomes a thoughtleader with respect to the benefits and skills ofcollaboration will likely enjoy insider positioningin increased influence with the client and advisorsalike.
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to keep the number 

as small as possible...”



Should the Client’s Family

Members Ever Be Invited Onto 

the Collaborative Team?Sometimes a client will name a family member assomeone they would consult before making amajor financial decision. For example, somemight name a sibling or adult child. 
UNDER NO CIRCUMSTANCES SHOULD YOU INVITE

THIS PERSON TO BE ON THE ADVISOR PLANNING

TEAM. That person should be treated as a client, not anadvisor. It is critical to establish a safe place foradvisors to speak openly with one another duringthe planning process. The presence of anon-professional erodes the essential sense ofsecurity that all professionals must have with oneanother. The only exception to this rule would bewhen a family member is actually a professional,such as a lawyer, and is already practicing theirprofession with respect to the client.Once you help the client see the value ofcollaboration, and the client is ready to take thenext step, you need to tell the client what to do.Do not assume that clients know howcollaboration works. They don’t. They need yourguidance. The next step is for you to equip the client withthe process and tools to authorize and encouragethe key advisors to collaborate. 
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The client must be the one who asks the
other advisors to collaborate. We believe that asking the client to send an email requestto each collaborative team member is the best way tomake this request. By using this method, you help the clientby providing language that communicates effectively andavoids missteps. We have provided a sample emailmessage in Exhibit, “Sample Email Message from Client toAdvisors,” for you to edit and use.Ask the client to copy you on the message to each otheradvisor. That way you know that the message went out andexactly how the client adapted the draft message youprovided. After the other advisors receive the email from the client,you are ready for the next step.
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We strongly recommend that you make time to meet with the other
advisors individually and in person to talk about collaboration, uncover your
shared values, and invite their participation. To set up the first face-to-face
meeting, we suggest that you personally make a phone call to each advisor
rather than send an email. Almost all advisors will agree to this meeting with you. After all, the client requested it and is payingfor it (for hourly billing advisors). But just because they agree to meet does not mean they are onboard with the big idea. Their unspoken questions and concerns may be:• “Who are you, and what is your agenda?”• “Are you trying to take over this process?• “Am I at risk because of something you may do to advance your interests above mine?”
Keep the following goals in mind for your initial face-to-face advisors meetings:
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BUILD RAPPORT AND TRUST.Make a safe environment bydemonstrating: 1) yourwillingness to learn from theadvisor, and 2) your genuineinterest in this advisor’smaterial participation.

REACH COMMON UNDERSTANDING

ON COLLABORATION. It is likely thatthe other advisor has nevercollaborated before in the way weare describing. We encourage youto use this white paper or therelevant exhibits as tools inreaching a common understanding.

SET EXPECTATIONS FOR

PROCESS. Describe theprocess you have in mind.Ask the other advisor what“normal” is with respect tohis or her process.

DISCUSS ROLES and protocols. DEMONSTRATE your respectfor the other advisor’s roleand sensitivity to his or herconcerns.
REDUCE FEARS and increasepositive expectations.



Before your meeting with each advisor, prepare yourself to make certain you cover the things youwant to cover in this meeting. We suggest the topics below as a general outline, but do not hesitateto make changes based on the natural flow of the conversation.
Here are some simple talking points:

COLLABORATION WHITE PAPER
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PURPOSE OF MEETINGThe advisor will want to knowearly, “Why are we meeting?”and “What do you want totalk about?” You may havestated this when youscheduled the meeting, but itis useful to restate thepurpose. This helps to avoidmisunderstandings anddiffering assumptions.

YOUR STORYThe advisor will appreciateknowing a little about you. Wesuggest a very short summary ofyour professional background andthe nature of your practice. Howdid you meet the client? What didyou talk about with the client?What was said that led to thisunusual request for a meeting?Perhaps share a bit about yourvision for collaboration and howeveryone can benefit. 
THEIR STORYAsk the other advisor to tellhis or her story. Listen andask questions. Askingquestions provides a naturalopportunity for the advisor totalk about accomplishmentsand competencies. We wantour new colleague to feel safeand respected. 

THE COLLABORATIVE PROCESS.Describe your idea of thecollaborative process. Useexhibits within this white paperif you think they would beappropriate and helpful. Ask forfeedback and suggestions forhow you can adapt the processto meet the needs of theimmediate situation.

COLLABORATION PROTOCOLS.Discuss expectations andprotocols. Do not put anadvisor on the spot by askingif he or she will agree. It issufficient at this stage to makea unilateral commitment andexpress your hope that it willbe reciprocated. It usually is.
NEXT ACTIONS. Finally, compare calendars for the upcoming strategy sessions with all members ofthe natural collaborative team. Review any other pertinent information.
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collaborative team members. The purpose of the meeting is to reach
consensus on the best strategies to recommend to the client. It is important
to encourage active participation and contribution by all participating
advisors: 

A. Review and discuss the current situation analysis. In this first step, you might want to acknowledgehelpful contributions each of the other advisors have already given. Most advisors will offer newdetails. This is a comfortable way to start the group discussion process. Review facts and figures.Give everyone a chance to contribute to a collective understanding of the client’s circumstances.
B. Review and discuss goals. This may be the first time some advisors actually look at a written set ofclient goals. Discuss each goal as a group. If needed, consult the client so that all advisors have theclarity that this list of goals fairly represents the client’s current concerns. 
C. Discuss possible strategies. Give all advisors a chance to bring up their ideas. Be willing to buildtrust and goodwill by letting others demonstrate their expertise. Be prepared with your ideas, but bewilling to let others speak first. Feel free to ask clarifying questions as others bring up ideas. 
D. Agree on a list of the best strategies for detailed analysis. Most clients are not willing to implementa dozen strategies. Your collaborative team will need a way to develop a short/best list withoutoffending any of the advisors. One way to do this is to ask, “What would be the ideal number ofstrategies to recommend to the client?” The answer most advisors suggest is from three to five. The next question is, “Of all the strategies we have discussed, which belongs on this short list?”Hopefully, the group will agree on which strategies to include. 
E. Agree on next actions. As you wrap up the meeting, review your conversation and clarify who hasspecific tasks. (See “A Shared Planning Process.”) Look at calendars and set up the next advisormeeting. The meeting was successful if all advisors had the chance to speak, felt that their ideas were valued,and believe they have an important ongoing role throughout the planning process.

The Advisors’ 
Strategy Session4
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22 © 2015 NAEPC, All Rights ReservedA Shared Planning ProcessEach advisor has a process. Processes vary fromfirm to firm but share many primary components.Most advisors are willing to accommodate slightvariations in the sequence of events in the interestof effective collaboration and service of the client.This does not mean that all advisors abandontheir own process. Each of them will followcomponents of their own process, particularlywith regard to engagement agreements,disclosures, compliance, etc. Each team memberwill fit these elements into the shared planningprocess as appropriate. Here is a model processthat should be acceptable to most advisors:
DISCOVER AND DOCUMENT THE CLIENT’S GOALS.Often a critical missing piece is a succinct writtenstatement of the client’s prioritized goals. Thismust be shared will all members of thecollaboration because without goals, how will theteam or the client be able to evaluate potentialstrategies? One of the reasons planning fails isthat advisors often work from their own set ofclient goals and attempt to solve them throughtheir own biases. The process of all the advisorscollaborating together around the same set ofgoals is where the greatest outcomes areachieved.
COMPILE FINANCIAL, LEGAL, AND TAX

INFORMATION. It is helpful for someone to takethe lead to collect the information and compile itinto a summary report. Usually, no one advisorhas all the information for effectivecomprehensive planning. 
TRANSMIT SUMMARY TO ADVISOR TEAM. Someoneneeds to compile all the information and developan analysis of the current situation. For a 

comprehensive integrated plan, the summaryshould include current net worth and portfoliodetails, current income sources and income taxes,details of all major business interests includingoutside ownership and buy sell arrangements,trial estate tax calculation, diagram of existingestate plan with estimated distributions to heirs,taxes and charity, and current insurance policies.For a tactical plan that is more narrow in scope,the items in the summary may not be ascomprehensive.
MEET WITH ADVISOR TEAM TO DISCUSS POTENTIAL

STRATEGIES. Some have called this meeting astrategy session. Regardless of what the meetingis called, the advisors ideally should meettogether in person after they have reviewed thecurrent analysis. (See the suggested discussionpoints in the next section, “The Advisor’s StrategySession.”) Each advisor should come preparedwith ideas, and they should be prepared to put allideas on the table. Advisors should be tactful butdirect in evaluating ideas. The constraints of thesituation may rule out many strategies.Constraints include things such as remaininglifetime exemption, annual gift tax exclusions,personal cash flow, business profitability,restrictive stock transfer agreements, and theclient’s desire to maintain control. Ideally, at theend of this meeting, the facilitating advisor willtake the initiative to develop consensus within thegroup and summarize the leading ideas thatappear to be most congruent with the client’sgoals and within the constraints.
DEVELOP INTERNAL ANALYSIS TO COMPARE

VARIOUS ALTERNATIVE AND PERMUTATIONS.Someone should be responsible for preparing and
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23 © 2015 NAEPC, All Rights Reserveddistributing an analysis for the advisor team ofthe strategies that emerged from the strategysession meeting. Ideally, this analysis should takeinto consideration the combined effect of all thestrategies on the client’s cash flow, net worth,income taxes, estate taxes, and estatedistributions. Considering multiple designvariations may be challenging, but the teamneeds the best tools available to evaluate theeffectiveness of each individual strategy and theeffect of the strategies as a whole. This marks thebeginning of an iterative process that may involvetwo or more revisions and culminates with areport that is ready to present to the client.
MEET AGAIN AS ADVISORS TO REVIEW ANALYSIS

AND AGREE ON BEST SET OF RECOMMENDATIONS.Each advisor should evaluate the overall plan,paying careful attention to areas in which theirexpertise is most needed. The plan typically willgo through several refinements before all teammembers feel it “works” for the client. Once teammembers agree that the plan is ready for theclient, someone must prepare multiple copies.
MEET WITH CLIENT TO PRESENT REPORT AND

PRELIMINARY PLAN. This is the first fullpresentation of the plan to the client. Ideally, alladvisors should attend and participate in thismeeting. It is a good practice for the team tocommunicate in advance about which teammember will present which parts of the overallplan. 

ADVISOR TEAM MEETS AGAIN AND AGREES ON

REFINEMENTS. Usually, a considerable amount ofintelligence is gathered during the firstpresentation to the client. Sometimes financialdata may have changed, requiring an update tothe plan. Often the client expresses nuances ingoals and preferences that inform the selection,design, and funding assets for strategies.
REFINE PLAN AND PREPARE THE FINAL DRAFT FOR

THE NEXT CLIENT MEETING. Often, this step will berelatively easy if the team developed a goodoriginal understanding of the client’s goals and ifthe preliminary report came fairly close toaddressing the primary goals and constraints.
MEET WITH THE CLIENT AGAIN AND PRESENT THE

FINAL DRAFT. This is usually the meeting duringwhich the client agrees to begin to move forwardwith some or all of the recommendations.
BEGIN IMPLEMENTATION. Each member needs toclarify with the client exactly what his or her nextactions are and be in communication with thegroup, as needed.

“Considering multiple design
variations may be challenging,

but the team needs the best
tools available to evaluate the

effectiveness of each
individual strategy...”
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confidence in their recommendations and they make decisions. The best
way for a client to see this is for all advisors to actively participate in person
during the client recommendation meeting.Few advisors regularly have meetings with the client and the other advisors in the same room.Assuming that everyone knows how the meeting should go would be a mistake. Communicate withthe other advisors in advance to mutually determine how the meeting should go. This is anotheropportunity to show servant leadership. In preparation for the client recommendation meeting, we encourage you to discuss the followingquestions with the advisor team:• “What should be our objectives for this client recommendation meeting? What do we hope the client will think, feel and do?”• “Are we fully agreed on our recommendations?”• “What is our agenda for the meeting?” • “Who should moderate the meeting?”• “What role will each of us play?”It is reassuring to the client when an advisor communicates with conviction about the importance ofa strategy for which he or she will receive no compensation. Therefore, advisors who do not have aneconomic interest in a particular strategy should take the initiative to express support for that strategy,but only if the support is sincere. And, if there is not support for a particular strategy, it should havebeen discussed openly but privately amongst advisors before the client meeting.

The Client 
Recommendation Meeting5



Requirements for 
Effective CollaborationWe have already addressed many of the essentialingredients for successful collaboration. But hereis a brief synopsis of them.
TRUST. Without trust, the process will not work. Ifyou want to be a good collaborator andsuccessfully facilitate collaborative teams, workdiligently to be trustworthy. This means doingwhat you say and demonstrating knowledgeabout and sensitivity to the interests of the otherteam members. 
COMMON PURPOSE. Advisors need to discussopenly what this process should look like. If youfail to talk about this, it is likely that you will havemisunderstandings due to differing assumptions.
OPEN COMMUNICATION. Pledge to activelyparticipate. Share your best ideas.
NO COMPETITORS. Two professionals from thesame discipline (but different firms) will have avery hard time collaborating. Therefore, wesuggest you try to avoid that situation. If the clientinitially indicates two people as key people he orshe would consult before making a majorfinancial decision, and they happen to becompetitors, do your best to explain to the clientwhy it would be in everyone’s best interest(including the client) to choose only one.
AWARENESS OF AND SENSITIVITY TO FINANCIAL

INTERESTS OF TEAM MEMBERS. Simply put: No onewants you to mess with compensation. 
CHECK YOUR EGO AT THE DOOR. You don’t have tobe the smartest person in the room. In our

experience, most collaborative groups work wellmost of the time. But sometimes things are saidthat may be emotionally upsetting. Be ready forthis. Don’t get defensive or over-react. Humilitygoes a long way. Remember, you are part of theteam because your opinion is valued. You choseto collaborate to help promote the best interestof the client. Trust the process to do just that.
Communication protocols 
for collaboration• Emails, phone calls, private meetings• Client approval• Client cc• No offline negative or disparaging comments to client
Terms to Consider: Poor Choice 
of Words Can Undermine TrustWe would like to caution you about the use ofseveral terms that may have an unintendedadverse effect.Being the “most trusted advisor” is a term thatsome tout as being worthy of aspiration. Thiscertainly seems intuitively attractive: Whowouldn’t want to have that level of client trust?We applaud all sincere efforts to provide such ahigh level of client service that trust increasesafter every interaction.But we are concerned when the motive forgaining this trust is so that the client will acceptrecommendations, typically to buy more productsor services. And we are concerned because thenotion of the “most” trusted advisor is inherentlycompetitive, not collaborative.
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It is good to aspire to be trusted. It iscounter-productive to compete with otheradvisors for that trust. We caution against the useof the term “most trusted advisor” with respectto yourself, both with the client and especiallywith the other advisors.Quarterback is another word with potentiallycounterproductive implications. If you endeavorto establish a collaboration amongst advisors,and if you do not have a pre-existing relationshipof trust with the other advisors, we cautionagainst the use of the term “quarterback” to referto your role. Do you believe the other advisors willbe ready to acquiesce to your claim on that role? Perhaps a better term may be “facilitator.” Theword facilitator generally implies a neutral partywith the role of getting others to work together.Facilitators ask questions, they don’t give orders. Facilitators ask questions like:• “How will we decide what needs to be done?”• “Who is responsible for each task?”• “When will it be done?”• “What should we do if certain tasks are not done when promised?” Agenda is yet another term that has a plainmeaning as well as an implied meaning. Perhaps“talking points” might be a better choice of wordsthan agenda when you want to offer someguidance to the team regarding how to conducta productive meaningAdmittedly, these may be small things, but if youdon’t know the other advisors, and you are tryingto build consensus around the idea ofcollaborating, the little things could hold youback! 

Effective Follow UpAdvisors are used to working on their own andhave their own systems for making sure thingsget done. Working with other advisors at this levelof interdependence may be a new experience forsome advisors. Therefore, it will be very helpful ifsomeone on the advisors team assumes certainmoderator and facilitator duties for the good ofthe team. Such duties could include things like:
CIRCULATING REPORTS and information asneeded to be sure all team members areinformed about key information and events.
MAKING SURE REPORTS are printed and bound asneeded for client meetings.
COORDINATING TELECONFERENCE CALLS andclient meetings. It can be challenging andtime-consuming trying to coordinate thecalendars of a number of busy people.
KEEPING TRACK OF COMMITMENTS made by eachteam member with respect to getting work doneon time. Gentle reminders may be needed to keepthe process moving forward, especially whenothers cannot complete their work until certaintasks are completed.
MAKE SURE OTHER MEMBERS are contributing todiscussions. Sometimes quieter members arecontent to let others talk. The facilitator shouldinvite them to share their insights.
HELP BUILD CONSENSUS on the best planningideas and on a strategy for sharing the conceptswith the client. This is challenging when planningthe number of ideas and possible designvariations is overwhelming.
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BE AWARE OF SUBTLE BODY LANGUAGE that mayindicate that a team member may beuncomfortable with something. Soliciting candidfeedback is essential.
GETTING CLARITY after every meeting of exactlywhat everyone has agreed to do and when it willbe done.
ConclusionBy working collaboratively with other advisors,you will likely give better advice, develop betterworking relationships with other advisors, getmore referrals, avoid mistakes, improveimplementation rates, and deliver a superiorclient experience. Clients also receive higher value from good adviceat fair fees. Seeing all their advisors agreetogether on a particular course of action inspiresa level of confidence to act that clients deservebut rarely experience.Our goal has been to provide an introduction tothe reasons for and methods of collaboration. Wehope to foster more discussion aboutcollaboration and to catalyze the development ofbest practices that become more widely acceptedand practiced.
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29 © 2015 NAEPC, All Rights ReservedPractically speaking, advisors operate in morethan one style. Every advisor has a natural inclination thatdetermines his or her behavior in particularsituations. Consider, for example, a partner in alaw firm who designs advanced estate planningstrategies, yet is directly compensated for thevolume of business he or she brings into the firm.This advisor is operating in both the sales styleand the advice style, and perhaps thediscernment style as well. 
The Sales StyleThe sales style is based on persuading the clientto follow a specific course of action or topurchase a specific product or service. So long as everyone understands the rules of thegame, the sales style is effective. “Understandingthe rules of the game” means full disclosureabout how you get paid and what services youare providing. There are sales-style advisors whodo great work, ask great questions, and obtainthe necessary facts to determine suitability of theproducts they are selling. However, many othersales-style advisors operate in questionableterritory by using professional titles to suggestthat they are providing more than productsolutions. 
ADVISORS WHO THRIVE IN THE SALES STYLE• Enjoy the thrill of the kill.• Lose interest or momentum after the initial sale.• Love to learn the intricacies of how powerful products work.• Enjoy the simplicity of transactional business.

The Advice StyleAdvice is defined as an “opinion about whatcould be done about a situation or problem.” Theadvice style is focused on clearly articulating thebest course of action based on the advisor’sinsight, perspective, and experience. In an effort to move up market and adapt to theneeds of affluent wealth-holders, many advisorshave naturally migrated away from a sales-onlystyle of doing business toward an advice-basedstyle. The advice style works well in the affluentmarket segment where the financial decisions arestill fairly straightforward. The wealth-holderswant to enlist expertise and understand thestructural relationship options available to them.These wealth-holders are becoming increasinglyamenable to paying fees for professional advice.In turn, they expect a real plan and establishedsystems and processes for execution.Tremendous fee-for-value opportunity exists foradvisors operating in the advice style in theaffluent marketplace. 
ADVISORS WHO THRIVE IN THE ADVICE STYLE• Provide value through deep technical advice ina particular discipline.• Thrive on staying technically current and even designing new strategies.• Enjoy trust and intimacy in client relationships as they apply to executing advice, but do not wish to spend hours and hours delving into thesofter side of a client’s vision.

Exhibit
Advisor Styles
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30 © 2015 NAEPC, All Rights ReservedThe Discernment StyleDiscern is defined as follows: “to perceive withthe eyes or intellect; to detect; to recognize orcomprehend mentally.” Over the past severalyears, a new advisor style has begun to emergesurrounding the concept of discernment. Thediscernment style represents a communicationmethodology emanating from an entirelydifferent vantage point. It is based on thefundamental belief that when it comes to creatingvisions for their wealth, the clients possess all oftheir own best answers. They simply need theright questions and a compassionate listener.In any style, good advisors will ask questions.Great advisors operating in the advice style askfollow-up questions. In discernment, somethingentirely different happens: The advisors askenough of the right questions for thewealth-holder to arrive at his or her own ah-has.Lines of questioning have no driver except clientclarity. Advisors aren’t sifting through courses ofaction in their minds. Their only agenda item is tohelp the wealth-holder reach a deeper level ofinsight. In discernment-based planning, whether the clientbreaks down in tears or shares a sacred storydoes not matter. What matters is what you donext. Just at the point of awkwardness thatmakes most people want to retreat to saferground, the discernment-based advisor stepsforward to fill that space and, with permission,delves deeper. He or she takes the risk with thewealth-holder that there might be somethingwithin that awkward space. 

The discernment style is least effective in theemerging affluent and affluent segments as itrequires a greater investment of time, effort, andresources than both the sales style and the advicestyle. Wealth-holders in the first two realms ofaffluence don’t typically see a justifiable return oninvestment.
ADVISORS WHO THRIVE IN THE 

DISCERNMENT STYLE• Can put their egos aside in favor of progress forthe wealth-holder, even if it means giving another team member the limelight.• Feel most in their zone during the intimate, coaching-type conversations they have with clients.• Feel that establishing a client’s vision, values, and goals is a powerful part of the planning process—not a cog in the wheel toward a transaction.• Are comfortable asking tough questions without knowing what the answer might bring.• May wish to use their discernment-based behaviors in a most trusted advisor role, or mayprefer to operate in a single core discipline.
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Advisor Styles

“Discernment-based behavior is
listening without looking for a

solution. It is asking questions that
aren’t designed to lead the client to
a purchase. It is about helping the

client still his or her world for a
moment, creating a timeless space

in which he or she can make a
deeply confident choice.”



What Is Your Style?Every advisor has a natural inclination thatdetermines his or her behavior in particularsituations. In the same way, we each have newattributes to which we aspire. Understandingyour true natural style offers opportunity andconfidence. How were you born to operate? Aperson’s natural disposition reveals itself understress and pressure. We have outlined advisors’ common behaviorsinto 28 attributes within the three styles (thesales style, the advice style, and the discernmentstyle). The motivation for creating this grid wasto provide advisors with an opportunity forforesight and intentionality in their evolvingbusiness models, particularly with respect toinsight into how they will behave as members ofa natural collaborative team. 
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In any given client relationship, you may find yourself in different columns

across the same attribute at different points in the relationship. You will likely

also find yourself operating in different columns or styles within various

client relationships. With some clients, you may have the role of team

leader, yet you are operating in a sales capacity. With others, you may help

a client get to a point of deep clarity through questioning germane to the

discernment style, and then take a step to the leC and put on your advice

hat to implement. 
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Sample Email Message from Client to Advisors

Dear [advisor first name],
We recently engaged [your full name] to help us update ourfinancial and wealth transfer goals, and to refine our strategiesaccordingly. [Your name] encouraged me to authorize you towork together, and I think that is a good idea. With this in mind[your name] will call you soon to find a time for the two of youto meet. Please freely share any of my information with [yourname]. I understand you will bill me for this meeting. I lookforward to seeing what your collaboration will produce.
Sincerely,[Client name]
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