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Inside U.S. Trust, April-May 2003; How To Bring In Referrals

The success of U.S. Trust’s future depends upon its ability to bring in new clients.  That success is in the hands of the firm’s employees.

While many employees have participated in new business activities in the past, this year senior management is challenging all employees to participate in the sales process.  In addition to strengthening the firm’s position in the marketplace, making successful referrals can also brings significant financial rewards—employees receive 25 percent of the first year’s fees that the U.S. Trust earns from new clients.


But how does the process work?  Let’s say an employee has a college friend who is a highly placed corporate executive and a potential client, or has an affluent relative who might be a candidate for estate planning.  Maybe an employee meets a well-to-do doctor or lawyer at a party who is complaining about the performance of his or her investments.  How can he or she pique their interest in learning more about what U.S. Trust can do for them? 


Carmie Saldana, managing director of sales and marketing on the West Coast for U.S. Trust California, recommended rehearsing what you’re going to say before approaching the prospect.  “Ask, ‘What is your strategy?  Is it working?  And why?  Who’s helping you?  How do you know you’re on the right path?’” she said.  “Be prepared to tell all about U.S. Trust, and let them know we have four major objectives for our clients:

1.  Create and grow wealth.

2.  Preserve and protect wealth.

3.  Plan the distribution of assets in your lifetime in the most tax-advantaged way.

4.  Plan the distribution of your assets after death.”

Saldana said to bear in mind that just because people are affluent and you know them doesn’t make them prospects.  They are a prospect when they show genuine interest that they would like to take it to the next level, when they’re willing to have a meeting with a BDO or take a phone call from one.

Tracy M. McCarthy, managing director of Personal Sales – Harvesters advised that the next step should be to contact a “harvesting” Business Development Officer (BDO) specializing in new business in your office and ascertain whether the potential prospect is already a prospect or an existing client.  If you don't know which BDO to use, call your regional sales manager for a suggestion.

“Most high-net-worth individuals and institutions with asset management needs are probably being courted by multiple firms,” McCarthy said.  “The BDO can help you formulate the right approach for that particular person or opportunity, according to his or her individual circumstances.  We only get one chance with these prospects, and we need to make the most of it.”

Ann Thibodeau, managing director of the New York Personal Sales Division, said, “We all encounter many people everyday—some may be potential clients, others great referral sources,” Thibodeau said.  “They may be neighbors, people who sit on charitable board with you or a trust and estate attorney you met through a friend.  The easiest way to uncover opportunities is by simply gathering basic information in general conversation and identifying possible needs.”

The objective, said Sue W. Cole, CEO of the U.S. Trust North Carolina office, is really just to get permission from potential prospects so a BDO can call them.

“It is always helpful for you to get as much information for the BDO as you can, so the BDO can qualify the prospect,” Cole said.  “Of course, the amount of information you can get depends on the relationship you have with the prospect.”


According to Cole, useful personal information on a prospect includes source of wealth or whether any of the following events have occurred:

· A change in lifestyle, as a result of a recent divorce or retirement;

· A business transaction, such as an IPO or the sale of a business;

· A windfall, such as an inheritance or the sale of a major asset;

· The purchase or refinancing of a home; or

· The fact that the prospect may be dissatisfied with their current provider.

“Sometimes a client has a problem to be solved, such as a concentrated stock position, how to exercise stock options or the need for a new estate plan,” said Cole.  “The BDO is the expert at figuring out all of this, but any information could be helpful.”


According to Thibodeau, the referral training sessions held at U.S. Trust over the last year included very useful recommendations on asking for referrals from people who are already U.S. Trust clients or who have a relationship with U.S. Trust, such as attorneys, accountants and advisors:

· Ask them if it is a good time to talk.

· Ask them if they are pleased with our service.
· Describe typical prospects and situations we deal with.

· Tell them how the people they refer may benefit from a meeting with us.  
· Describe what happens with the names they give us.

· Tell them how you will follow up.

· Thank them for their time and help.

 “In the referral sessions, employees were urged to ‘LEAP,’” said Joseph J. Martino, vice president in the National Sales department.  “LEAP is an acronym for: Listen - Empathize - Ask - Propose.  We should do all of these things when talking to prospects and clients.  One of the most important components is to empathize.  When someone tells you they just lost several million dollars, it’s not appropriate to just move onto your next probing personal financial question.  Show that you care about their loss.”

McCarthy added that customizing an approach to a prospect is the key to success.  “That’s something a BDO can help you with,” she said.  “Think of how you’d describe U.S. Trust at a cocktail party.  ‘We’re the top wealth management firm in the United States, and we’ve been around for 150 years.’ ‘You can expect top-notch client service.’ ‘We’re famous for our customized, personalized approach to wealth management—we don’t use a cookie-cutter.’ ‘You’ll be a partner in every step of the financial planning and execution.’  A BDO can help you prepare the right thing to say.”


John Rogener, senior vice president of U.S. Trust Enterprise Learning, added that if all goes well and your candidate qualifies as a prospect and eventually becomes a U.S. Trust client, you will be asked to sign the Sales Incentive Claims Form that ensures you will receive the sales award to which you’re entitled.  Employees receive their incentive check in the month after a relationship is established and funded, as well as the satisfaction that they’ve helped make U.S. Trust a more prosperous company.

