
THE DISCOVERY
PROCESS
Elevate your discovery process 
and win great clients 
Curiosity is the key



Dedicated to improving people’s financial security
Leading global investment solutions partner

/1  Source: Pensions & Investments, “Special report: Outsourcing Managers”, Issue date: June 24, 2019. Available at: https://www.pionline.com/specialreports/outsourcing-managers 
https://researchcenter.pionline.com/rankings/outsourcing-manager/datatable   /2  Based on total assets out of 27 providers.  Strategists surveyed during 4Q 2018 were asked to provide 
estimated asset levels in models for accounts into which they had visibility. Source: Exhibit 2.02 Top-10 Providers of Model Portfolios, The Cerulli Report—U.S. Asset Allocation Model 
Portfolios 2018.   /3  Source: Pensions & Investments, “Investment Consultants Directory: 2019”. Available at: https://researchcenter.pionline.com/rankings/consultant/datatable.    
/4  As of 12/19.    /5  As of 12/18.    /6  Actual through to 9/19.    /7 Refer to appendix ‘2019 Chatham Partners Client Satisfaction Survey’.  All other data as of 1/20. All figures stated in 
AUD
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Helping Advisers



Discovery matters—especially in today’s environment

Agenda

WHY

WHAT

HOW

Foundations of a true discovery process

Implementing your own discovery process for new and existing 
clients



Why discovery 
matters—especially 
in today’s 
environment

The voyage of Discovery is not 
in seeking new landscapes 

but in seeing through new eyes.

-Marcel Proust

“ ”



Who do we trust?
And why?

Source: Adapted from David H. Maister, Charles H. Green, Robert M. Galford. “The Trusted Advisor.” Free Press, 2000. pp. 4-5.
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Remembers 
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say (without 
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force 
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on me

Helps me 
think things 

through. 
Calmly.

Acts like 
a real 

person



Why discovery matters—especially in 
today’s environment

Effective discovery—understanding clients’ goals, circumstances, preferences—
leads to better outcomes for your clients, and for you.

CLIENT 
EXPECTATIONS

REGULATORY SCRUTINY

MARKET 
ENVIRONMENT

COMPETITIVE 
LANDSCAPE

ECONOMICS OF 
YOUR BUSINESS



“
 Performance
 # of calls/meeting per year
 Products you sell
 Standard KYC questionnaires
 Hearing

 Emotional connection
 Authentic curiosity
 Genuine desire to know more
 Listening

What does it all mean?

Discovery is not about Discovery is about TRUST



For illustrative purposes only

Continuous communication

Step 1
Discovery 

conversation/
Fact finding

Goals

Circumstances

Preferences

Step 2
Translate 

facts to GCP

Step 4
Map plan to 
a solution

Step 5
Monitor 

progress

Step 3
Create the 

plan

Discovery is the foundation of client 
centricity
Elevating the client journey

FOUNDATION



Image sources: Google images

Quantitative vs Qualitative
Data Gathering vs Discovery



FASEA Standard 2: You must act with integrity and in the 
best interests of each of your clients

Explanatory statement regarding Integrity:

“It is important to review your processes and client fact find to 
help you identify: 
- The gaps in the information your client has provided – what is 
not being said or disclosed by your client 

Discovery now a legal obligation



How can I do it 
effectively?



Putting a client-centered process into 
action

 Do your research

PREPARE

 Be curious, creative
 Stop talking, start 

listening

ENGAGE

 Connect recommendations 
to client’s WHY

 Keep listening, deliver 
reliably

DEBRIEF



Source of image: https://jeffbelkora.com

https://jeffbelkora.com/


Client discovery
Re-fact each client

Scribe

Ladder

Check

Triage

“Tell me your story”
“We realise that as our clients move through 
different stages of life, their needs and goals 
change. Would you mind if I get your help in 
crafting a better image of your vision for the 
goals you’re looking to achieve?”

“We are hearing more and more from our 
clients that they want to get crystal clear on the 
things they would like to accomplish and have a 
road map to get there.”

Source: The Journal of Wealth Management, Evaluating Client Discovery Interviews at a Financial Advisory Firm by Jeff Belkora, PhD 2015



“Researchers have found SLCT/Discovery to be 
associated with increased disclosure of 
patient/client questions and concerns, increased 
patient/client self-efficacy about making decisions 
collaboratively with physicians/advisers, reduced 
patient/client anxiety and distress, and increased 
satisfaction.”

Why have a discovery process?

Source: The Journal of Wealth Management, Evaluating Client Discovery Interviews at a Financial Advisory Firm by Jeff Belkora, PhD 2015



Often we don’t know what clients want
Because we aren’t listening enough

Source: SLCT—A process for initiating critical reflection, by Jeff Belkora, PhD. Jeffbelkora.com, 2015
*Talk time is measured by the number of characters in the transcript per exchange.
**Each conversation is considered an exchange. 
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Typical client “discovery” conversation

ADVISER
talked 54% of 

the time

ADVISER
asked questions 

in 26% of 
exchanges

54%

26%

Adviser Client 

1,213 words

What % of the time do you talk 
vs. listen during your client 
discovery conversations?



A better discovery experience
The business case for active listening
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Source: SLCT—A process for initiating critical reflection, by Jeff Belkora, PhD. Jeffbelkora.com, 2015
*Talk time is measured by the number of characters in the transcript per exchange.
**Each conversation is considered an exchange. 

A better client discovery conversation

ADVISER
talked 26% of 

the time

ADVISER
asked questions 

in 63% of 
exchanges

26%

63%

Adviser Client 

4,286 words



Listen
The 3 elements of active listening

1

Express interest in 
the speaker's 
message by 
displaying 
nonverbal 
involvement in the 
form of back 
channelling.

2

Refrain from 
judgment and 
paraphrase the 
speaker's message 
(e.g., “what I'm 
hearing you say is 
…”; 

3

Ask questions to 
encourage the 
speaker to 
elaborate on his or 
her beliefs or 
feelings 

Source: https://www.tandfonline.com/doi/full/10.1080/10904018.2013.813234



Discovery Cards 



Introduce the Wealth Wellness Wheel



Introduce Discovery Cards
Engage clients, uncover hidden assets, close new business



Engage everyone in the meeting
Make it fun!

Create an 
open and safe 
environment

Inclusive and 
interactive Be creative



A. Sort the cards into stacks: important to you today; not 
important to you today and not applicable.  Remove any 
cards/categories that do not apply i.e. client does not own 
and never will own their business

B. Once you have the important cards, ask the client to prioritise
each card and discuss potential implications of order i.e., do 
you believe certain ones need to be prioritised first over 
others

C. Use these five questions to explore the priorities further:

i. What does this mean to you?
ii. What are you doing or not doing that makes this a priority?
iii. What does having this addressed look like to you?
iv. What will this help you achieve?
v. Why is this important to you?

Using the cards

Time to 
Ladder 

and 
Scribe!



Step 1 - Open the Virtual Discovery Cards

Use in a video conferencing meeting – share browser 
screen and talk through the sorting process

Use our Worksheet to capture the Important slides and 
any discussion on why or why not different things 
resonate with the client.  



Step 2 – Sort Cards into Important and Not Important



Step 3 – Identify the top three priorities



Couples or families

>Each person should do their own 
card sort 

>Look for opportunities of overlap 
>Understand conflict or differences in 

results
>Facilitate discussion to build trust 

and deepen relationship

Further discovery opportunities

Deepen discovery 

> Spend more time discussing 
Top Three Priorities and Scribe

> Invite the client to talk more
> Ask open questions: 
 What are the challenges to 

achieving these?
 What scares you about this?
 Do other family members 

need to be involved?



Most Selected Cards



Be your client’s champion
Deep discovery

An inclusive, robust and fun 
discovery process can create a 
memorable and elevated client 
experience

Wealth 
Wellness 

Wheel



Adviser Super Powers

Source of photo: yogysic/Getty Images https://science.howstuffworks.com/science-vs-myth/everyday-myths/can-humans-have-super-powers.htm
https://www.youtube.com/watch?v=dK9nnMeQkH8 Please see Important information section for relevant disclsimers regarding this video. 

https://science.howstuffworks.com/science-vs-myth/everyday-myths/can-humans-have-super-powers.htm
https://www.youtube.com/watch?v=dK9nnMeQkH8
https://www.youtube.com/watch?v=dK9nnMeQkH8


We are here to help
Meet the Russell Investments team

Tanya Hoshek

Head of Distribution, Adviser & 
Intermediary Solutions
Regional Manager – VIC/TAS
Mobile: +61 434 402 865
Email: thoshek@russellinvestments.com

Terry Tyrrell

Regional Manager – NSW/ACT
Mobile: +61 419 264 276
Email: ttyrrell@russellinvestments.com

Ryan Harbin

Regional Manager - QLD
Mobile: +61 403 991 976
Email: rharbin@russellinvestments.com

Ross Nayler

Regional Manager – WA/SA/NT
Mobile: +61 481 001 496
Email: rnayler@russellinvestments.com

Bronwyn Yates

Director, Head of Business Solutions
Mobile: +61 423 020 540
Email: byates@russellinvestments.com

Neil Rogan

Head of Wholesale Distribution
Mobile: +61 401 716 113 
Email: nrogan@russellinvestments.com

Leo Feldman

Head of Key Account Management
Mobile: +61 421 556 687
Email: Lfeldman@russellinvestments.com

mailto:thoshek@russellinvestments.com
mailto:ttyrrell@russellinvestments.com
mailto:rharbin@russellinvestments.com
mailto:rnayler@russellinvestments.com
mailto:byates@russellinvestments.com
mailto:rnayler@russellinvestments.com
mailto:Lfeldman@russellinvestments.com


Thank you.
Key learnings and next steps



Issued by Russell Investment Management Ltd ABN 53 068 338 974, AFS License 247185 
(RIM). This document provides general information only and has not been prepared having 
regard to your objectives, financial situation or needs. Before making an investment 
decision, you need to consider whether this information is appropriate to your objectives, 
financial situation or needs. This information has been compiled from sources considered 
to be reliable, but is not guaranteed. This document is not intended to be a complete 
statement or summary. Implementation services are offered by Russell Investments 
Implementation Services, LLC., a SEC registered investment adviser and broker-dealer 
member FINRA / SIPC. Nothing in this publication is intended to constitute legal, tax, 
securities or investment advice, nor an opinion regarding the appropriateness of any 
investment, nor a solicitation of any type. This information is made available on an "as is" 
basis.  
Copyright © 2020 Russell Investments. All rights reserved. This material is proprietary and 
may not be reproduced, transferred, or distributed in any form without prior written 
permission from Russell Investments. 

Important information
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