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At TD Ameritrade Institutional we are committed to helping 
advisors achieve success. We continually look for ways to 
bring thought leadership and best practices ideas to you in 
order to support your business growth and success. We know 
how hard you work and that sometimes it can be difficult to 
navigate some of the complexities in your business. 

This guidebook is designed to provide you with valuable insights collected 
over a decade working with advisory firms on growth strategies. The 
guidance provided is based on years of FA Insight’s growth consulting with 
advisory firms as well as findings from our comprehensive research—The FA 
Insight Study of Advisory Firms: Growth By Design. 

Although the information included in this document isn’t tailored to the 
circumstances of a particular advisor, we hope that you find it educational and 
informative and that it will help you identify opportunities in your business. 

This information is intended to be provided to advisory firms that custody 
assets with TD Ameritrade Institutional.

The information provided in this guidebook is not intended to be a comprehensive 
growth strategy guide for firms. Because TD Ameritrade Institutional doesn’t 
provide legal, tax or compliance advice, this information is not intended to be 
relied upon as such. While TD Ameritrade Institutional hopes that you find this 
information educational and thought provoking, you need to determine whether 
the information is appropriate and applicable to you and your firm. You should 
consult with attorneys or compliance experts that understand your particular 
circumstances before utilizing any of the ideas presented here in your practice.

For investment professionals only. Not intended for use with the public.

This guidebook will help you understand the 
importance of growth, its key drivers and 
inherent challenges, and the strategies to 
consider as you pursue sustainable growth. This 
guidebook is part of our growth program, The 
Next Chapter: Building on Today’s Success, 
which aims to provide guidance, strategies 
and resources to enable you to grow your firm 
and explore what you can do today to help you 
prepare for the future. 

How we can help you
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Introduction

In this ever-evolving industry, where the need to stay current and relevant is seeing an upswing, it is more 
important than ever to set a clear and defined strategy for growth. Pursuing strong, healthy growth can 
help you afford the time and resources required to reinvest in your business, pursue opportunities and 
prepare for the future.

Through growth, you can:

Expand your suite of services Defend against market disruption

Attract and retain the right talent 
Facilitate distribution and succession  
of ownership

Advance and grow the responsibilities  
of your existing team

Better collaborate with centers of 
influence (COIs) and other professionals 
providing complementary services

Deploy new and innovative technologies 
Implement premium pricing that reflects 
your value add

Satisfy the growing needs of your clients
Experience the benefits of economies  
of scale
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A growing, thriving business is far better suited to stay in front of and defend itself 
against industry disruption, protecting its owners, team members and clients. A 
flourishing firm may realize a wide range of advantages simply not available to a 
firm on the decline.

Your path to growth
How can you grow and remain competitive year after year to best serve your 
clients while also helping to ensure the sustainability of your firm for both you 
and your team? Your growth trajectory is often guided by the opportunities you 
pursue as well as the ones you walk away from. 

There is no single best growth strategy. In fact, you may consider several growth 
options for your firm as it evolves and you enter new stages of development. 
Your growth opportunities largely depend on your business capabilities, your 
competition and your personal definition of success.  

Building your business growth strategy does not need to be a daunting task. It will, 
however, require thoughtful reflection on what your firm’s true purpose and mission 
are as well as the vision set forth that can help get you to that next chapter. 

This guide will examine a carefully compiled list of tested growth strategies 
along with the pros and cons of pursuing each of them for your consideration. 
In addition, it will highlight new areas of opportunity for advisory firms through 
featured case studies of firms that have capitalized on their strengths and forged 
a path to growth.
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The rewards of a flourishing firm 

As a financial advisor, would you be satisfied with a low growth rate on an asset with a long-term time 
horizon? What if that same asset was necessary to fund your retirement? Occasionally, we encounter 
advisory firm owners who are content with lower business revenue growth rates, comfortable that 
they can draw an adequate level of income and work their own hours. While this may provide for a 
comfortable lifestyle, it neglects the inherent risks that result from inadequate growth.

Many of those risks have already presented themselves within the advice industry. A changing regulatory landscape aside, 
accelerants to evolution include real-time and 24/7 access to information, the applicability and importance of artificial 
intelligence and the changing lifestyle preferences of high-net-worth investors. New external forces are cropping up that are 
changing the way you conduct business, the way you interact with clients and the expectations clients have for the value you 
provide. These external forces include politics, economic cycles and new market entrants, to name a few. These forces can 
impact your carefully laid plans.

Setting growth targets
Before we discuss growth strategies, it’s important to reflect on past growth and what future growth targets should look like. 

What level of revenue growth has your firm achieved over the last three years?

How does this compare with your peers?

What revenue growth should you be targeting over the next one to three years?

If you’re not sure of the answers, you’re not alone. In our experience, over the years of strategic planning with advisory firms, 
it’s not unusual for owners to lack confidence in determining their growth targets or be unsure of industry benchmarks and 
performance against peers.

To provide you with more context for your decision-making around setting targets, let’s take a look at three essential growth 
and profitability metrics to consider. 
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Three essential growth and profitability metrics

Term Description How to calculate

Revenue growth rates The most fundamental indicators of a firm’s 
ability to expand. Healthy business growth is 
also an important indicator of business value. 

Total revenue achieved over a 12-month period 
is compared with total revenue achieved over 
the preceding 12-month period.

High operating profit 
margins

When coupled with sustainable growth—the 
hallmark of the industry’s most valuable firms.

This indicator is derived by dividing operating 
profit into revenue, where operating 
profits are calculated net of market rate 
compensation for firm owners.

Client growth rates Reflect your ability to attract prospects 
and convert them to clients. This requires 
dedicated effort and is a genuine reflection  
of a firm’s ability to expand. 

This indicator is measured over a 12-month 
period, comparing new client numbers 
relative to the total number of clients at the 
start of the 12-month period. 
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So how are other firms doing when it comes to growth? This question is often asked 
by firm owners and can be answered with the help of TD Ameritrade Institutional’s 
FA Insight benchmarking data. Below is a summary of advisory firm performance 
over the last five years, including the performance, based on revenue growth, of 
the industry’s Standout firms compared with all other firms.  

Note: Innovator and Pacesetters combined due to limitation of separately distinguishing Pacesetters prior to 2016. 
Source: The FA Insight Study of Advisory Firms, annual reports from 2014 to 2018.

Operating  
profit margin

Annual growth rate

Revenue Clients

All firms, all stages 22.2% 12.9% 6.5%

Operators

All firms 22.4% 18.1% 11.7%

Standouts 40.5% 32.3% 17.9%

Cultivators

All firms 22.5% 13.1% 6.8%

Standouts 36.6% 22.2% 8.5%

Accelerators

All firms 20.5% 11.7% 4.9%

Standouts 35.7% 19.3% 8.3%

Innovators/Pacesetters

All firms 22.1% 11.6% 6.3%

Standouts 32.9% 17.8% 8.1%

Five-year median annual profitability and growth (2013–2017)Figure 1

How much growth should a firm target? Now that you have considered the key 
growth metrics and recent industry performance, it’s time to think about your 
growth ambitions for the future. The following are a few factors to consider when 
establishing growth targets.

Operators
$150K–$500K

Cultivators
$500K–$1.5M

Accelerators
$1.5M–$4M

Innovators
$4M–$8M

Pacesetters
>$8M
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Growth rates change with scale

While scale begets scale, the challenge to grow also increases with scale. 
Smaller firms, working off a smaller revenue base, can post relatively stronger 
growth rates. For example, doubling clients from 20 to 40 would be considered 
easier than doubling clients from 300 to 600. A range of size-specific factors 
influence a firm’s ability to grow. As a firm expands, specific challenges arise, 
often requiring different solutions. 

Each firm stage (Figure 1) is distinguished by the addition of certain positions, 
such as the Associate Advisor role during the Cultivator stage. Dedicated 
management is typically added in the Accelerator stage along with the 
addition of new owners. The emphasis on creating business growth also shifts 
with firm stage starting with a heavy focus on business development during 
the Operator stage, and progressing to a greater focus on the client experience 
during the Innovator and Pacesetter stages.  

As summarized in Figure 2, rates of growth are strongest in the early stages of 
development and slow with scale, providing greater guidance as to what might 
be possible.  

Note: Innovator and Pacesetters combined due to limitation of separately distinguishing Pacesetters prior to 2016. 
Source: The FA Insight Study of Advisory Firms, annual reports from 2014 to 2018.

Median revenue growth (2013–2017)Figure 2
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22.2%

13.1%

Accelerators
19.3%

11.7%

Innovators/Pacesetters
17.8%

11.6%

Standouts

All firms

FA Insight Advisor 
Benchmarking Assessment

Access the FA Insight Advisor Benchmarking 
Assessment to gain an understanding of 
how your firm compares on key performance 
indicators with industry and peer benchmarks 
as you head into your strategic planning cycle.   
This important data can provide insights 
into which areas need more focus and what 
strengths you can look to further capitalize on.

https://tdai.actifi.com/growthassessment2018/
https://tdai.actifi.com/growthassessment2018/


Growth strategies: Today and tomorrow   |   11800-934-6124  |  tdainstitutional.com

Past performance is no indication

Reflecting on your historical performance can provide you with an understanding of 
how your firm has been impacted by market conditions and, more importantly, how 
it performed in response to some of the more significant decisions made within the 
firm. Past performance is important to understand, but it’s just one factor to consider 
in setting growth targets. Don’t be limited by your historical performance. Your 
aspirations are far more important. Ask yourself:

“What are my aspirations for growth?”

When setting growth targets, don’t be overly influenced by the status quo. New 
targets may be achievable under new sets of circumstances. For example, you 
may have struggled with a long-standing technology issue or a challenging staff 
performance issue. Resolving those issues can significantly change the landscape, 
creating increased capacity to focus on positive, growth-producing activities.

Caution: Breakneck growth comes at a cost

Rapid growth may sound desirable, but it can also result in a rapid rate of 
decline. Financial advice is a business that is founded on client trust and close, 
personal relationships. Rapid client onboarding may circumvent the time and 
effort that must be invested to establish client trust. Every business has limited 
resources to serve clients. For most advisory firms, existing clients represent the 
largest contributor to firm revenue. Resources must be weighted accordingly 
to ensure that critical client retention activities are not compromised. 

The importance of controlled and sustainable growth applies beyond the 
advice industry. One notable example that demonstrates the downside 
of rapid growth involves the multinational coffee retail chain, Starbucks. 
In 2018 Starbucks announced it would close approximately 150 of its 
lower-performing stores, many of which were in areas already saturated 
with other Starbucks stores. Same-store sales were predicted to be 
lower than anticipated. The stock slumped 3.5% with CEO Kevin Johnson 
stating, “We must move faster to address the more rapidly changing 
preferences and needs of our customers.” *

Even a brand like Starbucks is not immune to the negative side effects of rapid 
growth. Allocating resources toward aggressive expansion, focusing heavily 
on new store openings, and introducing new products diverted attention 
from understanding customers’ changing needs. At the heart of retail is 
the improvement of same-store sales in neighborhoods, year after year, one 
customer at a time. The basics always apply.

Depending on your situation, breakneck business growth may not always 
be in the best interest of your team, your clients or your long-term 
shareholder value; however, we encourage you to be aspirational when 
setting your growth targets.

*Source: Starbucks Newsroom 2018.
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Six practical  
growth strategies

With your growth targets in mind, the next step is to determine 
which strategies might be most helpful in hitting those targets.

Business strategy combines art and science to define a logical plan for how 
your firm can grow and gain an advantage. We encourage you to think 
creatively (and realistically) and to not limit yourself by the many small, day-
to-day challenges you experience in the course of business.

While an “off the shelf” strategy solution does not exist, we have compiled a 
series of example growth strategies in this section that may assist your firm 
in exploring opportunities. These six represent practical, real-world strategies 
that are, most importantly, executable for all businesses. 

One of the many advantages of owning your own business is that you can be 
nimble. You can make decisions more quickly and bring ideas to life with the 
support of your team and external specialists. That said, discipline in planning is 
required, and your logic must be challenged and tested. As you gain experience 
building and testing your strategy, your strategic thinking will evolve, with 
several iterations likely. 

For each of the strategies listed, we have provided example implications 
to highlight the associated impact of pursuing the strategy. It is important 
to note that the list of strategies is not exhaustive, and other strategic 
options exist. While we have limited the sample set for the purposes of this 
guidebook, other options may be more suitable depending on your firm’s 
goals and development stage.
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Before jumping in to strategy development, 
it’s important to consider how external factors 
might influence your business. 

 • Competitors

 • Custodians

 • Technology providers

 • Politics

 • Economic cycles

 • Stock market activity

 • New market entrants

 • Lifestyle and social trends

 • Artificial intelligence

 • Regulations and compliance

1 Pursue and build a niche market—the client-centric 
strategy

The niche market strategy can best be described as a client-centric strategy in 
which a firm becomes an expert in serving the needs of a well-defined subsection 
of the market. The key to defining a niche is to identify the characteristics and 
common needs of a client type, thus helping you to build a specialized offering, 
deliver a compelling message to the market and become more likely to attract 
prospects to your firm. 

You may be thinking that you already have the makings of a niche market but 
are yet to capitalize on the opportunity in a focused and strategic way. For many 
firms, a niche market is born out of existing clients.

Acknowledge the impact of external forces

Source: University of Pennsylvania, Wharton Securities Industry Institute, Strategy in a World of Uncertainty.

45% is impacted by industry and 
external forces.

55% of what happens to your business 
is within your control.
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Niche market strategic examples
Firm ABC decides to develop a niche market working with women who 
are going through a divorce or who are divorced. The firm already has a 
handful of divorcee clients and believes that they have the skills to serve 
this market. With a greater focus, more specialized skills can be built. 
They also decide to refine their niche geographically to include some of 
the wealthiest areas in their region.  

With the scope of the market well defined, the firm is well placed to 
develop a customized service offering that delivers the advice needs of 
these clients throughout the process of divorce and post-divorce. The 
firm will focus its efforts on building relationships with select divorce 
attorneys in the region, promote their services via women’s events in 
the area, advertise in local female-oriented publications and develop a 
comprehensive digital social strategy that identifies women in the region 
who may need advice. 

In this instance, the marketing and business development resources 
can be directed to local, grassroots initiatives with a laserlike focus, 
making the most of the firm’s marketing budget and the time invested 
by team members.

With a long-standing niche market strategy, Firm XYZ provides 
specialized financial services to the LGBT community. With many years 
of servicing this community under their belt, the firm has established 
deep expertise to address unique LGBT financial issues, including 
the impact of estate taxes and estate management for married and 
non-married same-sex couples along with related insurance advice to 
protect the couples’ assets. 

The firm openly promotes their focus on this niche through their 
website, brand and marketing materials and actively participates in 
organizations and fundraisers specific to the LGBT community.
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Gaining an advantage via a niche market strategy  

Working with a similar type of client can mean greater efficiencies in the advice process. Your advisors become more 
efficient, as do team members in supporting roles. Fewer and fewer client exceptions are needed. Productivity increases in 
dealing with the same set of client needs. In addition, your marketing budget can be targeted to the activities that can 
directly source more of the same types of prospects. 

The benefits achieved via a niche market strategy were highlighted in the 2018 FA Insight Growth by Design study. 

 Implications of pursuing this strategy

 • Not everyone will be a good fit. While you will likely continue working with your existing clients, your future client 
selection criteria must be disciplined. For many firms, this will be a big challenge to adhere to. 

 • When recruiting talent, you will be seeking individuals who will best serve your niche. Specific technical skills may 
become more important to the advice process, or you may want to bring in different personalities that will work well with 
niche clients. 

 • Your client experience must be built from the client up. An investment will likely be required to allow you to deliver to 
your target in a way that meets their needs and engenders loyalty and referrals. 

2 Growth via an exceptional client experience—breaking the script

Think of the last time you were delighted by another business. Perhaps it was a restaurant you visited, a car dealership, a hair 
salon, a hotel or a grocery store. Now ask yourself, what did that business do to make you feel important and eager to tell 
your friends and family about the experience? Designing the way in which you want your clients to think and feel about your 
business is at the heart of this next strategy, growth via an exceptional client experience. 

Your clients have many options for seeking financial advice. Shopping around for alternatives, pricing options and getting to 
know a business through its online presence is quick and easy. It’s fair to say, your clients have more purchasing power now 
than ever. 

It looks like this message is being clearly received. In 2018, 37% of advisory firms believed that the key to their future 
growth will be through delivering an enhanced client experience.1 A significant 33% of the Pacesetter firms (over $8 million 
in revenue) believe that their client experience has been the leading factor in driving their recent growth. But what does  
it really take to break the script and deliver exceptional interactions and unexpected moments that delight your clients?

Let’s take a look at some inspiring examples from the TD Ameritrade Institutional Client Experience Contest held in 2016.

1 The 2018 FA Insight Study of Advisory Firms: Growth by Design.
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Client experience strategic examples

“People don’t care how much you know until they know 
how much you care.” —Shea Petaja

Contest winner Prout Financial Design’s Director of Client Experience, 
Shea Petaja, along with the team at Prout strive to bring the client 
experience strategy to life: 

“To start, we designed our lobby to feel like a living room complete 
with Norman Rockwell paintings, wood paneling, custom stained glass 
and a bowl full of chocolates. Each coffee mug features a Hemingway 
quote and is filled with locally sourced coffee. Our personal thank-you 
notes, folders, sympathy cards and letterhead paper are made with the 
finest-quality materials available.

“Annually, the business creates a themed client appreciation event. 
Past events included an old-fashioned BBQ at a ranch and a Dr. Seuss 
night at the country club, among many others. Just last year, our 25-
year celebration at a historic barn was complete with caramel apples, a 
live band for line dancing, a BBQ food truck and a corn maze.”

In addition, Prout also advocates for clients via their podcasts, and 
Shea has been certified as a life coach, adding value for clients looking 
to make changes outside of investing.

Contest runner-up Buckhead Investments emphasized that the client-
driven experience begins with getting to know your client personally. 
Knowing their birthday, anniversary or child’s birthday is important, yet 
creating experiences around those events that are unforgettable is how 
you create a lasting impression. This very personal experience takes 
planning, effort and care. 

Lead Advisor John Ray shared: “My client’s son had never been to his 
favorite NFL football team’s game because the Washington Redskins 
games are always a sellout, and they moved to Atlanta. I knew the 
Redskins were playing in Atlanta, and as it turns out, game day was also 
my client’s son’s birthday. I not only secured tickets for the family to 
attend his first Redskins football game on his birthday, but also reached 
out to the grandmother and secured a plane ticket from Maryland 
for her to attend the event with her son and grandson. To top it off, 
we were able to get an RG III autographed jersey for the son.” 
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Can you imagine the delight that these firms are creating? They have moved 
beyond the traditional relationship of financial advisor to create a sense of 
community and family with their clients. 

Gaining an advantage via a client experience growth strategy  

Consistently delighting clients and engaging with them in innovative and 
thoughtful ways creates a differentiator. Client loyalty and client satisfaction 
grow to new levels. Clients are more likely to do more business with you. The 
retention of your relationships is fortified, and importantly, referral generation 
from clients is strengthened.

Education Center

To learn more about delivering an exceptional 
client experience and to view a video featuring 
Prout Financial Design, please visit the Education 
Center on Veo and click on Learning By Topic > 
Client Experience > From Client to Advocate: 
Experiences Worth Sharing.

The benefits of leading with the client experience

Source: The CEO Guide to Customer Experience. Executive Briefing McKinsey Quarterly August 2016.

According to McKinsey & Company, customer experience 
leaders achieve revenue gains of 5 to 10% and  
reduce costs by 15 to 25% within two or three years.

Implications of pursuing this strategy

 • An assessment of your product and solution set is often necessary. As 
you define your ideal client, you may need to expand your solutions set or 
perhaps discontinue a service that is not highly valued by your clients.  

 • New investment in technology that enhances client interactions can be 
important. Clients are likely to experience your firm online before making 
contact. Throughout your relationship with a client, technology enables 
additional interaction points without straining capacity. In addition, 
technology can enhance human interaction points, such as the client review 
meeting, with data visualization tools, for example. 

 • Enhancements to your client discovery process will likely be required. 
You may have a process for collecting information on a prospect early in 
your relationship as a result of an introduction or a preliminary meeting to 
discuss the opportunity to work together. Few firms collect such information 
throughout the relationship to show clients their appreciation in ways that 
connect to the clients’ interests, passions and goals. 

http://tdainstitutional.com/educationcenter
http://tdainstitutional.com/educationcenter
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3 Differentiate and grow via human capital—the talent 
driven growth strategy

What is your business if not its people? Whether you’re a small firm or a large 
enterprise, the caliber of your talent dictates your capabilities, determines the 
quality of service and advice, and heavily influences your growth potential. 

This strategy creates growth via advanced human capital practices, with the 
primary goal to establish a sustainable pipeline for attracting new talent and 
a system for retaining the best people. 

Have you ever worked in a business that made one bad recruitment decision 
after another? The impact can be expensive, debilitating and long lasting. Poor 
recruitment decisions and regular turnover of team members create a cycle of 
poor performance, performance counselling, exiting underperforming talent 
and, once again, recruiting. At the other end of the spectrum are those unique 
firms that recruit for the culture and values that best serve clients and the firm. 
These firms actively invest in the professional and personal development plan 
for the progression of talent internally, provide capacity for growth, foster a 
culture that team members can feel proud of and create equity opportunities 
that enable team members to grow to levels of ownership.

Strategic example
The owners of Firm ABC located in the San Francisco Bay Area pride 
themselves on their exceptional client service and environmentally 
friendly and ethical investment strategies. While the owners are 
proud of the culture they have created, their ability to grow has been 
hampered by strong competition for talent from local tech companies 
with great benefits and compensation. Firm ABC realized that their 
growth depends on their ability to compete for talent and attract more 
associate and support advisors over the years ahead. 

The firm decided to combine their successful ethical investment focus 
with a growth strategy focused on building a unique human capital 
advantage. To do this, the business established an “advisor academy,” a 
formal training program delivered by Lead Advisors to develop existing 
Support and Associate Advisors. The advisor academy is promoted 
internally and externally, working with local business schools. The firm has 
become a regular attendee at college career fairs, providing a pipeline 
of candidates for their newly developed summer internship program.

The firm combines these initiatives with a customized benefits package, 
specifically designed for younger team members, thus competing more 
strongly with local tech companies. Over the next two to three years, 
their ability for investing in and advancing talent is likely to become the 
differentiator that enables the consistent expansion of the firm.

Education Center

To learn more about how to attract and 
retain high-performing talent, please visit the 
Education Center on Veo and click on Learning 
By Topic > Human Capital.

http://tdainstitutional.com/educationcenter
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Gaining an advantage via a talent driven growth strategy  

In implementing innovative, well-designed human capital practices that 
increase access to top talent, a range of growth-producing benefits can result. 
With a well-crafted talent strategy, a business can more easily expand, adding 
key individuals slightly ahead of the need to ensure capacity for growth. The 
business creates a pool of exceptional candidates both internally and externally 
who are ripe for recruitment or advancement. When team members depart, 
the business can usually avoid lengthy delays where positions are held vacant 
and business activity levels decline. 

Firm culture, new opportunities for advancement, compensation and great 
benefits combine to build team loyalty and the retention of talent. Less 
turnover means greater consistency in revenue and less time dedicated to 
expensive recruitment exercises.

Progressing talent internally is only possible where the business has invested in 
the development of people and career paths, creating the pathway for talent 
to progress to higher levels of responsibility. This is far less expensive and less 
disruptive than recruiting externally. 

Implications of pursuing this strategy

 • Increased human capital capabilities might be required. When hiring 
dedicated management, such as an Operations Manager or COO, a people 
management specialization may need to be prioritized to ensure the 
business has the necessary skills. Outsourcing to people advisory services 
may also be necessary. 

 • Firm leadership must be capable of leading by example, consistently 
fostering a healthy firm culture and upholding the values that the firm seeks 
to promote throughout the business. 

 • Accountability must be assigned to people initiatives, and delivery must 
be consistent. For example, if a team-training program drops off due to a lack 
of support or funding, it can result in the opposite of what was intended and 
damage morale. 

 • Passion for developing people is a must. If you decide to pursue this 
strategy, you must ask yourself if you are passionate about managing and 
developing people. If the answer is anything short of “Yes,” consider hiring 
someone who does feel strongly about people development.
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4 Technology innovation led growth—creating 
operational excellence and a differentiated experience

This next strategy requires passion and dedication along with a desire for 
continual advancement. Technology has become a well-entrenched component 
of firm operations within advisory firms, helping to increase productivity, 
efficiency and revenue growth. Technology applications across marketing and 
business development, financial performance management and compliance 
offer opportunities for growth, efficiencies and risk management. 

From tech startups to large institutions incubating their own technologies, a 
technology-led growth strategy requires research and the development and 
ownership of a unique, differentiated technology that allows a business to 
create a competitive advantage.

Strategic example
Originally focused on attracting and servicing the needs of the Baby 
Boomer generation, Worthpointe Financial realized that in order to 
grow, they would need to shift and begin to also account for the needs 
of younger generations. To accomplish this, they incorporated ways to 
deliver service via a virtual environment that includes a secure client 
portal, mobile access, online appointment scheduling and e-signature 
capabilities, as well as gamification of goals through a “freedom score.”  
The addition of this dasboardized experience provides choice to clients 
in a scalable way. As a result, Worthpointe has been able to meet the 
needs of the new generation of client while staying true to legacy clients, 
resulting in a convenient and efficient experience for all.

At this stage, you might be thinking that a technology-led growth strategy is 
beyond the capabilities of your firm. The good news is that advisory firms of all 
sizes can set the trend, differentiate from peers and achieve a productivity and 
growth advantage by harnessing products that TD Ameritrade and other FinTech 
innovators produce to help transform the way you do business. 

Despite the breadth of technologies available to support key functions, many 
firms are missing basic opportunities to enhance their productivity. Just 32% 
of firms report that new client onboarding activities, including account setup 
and fund transfers, are fully automated. The business development function for 
the typical firm is largely completed manually and by memory, with just 13% 
automating this function.2 

2 The 2018 FA Insight Study of Advisory Firms: Growth by Design.
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Source: The 2018 FA Insight Study of Advisory Firms: 
Growth by Design.

45% of advisory firms reported that 
efficiency or productivity gains  

will be the most important factor in 
driving future growth. 

32% of firms report that new client 
onboarding activities, including 

account setup and fund transfers, 
are fully automated. 

Gaining an advantage via a technology driven  
growth strategy 

The typical advisory firm is ripe for technological advancement. As a starting 
point, focusing on the use of technology to enhance your core functions, 
such as firm operations, marketing and business development, can have an 
immediate impact on performance. Completion of tasks can be automated, 
expedited or eliminated to increase the capacity of team members for client-
oriented activities. Reduced costs, increased consistency and an enhanced 
client experience are all likely outcomes.

The starting point is a formalized approach to advancing your core business 
functions through existing technologies. The tech-led strategy also requires 
a keen eye for leading-edge, emerging technologies that can help you evolve 
your business model. Researching industry technology themes, as well as 
exploring application prototypes and technology pilots, can provide important 
time for ideation. How might these emerging technologies improve firm 
performance? The tech-led firm can often spot the signals of market-changing 
technologies and be open to the possibilities. 

Implications of pursuing this strategy

 • A firm culture that fosters a positive mindset towards technology 
optimization is critical. Technology training is not a one-off event. It would 
be a priority to provide team members with ongoing access to technology 
training to reinforce continuous improvement.

 • Technology implementation requires an ongoing investment in 
knowledge. A tech-led firm commits time to learning and development, 
engaging with external vendors with necessary tech know-how, attending 
tech conferences, joining tech forums and piloting new applications.

 • A clear plan that anticipates future technology needs is required. Just 
34% of firms set a budget for technology investments, and a further 34% 
of firms conduct a cost benefit analysis to assess the advantages achieved 
through technology investments.3 A technology plan includes allocating 
budget, assessing the technology options available and analyzing the benefits 
gained through implementation.

3 The 2018 FA Insight Study of Advisory Firms: Growth by Design.
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5 The integrated advice strategy—the hybridization of advice services

Complementary products and services located close to one another can help to make it easier for customers to get what 
they need in an efficient and hassle-free way. This next strategy works in the same way. In this section, we explore how 
complementary financial advice services can be delivered to help meet broader client needs and support stronger revenue 
growth.

The idea of generating reciprocal referrals between professional services firms is not a new concept. Financial advisors often 
refer to a trusted attorney, accountant or insurer to complement their offering. If regulations allow, it may be possible to 
have a revenue sharing agreement with other professionals. While some of these referral relationships may be valuable, the 
integrated advice strategy extends well beyond a referral. 

An integrated advice model provides a seamless approach to meeting a broader range of client advice needs. A collection of 
aligned professionals collaborates to serve a client, identifies their multiple advice needs, coordinates the right knowledge at the 
right time and can provide consistency of advice delivered and, ultimately, that the client’s needs are met efficiently and effectively. 

At the heart of this strategy is the belief that clients trust their primary advisor, that they want easy access to other trusted 
professionals and that they value efficiency in the management of their financial affairs.

Strategic example
What started as a referral arrangement between Financial Planning Firm XYZ and Mortgage Broker ABC advanced 
to a fully integrated, multi-disciplined advice firm. These firms initially entered into an informal referral arrangement 
that would help bring lending services to planning clients, and insurance and cash flow management services to clients 
with new home mortgages. 

Over the course of a two-year collaboration, reciprocal referrals between the planners and brokers grew to a steady 
stream of weekly activity. At the same time, the relationship between the firms’ partners grew. Through ongoing 
discussions, it was agreed the businesses had only scratched the surface of what was possible. 

To increase collaboration, the mortgage brokers relocated to operate in the same office as the planning firm. Joint 
meetings between brokers and planners were introduced, and the success of client conversions increased. Mortgage 
brokers and planners conducted a careful assessment of their respective client bases to ensure clients were introduced 
in a well-planned manner. 

Excited about the relationship and its impact on client relationships, the larger planning firm was keen to formalize 
the relationship and acquired a 50% ownership share in the mortgage business. Together they implemented new 
technologies that would enable a more complete view of clients’ planning and lending circumstances. 

With the growth of the business and relocation to a much larger premises, the planning firm expanded their integrated 
advice model, acquiring a 50% stake in a small accounting practice that had become a strong referral partner. The 
accounting firm was also brought in house. 

New processes for introducing and serving clients among planners, brokers and accountants were created. An internal 
star rating was introduced (with one to three stars assigned to each client) to highlight the level of engagement a client 
had with the broader business. The rating system helped all team members focus on increasing client engagement 
across the group.
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Gaining an advantage via the integrated advice strategy  

An integrated advice model could include professional firms collaborating or 
a range of complementary services delivered across three or more firms. The 
level of integration will vary and will generally progress from collaboration to 
cohabitation and finally integration. Joint ownership is often an outcome of 
integration, where merging or establishing a separate joint venture to serve 
common clients may be appropriate. 

The integrated advice model delivers a range of growth advantages. For 
clients, the model provides a network of trusted professionals, which saves 
time and effort.  When fully integrated, the model delivers a one-stop shop 
for addressing financial matters and creating efficiencies and comfort that 
the advice is consistent across each advice provider. This model is designed to 
increase client engagement and loyalty and protect clients from competition. 

For the firms, a larger ecosystem of clients and prospects is created. Access 
to a much larger client base is key to this strategy, with each professional 
identifying the clients within their own business that would value the services 
of the other professionals. Prospects have more entry points into the business—
e.g., a prospect might begin with a legal or a tax relationship and ultimately 
become an investment client. 

Where there is joint ownership in the professional services offered, commitment 
to the growth of the business only strengthens with greater revenue per client 
and a larger firm valuation a highly attractive outcome. And most importantly, 
you are creating something bigger and better, which opens a new realm of 
opportunities for your clients and your firm. 

Implications of pursuing this strategy

 • The integrated advice model takes time to build. Establishing trusted 
relationships with other professionals doesn’t happen overnight. You need 
to feel confident in the other firm’s ability to serve your clients with the 
same care you do and that you both see the value in one another’s services.  
Finding the right partners requires time and effort, and you may have to try 
a few times to get it right.

 • A fresh look at processes and technology will be necessary to support 
integrated advice delivery. A new client experience will need to be 
defined to ensure the smooth transition of clients across each area of the 
business. Investing in technology that allows a single client view across all 
services provided and the identification of new opportunities to serve the 
client better will be a necessary consideration. 

 • Accountability for the client needs to be clearly defined. Allocating 
accountability for the seamless transition of a client through the different 
services of the business will be essential. This will avoid confusion for staff 
and most importantly ensure that clients experience the efficiency and true 
benefit of the multiple services offered.

Note: There may be additional disclosures required with respect to potential conflicts of interest. We recommend 
consulting with compliance professionals if pursuing this strategy.
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6 Differentiated distribution strategy—building a distinct 
distribution capability that provides greater access to clients

This final strategy works on the basis that a firm has designed a unique way of accessing 
and converting a high volume of prospects through their channel of distribution. At its 
core, a firm creates an innovative way to sell advice that differentiates itself from other 
firms in the market. 

This strategy can take many forms, and over the years we have seen a range of creative, 
well-conceived ideas brought to life. Like all the growth strategies described, your 
commitment to implementation can be the difference between building a dependable 
pipeline of new opportunities or experiencing just a trickle. Your existing strengths can 
be the ideal launching pad for creating your distinct distribution method; however, an 
investment in new resources will also be likely.

Differentiated distribution strategic examples
Firm ABC hired a team dedicated to spreading the word about the firm’s 
investment and benefits programs to various human resource departments. 
Each associate spent three days a week managing interested prospects 
before transitioning the prospects to more senior advisors, who converted 
them to clients. 

This strategy required the recruitment of a new sales team and the training 
of team members. New levels of prospect monitoring and a new process 
to ensure the smooth transition of prospects through the sales cycle were 
established to ensure Lead Advisors had the best possible chance of converting 
prospects to clients.

Becoming the known author on a topic can build credibility for you and your firm 
among the client types you want to work with. 

Firm XYZ started with a talent for writing interesting, engaging educational 
content for clients. This firm had extensive knowledge in helping wealthy clients 
manage intergenerational wealth challenges and had already published a white 
paper and a book on the topic. These materials were shared with clients and 
promoted on the firm’s website. 

The content was then converted into a podcast series in which clients were provided 
with three exclusive podcast access passes to give to family members or friends, 
expanding the firm’s database of opportunities. Podcast participants received an 
invitation to join a complimentary workshop, with one attendee being chosen to 
receive a complimentary, 30-minute consultation with one of the firm’s advisors. 

By investing in specialized external support, the same content will be leveraged 
in a comprehensive digital marketing campaign to reach a far larger number of 
prospects in a targeted way.
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Gaining an advantage via a differentiated distribution strategy 

For firm owners, the key to building a distribution channel is to identify an 
existing strength that can be enhanced, expanded and formalized to create 
consistently strong results. As demonstrated in the examples, the process 
doesn’t have to be complicated, but it does require organization, planning and 
an investment in resources. Central to the strategy is owning the sales engine 
(the unique processes and I.P.) that generates the prospects in a repeatable and 
sustainable way. 

This strategy requires not only that you are skilled in attracting prospects 
but that you have a dependable process for converting them. For example,  
a regular spot on a radio program might provide great exposure in your local 
market and build the credibility of your brand, but how do you convert that 
effort into meetings with prospects that become clients? An effective call to 
action that motivates prospects to reach out to the business and begin building 
a relationship with the firm will be necessary. 

Implications of pursuing this strategy

 • Additional skills may be needed to bring your ideas to life. As an example, 
digital marketing specialists, presentation training or increased sales skills 
might be needed to transform your idea into a repeatable process. Finding 
the right external colleagues can be essential to your success. 

 • Tracking your effort is critical. The extent to which your distribution 
method is providing the firm with a boost in prospect numbers needs to be 
tracked. For example, technology that reports prospect activity levels and 
supports the management of prospects through the sales cycle, along with a 
means of measuring the results of your efforts, will be important. 

 • Consistency is key. Whatever your approach to building a unique distribution 
channel, your ideas need to be supported by processes that the business 
can easily follow. In short, a consistent level of activity is necessary to drive 
consistent sales. This means assigning accountability for the activities 
necessary to drive the strategy.
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Strategic planning cycle 

Planning for growth doesn’t need to be complicated, but it does 
need to be consistent and, most importantly, backed by action. 
Annual strategic planning typically takes place before the end of 
the fiscal year or shortly after, with monthly or quarterly check-ins 
to make sure progress is being achieved.

Setting a time horizon for your strategy
Ideally, planning captures the longer-term aspirations and priorities of firm 
owners, keeping members of the ownership team all heading in the same 
direction.

What is the ideal time horizon to use when building your growth plan? To some 
extent, the answer comes down to personal preference. However, a three-year 
time horizon tends to be a practical and generally well-accepted time frame for 
planning. A three-year span provides adequate time to drive significant change 
without feeling overwhelmed by the uncertainty of the operating environment. 
That said, we are in rapidly changing times, so once your three-year growth 
aspirations are defined, consider prioritizing the areas of the strategy that you 
will focus on over the next 12 months. Implementation activities can then be 
developed, time frames confirmed and accountabilities assigned within your 
team for the implementation of change.

Tip

Don’t overcommit. Be realistic about how 
much you can get done in 12 months. 
Making a small amount of progress 
on a number of initiatives is likely to 
have little impact on the business, but 
completing one or two large strategic 
projects can create an immediate benefit 
for the firm.

For additional guidance on the strategic planning process, including 
support on setting goals, see Appendix A.

Who is accountable for the growth strategy?
Ultimate accountability for the development and the success of the firm’s 
business strategy rests with the CEO. But who should contribute to the 
development of the strategy? To answer this question, consider who else in your 
firm can contribute in an informed, positive and creative way. Active firm owners 
will need to be involved. Senior executives and other senior members of the team 
are also often invited to contribute to the strategic planning process.
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Ready to grow!
By now, you should have a strong understanding of why growth is 
important. It is the ultimate enabler, facilitating an enhanced experience 
for your clients and creating opportunities for team members to achieve 
their career aspirations and financial goals. For firm owners, growth 
enables economies of scale, reduces risk, increases firm value and 
creates succession options, along with a range of other advantages. 

When you are well-armed with industry benchmarking data and an 
understanding of your growth aspirations, we encourage you to assess 
your capabilities along with the market factors that can influence your 
strategic decision-making. Every firm will have a range of strategic 
opportunities available that, with careful consideration, can be filtered 
and refined to identify a path to growth.

Remember, planning for growth does not need to be complicated. Your 
firm is unique, and with a little self-examination and creativity, your current 
strengths can be the springboard for achieving sustainable growth.
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Appendix A:  
How to define your strategic plan 

Whether your firm is new or established, an important exercise to 
perform annually is strategic planning. Strategic planning and the 
ability to take action upon the goals within the plan are often the 
difference between the average and standout growth rates for 
advisory firms. In addition, strategic planning can play a key role in 
ensuring your firm is able to grow without experiencing negative 
impacts to the client experience or team morale. 

FA Insight introduced the concept of the “sustainable growth” firm4 in its 2012 
Growth by Design study. Sustainable growth firms place a high emphasis on 
strategic planning and the execution of their plans resulting in higher revenue, 
client and asset growth rates. 

Source: The 2014 FA Insight Study of Advisory Firms: Growth by Design.

Higher results for sustainable growth firmsFigure 3

Sustainable growth

Growth-at-risk

Clients AUM Revenue

8.3%
7.2%

22.2%

18.6%
19.0%

18.1%

4 Sustainable growth is characterized by the ability to build firm value, not detract from it.

Preparing for your strategy planning session
Before you can sit down with your team to set your firm’s strategic vision for 
the next year and beyond, you need to have a good understanding of where 
you are today and the environment in which you are operating. 



Growth strategies: Today and tomorrow   |   29800-934-6124  |  tdainstitutional.com

While you needn’t have fully analyzed the current landscape prior to getting 
together with your team, it is important to spend some time gathering data 
that can help inform the development of your firm’s strategic vision and 
direction. Without this information, you might lack the ability to identify the 
gaps and obstacles you likely need to address before you can move forward. In 
addition, you might come across new opportunities to explore as part of your 
strategic planning process.

Specifically, consider gathering information on the following:

 • Client wants, needs and preferences. Understanding what your clients 
and target prospects value is key as you develop or enhance your value 
proposition. This information is especially important if your firm works with 
a particular type of client or is looking to target a specific niche market.

 • The competition. While it may not be an apples-to-apples comparison, you 
should have a good understanding of what your competition offers, who 
they serve and, if possible, their pricing model.

 • Peer benchmarks. How does your firm compare with its peers? Are you 
above or below the industry benchmarks? Understanding where you are 
can help you identify areas you can address or invest more heavily in to 
remain competitive.

 • Industry trends. What industry trends might you need to further examine? 
Are there opportunities you can consider?

 • Firm infrastructure. Are you building from a strong foundation that can 
help you scale and grow your business? Are your people, processes and 
technology driving efficiency and a consistent client experience?

 • Key performance metrics. What metrics do you track on a regular basis 
that can help you understand what is working and not working from a 
financial, people, operational and client perspective?

Once you gather this information, you are ready to meet with your team. There 
are a number of ways to approach the strategic planning process. Some firms 
choose to “break down” the process into multiple meetings or phases. Others 
may host an offsite meeting on an annual basis. You need to determine the best 
approach for your firm.

 • Client wants, needs and preferences

 • The competition

 • Peer benchmarks

 • Industry trends

 • Firm infrastructure

 • Key performance metrics

Information to gather prior  
to the session
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Setting your strategic goals
As you sit down with your team to create your strategy, begin by defining what 
your strategy is and what it is not. Your strategy encompasses “the what” you are 
trying to achieve and “the how,” or your plan of action, to get you there. Consider 
performing a S.W.O.T. (strengths, weaknesses, opportunities and threats) analysis 
to help you identify “the what.” 

Leading vs. lagging indicators
When setting your strategic goals, be aware of setting only financial goals 
like revenue growth, asset growth and profitability. These financial goals 
are categorized as “lagging indicators.” Meeting or surpassing predefined 
financial goals, however, can depend on other activities or improvements taking 
place within the firm. “Leading indicators” reveal the firm’s potential to achieve 
growth and profitability. They are tied to efficiency and productivity as well as 
achievements related to clients or staff.5

Source: The 2014 FA Insight Study of Advisory Firms: Growth by Design.

Typical strategic goals for advisory firms

5 The 2014 FA Insight Study of Advisory Firms: Growth by Design.

Tip

On average, aim to create three to five 
strategic goals. Once you get to seven or 
more goals, your strategy may become 
unfocused.

Lagging indicators

 • Revenue growth

 • Asset growth

 • Client growth

 • Profitability

Leading indicators

 • Client retention

 • Client satisfaction

 • Process-related efficiency or 
productivity

 • Staff growth

 • Staff retention



Growth strategies: Today and tomorrow   |   31800-934-6124  |  tdainstitutional.com

The following template can be used as you conduct your strategic planning process.

Firm mission

In developing your mission, consider the question “Why do you do what you do?” Your mission statement should embody 
your philosophies, goals, ambitions and values. It should also include the “who” you do it for and how you hope to add value 
to their lives.

Your vision

What would you like your business to look like at this time next year? In three years? In five years? Some areas to consider are 
number of employees, services you would like to offer, technology needed to support your vision, and overall firm culture.
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S.W.O.T analysis
Consider leveraging a strengths, weaknesses, opportunities and threats (or 
S.W.O.T.) analysis to organize information that can be helpful in your strategic 
planning meetings. The information gathered can identify challenges 
threatening the overall health of your business, opportunities to be considered 
as the firm evolves, core competencies to build upon and more.
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Attainable

Relevant

Time-based

S.M.A.R.T. test for goals
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Strategic goals
With your S.W.O.T. analysis complete and your vision and mission finalized, you are ready for the next step of identifying the 
specific goals you need to achieve as you look to move your business forward. To assist you in crafting goals, consider leveraging 
the S.M.A.R.T. (smart, measurable, attainable, relevant and time-based) goal methodology. On average, you should aim to 
create three to five strategic goals. Once you get to seven or more goals, your strategy may become unfocused.

Strategic goal 1

Strategic goal 2
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Strategic goal 3

Strategic goal 4

Strategic goal 5
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Communicating the firm’s strategy
Once you have documented specific goals, consider developing a communication strategy that can help employees keep the 
firm vision top of mind. The following are ideas for effectively communicating the firm’s strategy as well as progress to date on 
assigned goals.

 • Review a high-level dashboard during firmwide staff meetings 

 • Weave the firm mission, vision and strategic goals into internal communications 

 • Hold 1:1 coaching sessions 

 • Celebrate successes along the way 

 • Create a one-page desk pin-up for each team member listing the firm’s mission, vision and high-level strategic goals 

Don’t forget to write it all down! Document your business strategy and the plan details of how you will get from where you are 
today to where you want to be. Your documented plan can serve as a beacon to keep you heading in the desired direction.
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Appendix B:  
Target markets help firms hit 
performance bull’s-eye 

There are numerous benefits both operational and financial that 
support a target market strategy. Efficiencies result when firms hone 
in on a certain type of client in that it becomes easier to attract and 
serve clients. By focusing on a specific niche, for example, a firm 
can offer clients deeper and more specialized knowledge based on 
their collective needs. As firms look to engage prospects, they can 
be more targeted in their marketing spend, mining only a few select 
channels while yielding potentially greater results. These could 
include certain centers of influence, professional associations or 
community groups with ties to niche prospects.

Truly target-focused firms, where 50% or more of clients meet target criteria, enjoy 
performance advantages—they are more profitable and growing more rapidly. To 
gain a better understanding of the extent to which targeting benefits firms, the 
47% of firms distinguished as target-focused were separated from other firms for 
comparison. The analysis is summarized below in Figure 4.6 

Target-Focused All Other Firms % Difference

Revenue $1,397,778 $1,280,103 9%

Operating Profit 
Margin

20.3% 17.3% 17%

Revenue per Total 
FTEs

$230,201 $225,699 2%

Revenue Growth, 
2017

17.3% 13.8% 25%

Client  
Growth, 2017

9.3% 6.9% 35%

Performance indicators, target-focused firms vs. all othersFigure 4

Note: All data are medians. Target-focused firms reported 50% or more of firm clients met target market criteria. Other firms either had 
no target market defined or less than half of their clients failed to meet target criteria.

6 The 2018 FA Insight Study of Advisory Firms: Growth by Design.
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The two firm groups are roughly equal in size and serve a similarly sized client 
based on AUM, but there are key performance differences. While overhead 
expenses are nearly at an equal level as well, profit margins are much higher 
for the target-focused firm. This suggests the costs savings that contribute to 
higher margins are on the service side of the ledger. Revenue generated per 
dollar of AUM is notably higher for target-focused firms as well. 

Regarding business growth, target-focused firms grew client numbers at a rate 
one-third greater than other firms and increased revenue at a rate 25% faster.7 
A better ability to grow suggests target-focused firms are also capitalizing on 
focusing marketing and business development activities within the niche market. 
Serving a particular client type allows the firm to better tailor its messaging to 
the niche market and develop prospects into clients.

7 The 2018 FA Insight Study of Advisory Firms: Growth by Design.
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TD Ameritrade’s resources

TD Ameritrade Institutional offers additional resources to help 
you uncover potential opportunities to service your clients and 
exceed their expectations. 

 • Dedicated Strategic Relationship Consultants. These focused professionals 
understand your business and can deliver personalized solutions to meet your 
unique needs and goals. Call on their innovative thinking to help you create 
an action plan designed to move your business forward. 

 • The Education Center. A comprehensive learning management system 
and knowledge center offering for advisors and their staff to continue to 
develop professionally. It provides complimentary access to professional 
development resources, tools and continuing-education credits in one 
convenient place.  
 
To access the Education Center, visit tdainstitutional.com/educationcenter. 

 • Affinity Services. This program brings together more than 100 third-party 
providers with a wide range of offerings to give advisors access to business-
building and operational tools at preferred rates.  
 
To learn more about this program, visit tdainstitutional.com/affinityservices. 

Connect now

For clients of TD Ameritrade Institutional, 
connect with your sales representative to 
learn more about this integrated program, and 
access resources on the Education Center.

tdainstitutional.com/educationcenter

Not yet a client of TD Ameritrade Institutional? 
Please call us or visit our website:

800-444-6100

tdainstitutional.com

http://tdainstitutional.com/educationcenter
http://tdainstitutional.com/affinityservices
http://tdainstitutional.com/educationcenter
http://tdainstitutional.com
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About TD Ameritrade Institutional 

At TD Ameritrade Institutional, we never forget that it’s your 
business. We are here to support you in making it thrive. When 
you work with us, you will get the dedicated commitment 
of our people, access to a range of resources and a strategic 
relationship—all designed to increase your potential and help 
you achieve your business vision. 

Our offering is part of what differentiates us. We deliver smart operational 
solutions, innovative technology, customized practice management and 
flexible investment solutions, all with one goal in mind—impeccable service. 
We share your belief that being a fiduciary is one of the best ways to 
serve your clients. As steadfast advocates for independent advisors, we 
continually speak out to ensure that your needs and the needs of investors 
are always considered within the regulatory environment. We consistently 
place your needs at the foundation of our business decisions. You can count 
on TD Ameritrade Institutional to put you first so you can do the same for 
your clients. When you choose to work with us, you’ll see how deeply we 
are committed to your success. 

tdainstitutional.com

http://www.tdainstitutional.com


Connect with an experienced consultant today.
CALL 800-934-6124

VISIT tdainstitutional.com

tdainstitutional.com

This material is designed for a financial professional audience, primarily registered 
investment advisors. This brochure is published by TD Ameritrade Institutional for 
informational purposes only and should not be construed as legal or professional 
advice. TD Ameritrade Institutional disclaims any loss or liability that is incurred as a 
consequence, directly or indirectly, from the use or application of this publication. 

Third-party articles and information are obtained from sources deemed reliable; 
however, TD Ameritrade does not guarantee their accuracy or completeness and 
makes no warranties with respect to results to be obtained in reliance thereon.  
TD Ameritrade does not make recommendations or endorsements for any advisor that 
utilizes its brokerage or custodial services. TD Ameritrade does not monitor, and is not 
responsible for, communications between advisors and their clients. TD Ameritrade 
expressly disclaims any warranty or merchantability of fitness for a particular purpose, 
use or application and assumes no responsibility for any action the recipient may 
take (or fail to take) based on information contained in this guidebook. Neither this 
guidebook nor any recommendation made in it constitutes legal or regulatory advice. 
TD Ameritrade, Inc. and the aforementioned third-party companies are separate 
unaffiliated companies and are not responsible for each other’s services or policies. All 

product and service names are property of their respective owners. 

FA Insight is a product of TD Ameritrade Institutional, Division of TD Ameritrade Inc. 
FA Insight is a trademark owned by TD Ameritrade IP Company, Inc.

Access to Affinity Services Program vendors is provided solely as a service to financial 
advisors using the brokerage, execution and custody services of TD Ameritrade 
Institutional. These services are offered at a discount directly through the participating 
vendors. Participating vendors are independent and are not employees or agents of 
TD Ameritrade. TD Ameritrade does not guarantee nor are they responsible for the 
quality or accuracy of any vendor’s product or service. In no instance should the listing 
of a vendor be construed as a recommendation or endorsement by TD Ameritrade. 
Furthermore, TD Ameritrade does not recommend or endorse any security described 
by any vendor.

TD Ameritrade Institutional, Division of TD Ameritrade, Inc., member FINRA/SIPC.  
TD Ameritrade is a trademark jointly owned by TD Ameritrade IP Company, Inc. and 
The Toronto-Dominion Bank. © 2019 TD Ameritrade.
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