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PRACTICE MANAGEMENT

Making your
advisers
champions
LEYLA BANAEI discusses the
concept of bringing in a coach to
assist new advisers who may be
technically sound, but lacking in
client facing experience. 

One of the most critical
challenges in running a
profitable financial plan-

ning practice is finding people
with the right skill set and client
facing experience who can hit the
ground running, converting
prospects and generating profit
straight away. 

However, with a skill shortage
currently being experienced in
our industry, finding these
‘skilled’ advisers is hard. There
are many new advisers who have
completed their mandatory tech-
nical training and have all the
bells and whistles on paper, how-
ever they are unable to convert
prospects to clients due to a lack
of experience. 

These new advisers are often
technically sound and have a
heightened sense of compliance
and fantastic product knowledge,
however they are unable to real-
ly connect with and convert
prospective clients when put in
front of them. You might argue
that it takes many years as an
adviser to gain the intricate
knowledge of client psychology
and behaviours that generate a
high success rate in winning over
and establishing long-term rela-
tionships with clients and that it
is not possible to inject 10 years
of client facing experience into a
new adviser overnight. Or is it?

It is the speedy transfer of skills
and experience to new advisers
that is one of the keys in running
a profitable practice. 

With a constant need to stay
competitive in these times of
change and turbulence in the
markets, many practices value
one-on-one coaching as a way to
help their new advisers develop
communication and client
engagement skills faster, as well
as assisting their more experi-
enced advisers to improve their
performance and profitability. 

As a new adviser today, you
don’t have to wait three years
before actually acquiring three
years’ worth of client facing expe-
rience. You can often pick up the

same level of skills and experi-
ence in three months by having
one-on-one coaching and specif-
ic feedback. Coaching speeds up
the on-the-job learning process
and saves practices time in train-
ing and up skilling new advisers.

An increasing number of finan-
cial planning practices are look-
ing beyond the traditional way
of up skilling their new advisers
through workshops and tradi-
tional training, which are costly
and take up too much valuable
time, and seeking a more focused
approach to developing their
adviser’s potential using the serv-
ices of a coach for driving each
individual towards their person-
al best. 

Instead of new advisers relying
on trial and error to develop and
adjust their client engagement
strategies, which may take many
months, they can use the servic-
es of a coach to get immediate
feedback and identify exactly
how to overcome any behav-
ioural gaps or blockages that may
be holding them back and affect-
ing their performance. This is a
focused approach and works
well, as each individual is differ-
ent and has their strengths and
challenges to overcome. Using
this tailored approach for the

Continued on page 8 ➤

This article has been reproduced courtesy of Money Managment (16/10/08).
Copyright © Reed Business Information. All material on this page is subject to copyright. All rights reserved. No part of this material may be reproduced,
translated, transmitted, framed or stored in a retrieval system for public or private use without the written permission of the publisher.

This article appeared in Money Management October 16, 2008



individual adviser through coach-
ing on the job allows change and
improvement to take place much
quicker and reduces downtime,
as the adviser does not have to be
away from the office for long
periods of time

What is coaching?
Coaching is recognised today

as the leading technique for per-
formance improvement and
development of people’s poten-
tial, whether it is on a personal
or professional level.

The word ‘coaching’ simply
means transferring a person from
where they are now in their cur-
rent situation to where they desire
to be. Coaching is conversation-
al and may range from a single
session that may be 20 minutes
long to a number of sessions run
over a number of months depend-
ing on the complexity of the
change required. The conversa-
tion is structured and goal ori-
ented, which allows the coach
and individual to remain focused
and effective. 

A coach examines and builds
the bridge between where an
adviser is and where they want
to be as a professional. This may

be related to improving conver-
sion rates, running a smoother
practice, managing staff better or
simply getting a better balance
between the personal life and pro-
fessional life. 

The most recognised form of
coaching comes from the sport-
ing world, having evolved over
thousands of years. There may be
a contradiction in having some-
one who can’t do what you can as
well as you can helping you to
improve. A tennis coach can’t
play professional tennis as well

as the world’s number one tennis
player can, yet the coach plays a
vital role in improving the tennis
player’s game.

Coaching is about supporting
the implementation of new
behaviour that is necessary for
the adviser to become more suc-
cessful in their role. Coaching is
about providing advisers with the
tools and the ‘how to’ knowledge
to reach their full potential. An
adviser may know that they have
an issue or problem with the way
they are engaging their clients, but

they may not be able to identify
exactly ‘how to’ fix this. Using a
coach to identify the gaps and
come up with specific options to
improve and get a real focus on
what the desired outcome is
allows advisers to come up with
the ‘how to’ a lot quicker than if
they were trying to work it out
on their own. 

Coaching is not the same as
counselling or therapy. Coaching
is all about developing the indi-
vidual’s potential and improving
their performance by looking into

the future to envisage their desired
state and not at the past per-
formance or behaviour as coun-
selling does. Seeing a coach is not
indicative of a performance prob-
lem. More often than not, it is
high-potential individuals and
practices that want to improve
their profitability and perform-
ance by making an investment in
their people that seek out coach-
ing.

Effective one-on-one coaching
of individuals in a practice is a
major key to improving practice
performance and the practice’s
bottom line. This is a highly tai-
lored approach and allows the
practice to focus on improving
each individual in areas they need
it the most. A survey by the Inter-
national Personal Management
Association (IPMA) conducted in
2004 that looked at the return on
investment (ROI) of coaching ver-
sus training showed that training
on its own can improve per-
formance by 22 per cent. Coach-
ing can improve performance by
55 per cent. And training accom-
panied by coaching can improve
performance by 88 per cent.
Coaching focuses on the qualities
of each individual and uses mod-
elling to assist the individual to
improve their performance and
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therefore is a more focused way
of investing in the individual’s
professional development, giving
much higher profitability results
and ROI. 

Most advisers work with a
coach for the same reasons they
might seek a personal fitness
coach: they want to improve their
performance. A coach can help
you develop an agenda that
focuses on building your
strengths and sharpening your
skills to shore up areas that need
improvement. Performance
coaching is an individualised but
collaborative process that has
time limits and focused goals. It’s
designed to help you solve prob-
lems, increase your strategic
thinking, improve your commu-
nication skills, create a political-
ly savvy, positive self-image and
develop ongoing career goals.
Like its sports metaphor, business
coaching is results oriented –
there are systems of accountabil-
ity incorporated into the process
to move you forward or deepen
your insights. And because you
are accountable to your coach,
you are more likely to implement
new behaviour and therefore
experience more rapid change
and improvement.

The role of your coach
Your coach is your partner.

They are not your mentor or
manager. Coaching is partnering
with clients in a thought pro-
voking and creative process that
inspires them to maximise their
personal and professional poten-
tial. The ongoing partnership cre-
ates a safe environment for the
client to grow. 

Coaches are trained to listen,
observe and customise their
approach to individual client
needs. They seek to elicit solu-
tions and strategies from the
client; they believe the client is
naturally creative and resource-
ful. The coach’s job is to provide
support to enhance the skills,
resources, and creativity that the
client already has.

Coaches are different to man-
agers. Managers focus on higher
order tasks such as day-to-day
operations and planning ahead
for the business and the team.
The coach’s role is to help peo-
ple ‘get above’ what they are
doing and see things from a dif-
ferent vantage point.

Coaches tend to work at a
more personal level than man-
agers as well. The coach’s role is
to help someone develop the
habits they need to be successful;
personal habits such as how we
think, communicate, act, plan,
behave, organise, and so on. The
coach works with the individual
and their attitude, their approach,
and their thinking. These are
more personal things than most
managers tend to have permis-
sion to work on with people.

#1 Check out their credentials and establish their level
and depth of experience

It’s quite easy these days to position oneself as an expert,
consultant or coach of this, that or the other and start charg-
ing money for knowledge that someone has essentially learned
from a book or by reading blogs/reports and articles without
actually having put that knowledge into practice.

Since coaching is a new profession and certification and
licensing are not yet required in most countries, there are
many individuals who are calling themselves coaches today.
Many who call themselves coaches have not been formally
trained in specific coaching skills and are transferring skill sets
from other professions into their coaching. Often this results
in an inadequate or ineffective coaching experience for clients.

Certification from the International Coach Federation (ICF)
is extremely important when considering which coach to
hire. It means the coach:

■ has received professional training from a program specif-
ically designed to teach coaching skills in alignment with the
ICF Competencies and Code of Ethics;

■ has demonstrated a proficient understanding and use of
the coaching competencies as outlined by the ICF; and

■ is accountable to the ethics and standards set forth by the
ICF – there are three levels of coaching credentials from the ICF. 

The ICF is a consortium of professional coaches and organ-
isations that have joined together under its auspices to shape
and govern the profession of coaching. The skills sets, com-
petencies, ethics and standards are a collective agreement
between coaches from all over the world who have made the
commitment to maintain the very highest standards you
would expect from any other profession.

If you are considering hiring a coach, be diligent in asking
the coach if they have been specifically trained in coaching
skills and currently hold or are in the process of acquiring ICF
credentials. Don’t be misled into thinking a coach is compe-
tent because they have other professional credentials or set
high fees. If you’re hiring a business coach for you or your
financial planning practice, you might want to check that
they’ve got the relevant industry experience or have depth of
experience in the specific function/area you’re struggling with.
Does the coach have more than a few months of experience
to fall back on? Have they experienced the things you want
guidance on? A general business coach may not know the
critical points in running a financial planning business or be
familiar with the financial planning process, so make sure
that you choose a coach that can understand you and your
business or, better still, has been in your shoes before.

#2 Do they walk the walk?
On a similar note, you might also want to check that the

coach you are considering hiring walks the walk as well as
talks the talk.

If you’re hiring a coach for your financial planning practice
or for individual advisers in your practice, it would be wise to find
out what the coach’s personal experience and professional expe-
rience is of financial planning. Find out about the extent of their
knowledge and experience. Do they have a coaching practice
that just focuses on financial planning and financial services or
are they a generalist in the clients that they serve? Are they suc-
cessful in their own business and have satisfied clients who have
achieved results? Do they have a good track record and testi-
monials they can share? Are they accredited formally as a coach?
What type of professional training and certification do they hold? 

#3 Does their style suit your style?
In a one-on-one relationship with a coach, you need to fig-

ure out whether their coaching/facilitation style suits your
learning style.

Does the coach have the same values as you? Do they place
importance on similar ways of being? Does their working
style suit yours?

#4 Check out testimonials, references and websites
While information disclosed to the coach during coaching

is confidential, many clients are so pleased with the results of

coaching that they happily provide testimonial letters or ref-
erences for potential new clients of their coach. Some coach-
ing websites or publications contain testimonials, case stud-
ies of coaching results, useful tips relating to the coach’s
expertise, or a little personal background information to give
you a sense of who the coach is.

#5 Ask questions
Don’t be afraid to ask whatever you want to know. What

are the coach’s fees? What happens when you need to cancel
an appointment? What kind of intake session does the coach
usually do? What is the charge for the intake? Does the coach
use assessment instruments? Is their coaching style directive
or supportive and exploratory? How long do clients usually
maintain an active coaching relationship? Is there flexibility
in the structure of the appointments? Does the coach prefer
in-person or telephone sessions? Does the coach offer work-
shops or training in addition to the coaching? What about e-
mails or emergency calls between sessions?

#6 Compare the coach’s credentials, life experience and
expertise with those of other coaches

A number of websites contain listings of coaches or otherwise
provide thumbnail sketches of the experience, credentials, phi-
losophy, specialty and personality of various coaches. The listing
may include the coach’s fee range or a link to the coach’s web-
site for additional information. Many of the coaching organisa-
tions have referral sections on their website. A good website
where you can get some details on a lot of coaches in one sitting
is: www.icfaustralasia.com/FindACoach.php.

#7 Try some sample sessions
The ultimate test of whether the coach is right for you is your

experience with that coach. Many coaches offer a free sample
session. When you narrow the possibilities down to your short-
list of coaching candidates, ask for a sample session. By doing a
little homework and having a test run, you will be well on your
way to the coaching that is right for you!

Tips for choosing a coach
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How does coaching work?

Coaching is a process that can
be broken down into three stages
that allow advisers to explore,
engage, and excel through any
challenges to achieve their goals
to improve performance.

Coaching is usually a conver-
sation between the coach and the
adviser that can be conducted on
the telephone or as a face-to-face
meeting. 

The first stage of coaching or
the ‘explore’ phase is the start of
the coaching process. Here the
coach and adviser start getting to
know each other and get famil-
iar with the issue or challenge at
hand that will be the focus of the
coaching session. Before the first
coaching session the adviser
would complete an inventory of
where they are at currently. This
inventory can be in the form of a
questionnaire designed by the
coach that the adviser completes
before the initial meeting. In this
‘explore’ phase, the coach needs
to get a good understanding of
the adviser’s current situation. It
also allows the coach to get a very
good understanding of the back-
ground and situation related to
the issue or goal to be worked on.

Once the inventory is complete,
the coach and adviser continue
the ‘explore’ phase by then hav-
ing a discussion about the advis-
er’s desired outcome or goals.
Through conversation and by
asking in-depth questions, the
coach will clarify what the advis-
er’s desired goal or objective is. It
is the quality of the coach’s ques-
tions that allows the adviser to
clarify what their desired outcome
is. The coach may even get the
adviser to visualise their desired
outcome and to see things as they
would be once the goal has been
achieved. This allows both the
adviser and the coach to get a
clear picture of where they are
headed. This is important because
without the ‘what’, it is impossi-
ble for the coach to facilitate the
‘how’ or facilitate the changes
that will clarify the stepping-
stones to the adviser’s desired out-
come.

Coaching is only effective if the
person being coached sees the per-
sonal value in it and is committed
to making a behavioural change. 

The purpose of the ‘explore’
phase is to also determine the
adviser’s readiness and commit-
ment to change and to identify
emotional intelligence strengths
and developmental areas that
would enhance his or her person-
al and professional effectiveness. 

Advisers who succeed the
most utilising coaching have the

following characteristics:
■ they are highly motivated to

maximise their full potential; 
■ they are open and honest

with themselves and the executive
coach; 

■ they realise that if they want
different results they need to do
things differently;

■ they are open to learning a
better way – often tapping into
their own inner resources; and

■ they are enthusiastic about
making a commitment of time
and money and follow through
with actions.

Once the coach has a clear idea
of where the adviser is and where
they desire to be, the coach assists
the adviser in prioritising their
goals (if there is more than one)
and deciding what the most press-
ing goal to tackle is. This takes
the coaching process to its second
phase, the ‘engage’ phase.

Because coaches adopt the
principle that the person being
coached knows more about their
own situation than the coach
does, they engage with the advis-
er and facilitate the conversation

so that the individual can come
up with their own solutions to the
challenge at hand. This is a major
difference between coaching and
managing/mentoring. The coach
believes in the ability of the indi-
vidual adviser to create insights
and ideas needed to move the sit-
uation forward. The task of the
coach is to use the advanced skills
of listening, questioning and
reflecting to create a highly effec-
tive conversation and experience
for the individual and ‘engage’
them in the process and facilitate
solutions or options for change
and moving forward. 

By engaging the adviser in cre-
ating their own solutions, the
coach allows the adviser to devel-
op the best options for their situ-
ation to move forward. Of
course, the coach can guide the
adviser and assist with the brain-
storming of ideas. The coach can
also point out behaviours that
need to change, which is crucial in
moving the situation forward to
achieve the chosen goal.

As part of the ‘engage’ phase,

the coach also assists the adviser
to develop an action plan for a
self-directed change process. This
action plan then becomes the
guidelines tailored for the advis-
er in moving forward. True
behavioural change happens
when the desired change helps
people achieve personal goals in
addition to the business’ goals.
Giving advisers the freedom to
develop their own action plan
motivates them to focus on and
take responsibility for addressing
real life, heartfelt issues and
allows for immediate application
of the coaching received.

The confidential nature of the
coaching, coupled with the free-
dom to shape the outcome of
their experiences, allows partici-
pants to explore areas of vulner-
ability in a non threatening,
mutually respectful, and sup-
portive environment.

The ‘excel’ phase or the third
phase of the coaching process
focuses on the individual suc-
cessfully achieving their outcome
as a result of the coaching con-
versation. This outcome may be

a new self-awareness of the situ-
ation, options created for mov-
ing forward when there were
none previously, or a solution to
a challenging situation that may
not have been obvious before.

Self-awareness is an important
part of this third phase. Self-
awareness after all is the corner-
stone of emotional intelligence. It
also is central to improving our
sense of well being, especially in
turbulent times. An accurate self-
assessment of our current behav-
iour is needed to determine pre-
cisely what we need to do
differently to meet our goals. 

In the ‘excel’ phase, ongoing
support is vital to achieving true
change. Developing the adviser’s

self-awareness and assisting them
in achieving new results means
changing some ingrained behav-
ioural patterns. Changing deep-
seated habitual behaviours takes
commitment, practice, and feed-
back, and these steps take time
and support. This is where the
adviser stays accountable to the
coach and stays open to ongoing
feedback.

The ‘excel’ phase involves pro-
viding ongoing feedback on goals,
giving relapse prevention support,
doing follow-up coaching, facili-
tating workplace interactions
such as sitting in on adviser client
meetings (if client engagement is
the goal), and ensuring that the
individuals remain focused and
motivated. The coach can also
offer advisers tailored exercises,
resource materials, and other
tools to support the goals of their
action plan.

The ultimate goal of the coach-
ing is to achieve behavioural
change. The focus of the ‘excel’
phase is also to measure, in the
context of the personal goals that
have been established, to what

extent they have been achieved
and have improved individual
performance and overall practice
profitability. To assess progress,
the advisers might meet with the
coach three to six months after
the coaching has ended. In addi-
tion, tools such as follow-up 360-
degree assessment interviews can
be held to determine the impact of
the coaching on the participant’s
performance and on those he or
she works with.

How does coaching help
Coaching helps by developing

emotionally intelligent advisers.
Research shows that the key indi-
cator of failure for new advisers
in their first few years is their

inability to develop empathy with
the client due to a lack of emo-
tional intelligence.

In today’s market climate and
with clients becoming savvier,
advisers no longer can rely sole-
ly on their technical and intellec-
tual competence to distinguish
themselves and their practice.
Compelling research compiled in
2006 by the Consortium for
Research on Emotional Intelli-
gence in Organisations (CREIO)
confirmed what most advisers
know intuitively but have not
articulated clearly until recently:
for outstanding performance as
an adviser, emotional intelligence
is more important than intelli-
gence quotient (IQ) and techni-
cal skill.

Emotional intelligence is the
capacity to understand, value,
and wisely manage our emotions
in relationship to others and our-
selves. Emotional intelligence and
IQ are distinct yet complementa-
ry forms of our overall intelli-
gence. While people need a cer-
tain baseline of IQ to perform
well in their work and in life,
emotional intelligence is what dif-
ferentiates outstanding advisers
from the average ones.

Coaching as an investment –
your ROI

When a your practice makes a
capital expenditure, it typically
expects a return on that capital.
This return on capital is also
known as a ROI. Coaching is a
capital expenditure. This expen-
diture should produce results and
these results should be quantita-
tive and qualitative. This may
seem difficult at first, but with a
little creativity it is possible.

If you’re potential or even exist-
ing coach cannot demonstrate
ROI, then find another coach who
can. Do not believe any executive
coach or business coach who tells
you that determining potential
ROI is not possible.

The basic equation to use is
shown in equation 1.

Example: Coaching that
results in increasing an adviser’s
conversion rates with prospects
from three in 10 to six in 10 will
result in a 50 per cent increase in
conversion rates.

If each client converted is
worth $10,000 per annum and
the cost of coaching is $1,500 for
the sessions required to increase
this conversion rate, then:

The formula is shown in equa-
tion 2.

Leyla Banaei is a professional
coach and the founder of
AdviserQuest, which is dedi-
cated to coaching and training
financial planning profession-
als (www.adviserquest.com).

The confidential nature of the coaching, coupled 

with the freedom to shape the outcome of their 

experiences, allows participants to explore areas of 

vulnerability in a non threatening, mutually respectful, 

and supportive environment.
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EQUATION 1

EQUATION 2

x 100 per cent = 566 per cent ROI 
$10,000 - $1,500

$1,500

client results – cost of coaching 

cost of coaching
x 100 per cent = ROI
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