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Create More Profitable Retirement Plan Sales Opportunities

We all know selling isn't only about meeting the needs of companies already managing through their buying process - It's also about creating opportunities by educating people who don't realize they have a need. How do you create enough interest during an initial communication to win a meeting with a potential retirement plan client? Deliver value by providing impactful information about what should be most important to them regarding their retirement plan and fiduciary responsibilities, even if they don't know it yet (and most don’t):
Is Your Current Advisor Putting You at Risk?
Does your advisor have your retirement plan on auto-pilot? Too many advisors “sell” a retirement plan and then move to the next sales opportunity. Does this sound familiar? If your advisor is not working with you to consistently monitor every aspect of your plan then they are putting the plan AND YOU at risk. Your advisor should be meeting with you regularly to review your retirement plan to ensure you are meeting your responsibilities. Are you concerned that you could be at risk as a result of your advisor setting your plan on auto-pilot?
Will the DOL Rule that You’ve Satisfied Your Fiduciary Responsibilities?  
Has your advisor even made you aware that you have fiduciary responsibilities and what they include? Legal actions by employees against their employers are popping up every day. Many fiduciaries don't know that by not following the basic standards of conduct, they are likely to be personally liable to restore any losses to the plan. And "personally" means you, not the company. Are you confident that you're meeting all of your responsibilities as the fiduciary for your plan? 
 

Do You Have a WRITTEN Process to Select and Monitor Your Plans Investments?
No matter the size of your retirement plan, an investment policy statement provides your company with a blueprint for selecting, monitoring and replacing funds. The best advisor for your plan is one who is not locked into a single investment company and regularly provides you with the information you need to properly assess your plan’s funds, performance, expenses and suitability. Are you making fund line-up decisions based on a documented process or are you putting yourself at risk without one?  

 

When Was the Last Time Your Plan was Reviewed? 
Far too often a retirement plan is not updated to meet the current needs of the organization.  If your organization has changed at all since the start-up of your plan (and who’s hasn’t?) your plan should be reviewed to ensure it is still relevant and maximizing every benefit dollar you spend. A comprehensive plan review, including the quality relative to the cost of the services being provided by your third party administrator, record keeper, and other plan service providers, should be conducted annually to meet your responsibility as the fiduciary. When was the last time you reviewed your retirement plan with your advisor and assessed the quality of the services being provided?
The objective in any sales situation is to move from potential service provider to trusted advisor. The key to making this transition successfully is differentiation! This is achieved by focusing on solving client problems and exceeding their expectations. Many advisors lead with fund performance and fees, immediately decreasing their chance to win the business. Our experience partnering with successful financial advisors who specialize in qualified retirement plans tells us that value based insight in the form of consultative, educational and holistic discussions leads not only to increased production and conversion rate, but also long term retention.
-------------------------------------------------------------------------------------------------------------------------------

Benefit Consultants Group (BCG) focuses on helping advisors across the country educate their potential clients about their retirement plan and fiduciary responsibilities. When issues are uncovered requiring solutions, BCG partners with advisors to compliment their investment expertise with our advanced administration services.

