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Why is TD Ameritrade Institutional making
this information available to you?
At TD Ameritrade Institutional we are committed to helping independent
Advisors be successful. 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. Although the
information included in this document isn’t tailored to the circumstances of a
particular Advisor, we hope you find it educational, informative, and that it will
help you identify opportunities in your business.

How should I use this information?
TD Ameritrade intends for this information to provide a general overview
about the topics covered and to help you identify opportunities in your
practice and important issues you should consider in developing a marketing
strategy. Because TD Ameritrade Institutional does not 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 an attorney, CPA, or compliance expert that understands your
particular circumstances before utilizing any of the ideas presented here in
your practice.
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Introduction
The financial services landscape has experienced tremendous change.
Financial Advisors are choosing to move into the independent Registered
Investment Advisor (RIA)1 channel over the traditional broker-dealer model.
In fact, the independent and hybrid RIA channel has grown 21% over the last
five years.2

The maturing of the independent advisory space
As Advisors’ preferences have changed, the RIA channel has blossomed, with
a large ecosystem of custodians, technology providers, and strategic partners
all developing solutions to better compete and succeed. In addition, asset
custodians and related providers have dramatically improved their ability to
help Advisors make a smooth transition to independence.
These RIA channel enhancements have created a positive feedback loop. Many
Advisors have experienced a positive outcome, which in turn has helped boost
the confidence of professionals considering the transition.

1

Registered Investment Advisors (RIA) are separate from and unaffiliated with TD Ameritrade Institutional.
2
Cerulli Associates.
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Bridge to Independence
Becoming an independent RIA is a big step, and every financial Advisor has
different goals, ambitions, and needs. As you consider your future in the
financial advisory space, ask yourself: Could I better serve my clients as an
independent Advisor? Would I be able to grow my business faster and find
additional clients by becoming an independent RIA? If the answers to these
questions are “yes,” you are likely a good candidate for independence.
We have developed this guidebook as a resource for financial Advisors like
you who are seriously considering becoming an independent RIA. Our goal is
to arm you with valuable information to help take the guesswork out of the
transition process.
TD Ameritrade Institutional’s Bridge to Independence program brings you
a step-by-step approach to help you assess your situation, understand your
options, and outline a path for your transition.

Guidance every step of the way
Our Bridge to Independence program brings you an easier way
to make the move to becoming an independent RIA—whether
you want to start a firm or join one. We help take the guesswork
out of the process so you can stay focused on your clients and
your business.
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Overview
Choose your path
•
•
•
•
•
•

Understand what the RIA model offers
Understand the financial benefits
Evaluate business model options—start your own RIA firm, join a firm, or hybrid
Develop a business plan
Set a start date
Evaluate options for commission business

Structure and set up your business
•
•
•
•
•
•
•
•

Secure legal counsel to guide you through departure
Establish legal, tax, and ownership structure and complete RIA registration requirements
Understand compliance and insurance needs
Select the ideal investment platform
Locate and set up your office
Address staffing and compensation needs
Develop branding and a marketing plan
Find and implement appropriate technology

Transition your clients
•
•
•

Build your customized transition plan
Move your accounts
Develop your communication plan and contact your clients

Manage your business for success
•
•
•
•

Implement technology efficiencies
Build a high-performing team to deliver a world-class client experience
Develop a client acquisition and business growth plan
Gain insight on trends and network with peers
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Understanding the benefits of the RIA model

We asked Advisors about
their No. 1 reason for
moving to the independent
RIA model and they cited

When you start to think through your ideal advisory model,
you will likely realize that becoming an independent RIA
potentially offers significant benefits to you and your
clients. At the same time, you may worry that transitioning
from your existing firm to a new firm or model may put
your business, your family, and your clients at risk.

the following reasons:
• More control over my business

(34%)
• Higher compensation (34%)

You have the power to choose what’s
right for you.

• Better quality of life (13%)

You can start a firm, join a firm, or even
maintain a commission business as a

• Freedom to work with clients how I

hybrid or “dually registered” Advisor.

want (11%)

We help you evaluate your choices so

Source: TD Ameritrade Institutional, 2019
Breakaway to Independence Survey

you can decide on the right path.

The list on the left highlights a few key factors Advisors
cite as driving their decision to transition to independence. Additional
benefits include:

•

The ability to work within a true fiduciary model, aligning your
interests with your clients’ interests.

•

The ability to take charge of all the elements of your advisory
business economics: your fee structure, your business expenses and
overhead, and the profit you earn as a business owner.

•

The opportunity to turn your expenses into an investment and
create value in a business that you own from day one.

•

The opportunity to gain access to a broader suite of investment
products through a more open architecture versus a limited platform.
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Understanding the financial benefits of going independent
The economics of transitioning to the RIA model are an important consideration for any Advisor
making the move. We can help you understand the economics of independence so that you can
make an informed decision.

Client relationships

Own profit and loss (P&L)

Independent RIAs generally “own” their client
relationships and the associated revenue
they generate. Instead of your clients signing
agreements with your broker-dealer with you
as the registered representative, RIAs enter into
direct client agreements and own their revenue.

Independent RIAs have their own P&L and
are not captive to a parent corporation’s
compensation changes. RIAs make their own
decisions around how they charge clients
for their advice and are responsible for the
expenses of running their business.

Ongoing payments

Keep profits

Independent RIAs are usually paid a fee
for ongoing advice versus being paid by a
product manufacturer for selling products
(for example, revenue from mutual fund trails,
annuities, and private placements).

Independent RIAs keep profits versus earning
profits for a brokerage firm. Advisors who
work for large institutions have great support
models, but also have to deliver profits to
shareholders. As an owner of an RIA firm, you
keep your profits rather than sharing them with
your brokerage firm. You’re in control of how
you and your firm get paid, not an employer.

Receive commissions
“Hybrid” Advisors also receive
commissions through their broker-dealer
in addition to the revenue they earn from
their fee-based business.
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Your future advisory model
If you’re planning on starting your own RIA firm, consider what elements of running an independent practice you want
to build a deep competency in, and where you would rather have strategic partners to help drive your future success.
Independent RIAs are not only responsible for advisory functions, but are also responsible for day-to-day business
functions that are currently handled by your firm’s home or branch office.
Although taking on these additional responsibilities may seem daunting or uninteresting, you decide which business
functions you want to “own,” outsource, or hand off to a strategic partner. Taking a strategic approach to building your
new business is a necessary step in your process to become an Independent RIA. We can help you think through business
management functions and other key considerations in building your business:

Business structure and governance
Do you want to start or join a firm? If you decide
to establish your own RIA firm, what type of legal
entity will you select, and why? How will you
develop your legal and regulatory framework?
Client experience
What tangible benefits to clients do you see by
making the transition? What, if anything, would you
do differently in terms of marketing and branding?

Economics
How will you charge clients for your advice?
How will you choose to get paid in terms of a
compensation plan? What are your “target”
revenues, expenses, and firm profitability? How
will you handle commission-based business?
Business management
What functions do you want to have
responsibility for versus outsourcing?

The importance of a business plan
Many Advisors choose to draft a business plan that not only outlines the steps required to design and transition their practice,
but also sets the stage for future growth. New RIA business plans include items you would find in any business, such as
financial forecasts, five-year strategic plans, and definitions of the opportunities and threats your business may face.
Available business models
The RIA landscape has matured significantly over the years and the platform choices available to Advisors have never
been greater. If you are considering a move to an RIA model, the first step is to consider a potential business model. By
identifying your ideal model up front, decisions around key structural elements within your RIA firm become clearer.
The three major options for independence are explained in more detail on the next page. You may choose to start your
own RIA firm, or select a hybrid model to maintain your commission business with a broker-dealer while building your
fee-based business. If you decide that the independent RIA model is right for you and your clients, we can further assist
you to find the right firms and providers that may help you make an effective transition.
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Choices for independence
Option

Start an RIA firm

Join an existing RIA firm

Hybrid or dual registration

Description

Build your own entity

Become part of an existing RIA firm
as an employee or owner

Start or join an RIA firm and
align with a broker-dealer for
commission business

Mindset

“Now is my time. I have the
confidence, experience, and
entrepreneurial spirit to make my
business vision come to life.
I want to start my own firm.”

“I’m interested in the benefits true
independence has to offer; I’m just
not sure I’m ready to start my own
business. I want to join an existing
firm.”

“I want to become an independent
RIA but I don’t want to leave all of
my commission-based business
behind.”

Key attributes

• Ownership of business
• Select quality providers to

• Leverage brand, process, and

• Start an RIA firm and identify a

Benefits

•
•
•
•

•
•
•
•
•

• Ability to have both fee and

Considerations

• Requires business management

automate business
• Responsible for all elements
of advisory and business
management

Maximum control
Control economics and expenses
Maximum compliance flexibility
Build a legacy

acumen
• Startup costs or other capital
requirements
• Commitment to building
independent brand

systems of an existing RIA firm
• Wide diversity of models and
approaches
• May have significant local or
regional advantage

Existing brand of RIA
Built-in capabilities
Business continuity
Potential for liquidity
Potentially shorter transition
time to become an RIA

• Cultural fit
• Alignment of investment
philosophy
• Compensation
• Geographical footprint

broker-dealer for commission
business, or join an existing RIA
firm with a broker-dealer solution
• Subject to broker-dealer and RIA
regulatory oversight
• Broad set of solutions
outside of investments (e.g.,
insurance products, alternative
investments)

commission business and
may be able to retain revenue
related to past and future
commissionable sales
• Expanded access to
products only accessible on a
commission basis

• Strategic fit with broker-dealer
for commission business

• Must follow broker-dealer
compliance guidelines

• Requires integration of systems,
processes, statements, and
communications
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If you want to become independent, but are not interested in starting your own business,
you have several choices:
Join an existing RIA firm. These firms have already established an RIA and the required
infrastructure you need to become an independent provider. They may also have a local brand,
network, and capabilities.
Affiliate with a consolidator. Consolidators generally are business entities that are seeking to buy
or merge with Advisors. The key difference here is that these firms usually take a financial (equity)
stake in your business in exchange for cash and/or stock in the consolidator entity. You still may have
the opportunity to start your own firm. There are several types of financial and affiliation models.
Leverage the capability of a platform provider. Platform providers allow Advisors to
outsource various components of an advisory platform, including investment management,
technology, operations, and certain elements of business management. Advisors who do
not want to build all competencies needed to run an independent advisory firm may find
outsourcing a viable alternative.
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RIAConnect®
If you are interested in transitioning to independence, but do not want to start your own firm, the
TD Ameritrade Institutional RIAConnect program may offer a solution. Advisors affiliate with
existing independent entities for a variety of reasons. You may decide that joining one of these firms
is a more efficient solution than starting your own firm. The program is explained in more detail in
the chart below.
RIAConnect: Solving key strategic challenges for Advisors
The RIAConnect program helps Advisors who want the benefits of being an independent RIA,
but are not looking to start their own firm. Through RIAConnect, TD Ameritrade Institutional can
introduce Advisors looking to join a firm to some of the leading RIA firms in the industry.
I.

Joining an established RIA firm
Advisors realize they are not fully leveraging the solutions from their broker-dealer, but want the
same type of “Advisor experience” they have today. An existing firm can be the leverage point.

II.

Keeping your commission-based business
Instead of starting your own “hybrid firm,” you can join an existing RIA firm and leverage its
existing broker-dealer relationship, facilitating a smooth transition. Your focus remains on your
clients and revenue.

III. Succession

Existing independent firms have models and solutions to transition your clients and help you
realize the value of your life’s work through a financial succession plan.
IV. Seeking scale

Existing independent firms have established infrastructure, people and processes, and a track
record of running an RIA firm. Instead of building it yourself, you use their solutions.
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Considerations of going hybrid
While thinking through a transition, Advisors should weigh the benefits and considerations involved
in becoming a hybrid Advisor versus transitioning to a fee-only business. Becoming a hybrid Advisor
offers benefits for those seeking to build a broad set of wealth management, advisory, and product
capabilities but also introduces regulatory and technical complexities to consider.
Benefits and considerations with the hybrid model

Benefits

Considerations

The ability for Advisors in transition
to transfer business “in kind” while
minimizing consequences to clients
from a tax, asset protection, or
portfolio management perspective

Need to manage multiple revenue
streams given dual relationship

The ability for Advisors to retain
revenue related to past and future
commissionable sales

Responsible for integrating
systems, processes, statements, and
communications

The ability to deliver a broader set
of solutions outside of investments
(e.g., insurance products, alternative
investments)

Responsible for following brokerdealer compliance guidelines

Going hybrid?
Our goal is to help you navigate the decision to either keep your
commission-based business or take a fee-only approach. We
consult with you to understand your unique and personal goals and
tailor our solution to your individual requirements.
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Typical Advisor payouts by channel model

Channel

Maximum

Average

Minimum

Bank broker-dealer

55%

36%

20%

Wirehouse

53%

43%

20%

Regional broker-dealer

52%

40%

23%

Insurance broker-dealer

96%

59%

5%

Independent broker-dealer

98%

88%

40%

RIA

100%

100%

100%

RIA Economic Evaluator
Complete our RIA Economic Evaluator to see if the economics may be in your favor to make the move
to independence.

Note: Economic illustration is for illustrative purposes only. Gross production,
broker-dealer cost, Advisor payout, and Advisor expenses will vary from firm to firm.
Source: Advisor Growth Strategies.
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Questions to consider
1. How will converting to RIA fee-based income impact your practice?
2. Does the amount of commission revenue generated make going hybrid
a smart choice?
3. Are you comfortable managing a P&L to generate income for yourself
and your team?
4. Are there investment products that won’t transfer? Does it make sense
to convert that business?
5. Would you pay yourself differently as a business owner versus as
an employee?
In addition to ongoing expenses, setting up your business also involves startup costs. Typically, these
costs are between 10% and 15% of your revenue and include mission-critical items such as building
out office space, technology and infrastructure, and marketing. Aside from the effect on your firm’s
economics, there could be material benefits for your clients as well, in terms of the fees and charges
currently being assessed.

Importance of business planning
Going independent is sometimes referred to as the last transition you will make in your career.
However, for this last transition to be successful, good business planning is essential. Along with
establishing your firm’s mission and business objectives, you should document the strategic
elements including your management and staffing structure, the competitive landscape, the
products and services you will offer, your marketing and acquisition plan, and projected financials, at
least in the short term. The tactical elements of the actual transition are also critical to document,
including legal and compliance considerations, the necessary steps in establishing your RIA firm,
client communications, training on any new systems, account transfers, and follow-up.
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Elements of a business plan
Strategic elements

Tactical elements

Management and
staffing structure

Legal and compliance
considerations

Understanding the
competitive landscape

Necessary steps in
establishing your RIA firm

Products and
services offered

Account transfers

Marketing and
acquisition plan

Training on any
new systems

Projected financials

Client communications

Follow-up
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Making the move and transition support
TD Ameritrade Institutional can work with you to design your business plan to the extent it makes
sense in your planning process. Advisors take a variety of approaches to creating business plans,
from developing formal plans with specific milestones to sketching out near-term, intermediateterm, and long-term horizons. Regardless of the approach you take, think in terms of five-year
horizons, with the first “horizon” focused on making a smooth and effective transition.
We can also help you select a transition date based on your best interests and those of your clients.
Compensation, seasonal timing, tax implications, and legal considerations with your existing
employer can all affect the timing of your move. Our goal is to help you minimize service disruption
to your clients and guide you to a transition date that provides the best outcome from an economic,
operational, and personal perspective.
Notes
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At a glance
When you are planning and setting
up your business, we can help
you gain access to the services
you need, from legal and taxes
to selecting phone systems,
technology, investment platforms,
and even office furniture.

Structure and set up
your business
Obtaining legal counsel
The importance of legal counsel
Embarking on the road to independence is the first step on an exciting
journey. As with any new venture, getting sound legal advice is a critical
step in planning your move. Legal counsel helps you navigate key
elements of your transition including:

•

Development of a compliance program and procedures to run
your RIA firm

•

Completion of all required regulatory filings

•

Creation of client advisory agreements that legally bind your
clients to your RIA firm and enable you to charge your advisory fee

•

Understanding your legal obligations to your current employer

•

Vetting through any existing employment contracts and
restrictive covenants that may present risk or opportunity within
your transition

•

Development of your firm’s legal entity and operating agreement
(if you choose to start your own firm)

Obtaining legal counsel is a necessary step and should be looked at as an
investment in your business, versus an expense. Although the costs of
setting up a business may vary, investing in legal counsel is typically the
single most important investment you will make. The right legal counsel
will proactively help you mitigate any transition risks and protect what is
most important to you—your business, your revenue, and your clients.
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Establishing legal, tax, and ownership structure and completing registration requirements
One of the most critical decisions you will make if you are starting an RIA firm is deciding what
type of legal entity you will use to establish your business. If you are considering joining a firm,
understanding its legal structure and how you fit into it is a key evaluation point. As mentioned
earlier, finding the right legal counsel is paramount.
The main legal entities Advisors use are described by Foreside in the chart on pages 20–21.
You and your counsel should carefully consider your preferences in terms of current and future needs.

Some key characteristics of legal counsel

• Expertise with Advisor transitions, including deep expertise with wirehouse

and broker-dealer legal systems
• Ability to effectively help complete all required regulatory filings
• Proven expertise in working with Advisors similar to you and your business
• Flexibility and the ability to navigate regulatory challenges before they

happen
• Broad business acumen and ability to help validate your move to the RIA

channel
• Ability to assist your firm post-transition: compliance and regulatory support
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Common legal entities
Business structure

Sole proprietorship

C corporation

S corporation

Description

A business that legally has
no separate existence from
its owner. Income and losses
are taxed on the individual’s
personal income tax return.

A form of corporation that limits
its owners’ legal and financial
liabilities. C corporations are
legally considered separate
entities from their owners.

A special form of corporation
that allows the protection of
limited liability but direct flowthrough of profits and losses.

Ownership/management
structure

Simple organizational structure;
owner is the boss.

Directors, officers, and
shareholders; shareholders elect
board, board appoints officers.

Directors, officers, and
shareholders.

Owner limitations

Yes

No

Yes

Shareholders

No

Yes, and can go public. Must
have bylaws, shareholder
meetings, etc.

Yes (limited to 100), and cannot
go public. Limits on who can be
shareholders.

Flexible governing
documents

Not applicable

Articles of incorporation
and bylaws

Articles of incorporation
and bylaws

Transferability of interest

No. When the owner dies, the
sole proprietorship terminates.

Yes. Option to transfer
ownership with content of other
shareholders.

Yes

Indefinite existence

No

Yes

Yes

Taxation

Owner reports business profit
and loss on his or her personal
tax return.

Income earned by a
C corporation is taxed when
the corporation earns it and
taxed again when the income is
distributed to shareholders; also
subject to a special tax called
the personal holding company
tax (PHC tax).

No double taxation. Passthrough tax entity. Owners
report income on individual
returns. May have lower tax rate
vs. a C corporation.

Flow-through taxation

Yes

No

Yes

Limited liability

Less flexibility compared to legal
entities in managing his or her
tax liability.

Yes

Yes

Multiple classes of interests

No

Yes

No

Considerations

• Easy to start and easy to

• Double taxation is a drawback.
• Lack of ability to mandate

• Can only have one share class.
• Rigid process to add or

• Can only sell equity vs. assets

• Can be more expensive to

dissolve.
• Owner has unlimited personal
liability for the debt of, or
legal judgments against, the
business.

ownership structure.
upon company sale.

subtract new members.
maintain vs. LLC.

Source: This information was developed by Foreside, and is intended solely for investment professionals. The intended use of this chart is for informational
purposes and should not be construed as legal advice. You should check with your accountant and/or legal advisor before deciding on what type of legal
structure is available. TD Ameritrade does not provide legal advice. TD Ameritrade and Foreside are separate and unaffiliated and neither is responsible for the
other’s content.
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Limited liability
company (LLC)

Limited partnership (LP)

Business trust

Description

A hybrid type of legal
structure that provides the
limited liability features of
a corporation and the tax
efficiencies and operational
flexibility of a partnership.

Allows partners to have limited
liability as well as limited input
with management decisions.
These limits depend on the
extent of each partner’s
investment percentage.

An unincorporated association
that is created by a trust
instrument and the filing of a
declaration of trust with the
appropriate state agency.

Ownership/management
structure

Consists of property and
a single type of owner
(“member”).

Must have at least one general
partner. The other partners may
be limited partners.

Consists of property, the
trustee(s), and the beneficial
owners. The title to the property
of the trust is held in the name of
the trustee for the benefit of the
beneficial owners.

Owner limitations

No

No

No

Shareholders

No. Members own an economic
interest in the LLC.

No. Limited and general
partners own an economic
interest in the LP.

No. Settlor creates the business
trust. Beneficiaries have a
beneficial ownership. Trustees
have legal ownership.

Flexible governing
documents

Articles of organization and
operating agreement

Partnership agreement

Trust agreement

Transferability of interest

No

Yes. Can be transferred to a
third party; limited partners
have the right of first refusal.

Yes

Indefinite existence

No

No

Yes

Taxation

Taxed as partnership (does
not pay taxes on its income).
Instead, the LLC’s income flows
through to its members, who
report the income on their
personal tax returns.

Pass-through taxation, but
must meet certain criteria
to avoid being taxed as a
corporation.

A business trust can be
structured so that it is taxable
as a corporation, partnership,
or trust. Thus, trustees and
beneficial owners of a business
trust can avoid double taxation
on the income and other
distributions of the trust.

Flow-through taxation

Yes

Yes

Yes

Limited liability

Yes

Yes as to limited partners.
No as to general partners.

Depends on state laws and trust
documents.

Business structure

Multiple classes of interests

Yes

Yes

Yes

Considerations

• All of its members, including

• Limited partnership form is

• In most cases, at least one

manager members, are
not liable for the debts and
obligations of the LLC.

not a popular choice for most
financial Advisor entities.
Financial Advisors organized
as corporations or LLCs,
however, frequently form a
limited partnership when they
desire to manage client assets
through an investment vehicle
(such as a hedge fund).

trustee must be a resident of
the state where the trust is
formed.
• The trustees and beneficial
owners can participate in the
management of the business
or have limited roles.
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Which entity is right for you?
Selecting an entity will have a lasting impact on your business. You should work with your legal
counsel to understand which entity is right for you based on your long-term vision for your business.
Questions you should ask when selecting an entity include:

•

Will this entity minimize your personal liability?

•

Does the entity result in the most favorable tax treatment?

•

Can you structure the ownership in a manner that preserves your control over the business?

If you are starting your own RIA firm, there is a process to follow to register your firm with the SEC
and/or state regulators. Usually this process is coordinated by your selected legal counsel prior to
your transition to independence.

Compliance and insurance needs
Whether you start an RIA firm or join an established one, you will have compliance and insurance
needs to keep in mind to protect your firm’s interests. Moving to the RIA channel comes with
additional responsibility. The main steps are:

•

Filing your corporate documentation with state regulators

•

Filing your RIA firm with the SEC and/or state regulators

•

Filing Form ADV (this document provides an overview of your firm to regulators
and the public)

Usually, this process is coordinated by your selected legal counsel prior to your transition to
independence. Under the Investment Advisers Act of 1940, independent RIAs are governed by
the Securities and Exchange Commission (SEC) and held to the highest fiduciary standards. These
standards greatly benefit clients and Advisors, but also require care and maintenance.

Protecting your business
We can introduce you to independent compliance firms that can take on some of the
day-to-day operations and conduct “mock audits.” We also have access to a network
of insurance professionals who can design an asset protection plan based on your
needs. If you are considering joining a firm through our RIAConnect® program, one
of your due diligence tasks should be to understand its compliance program and
insurance protections offered to you.I
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Starting an RIA firm creates a legal entity that holds the potential of unlocking significant ownership
value to you. An advisory practice generating significant revenue could be worth a significant sum
if you ever decide to sell your business. With that in mind, you will also need to look to protect your
investment from unforeseen events with asset protection (insurance vehicles).

RIA compliance responsibilities and insurance protections
Minimum
• Maintenance of compliance
manual, regulatory filings
(e.g., Form ADV), client
agreements, and other key
documentation

Maximum
• Errors and omissions insurance.
Protects your firm against trade errors
and practice liability

•

“Key man” insurance: life insurance for
key owners or members of your RIA firm

•

Internal documentation of
required regulatory data

•

•

Director’s insurance: covers defense
costs in legal action against an owner

Periodic firm-wide
compliance checks for audits

•

Fidelity bond: covers losses from
criminal or dishonest acts of employees

Note: Your individual situation and policy options may vary; please check with your independent insurance agent.

The details above provide a guideline and are not meant to be prescriptive in terms of what
compliance program or insurance you will need for your business. The legal and compliance
requirements may seem daunting, but you don’t have to take on all the responsibility by yourself. Our
goal is to understand your needs to help you invest in and protect your new business.
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Your technology needs
Finding and implementing the best technology
Creating your ideal technology and support infrastructure to run and manage your business is an
important next step. Unlike large brokerage firms that deploy “captive” technology platforms, RIA
firms are free to choose a variety of quality providers that specifically suit their needs.
A key decision is whether to outsource technology functions to a third party or manage it within
your business. There are two main elements to consider:
I. Systems architecture: computers, phones, networking, wireless, data storage, and any other

general technology needs
II. Advisor-specific technology to automate your business: the primary elements of RIA

technology are described below

72

%

According to the InvestmentNews 2019
Adviser Technology Study, 72% of Advisors
say they invest in new technology to
improve the client experience.

Primary RIA technology elements

•

Customer relationship management (CRM)

•

Compliance

•

Document management

•

Financial planning

•

Portfolio management and reporting

•

New-client proposal generation

“Open architecture” technology enables choice and flexibility, allowing interaction with other
platforms to make all of the benefits of software integration even better. Within Advisor technology,
there are varying degrees of integration, meaning how the various pieces of technology interact with
one another to help systems make smarter decisions—and help you gain greater efficiencies in your
day-to-day operations. There are deep advantages to integration beyond the seamless, automated
exchange of data. Integrated applications can improve workflow across many parts of your business,
including onboarding, billing, client service, and trading.
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For example, proposal generation and reporting may be integrated with a single provider. Other
providers integrate elements of trading, portfolio accounting, and reporting within a single solution.
You may decide you would rather select various technology solutions and integrate yourself. The
open access capabilities available through Veo One®, our premier web-based Advisor platform,
enable you to maximize your technology investment and integrate solutions that best fit your
practice—some of which you may already be using. There is no right or wrong answer to choosing
technology.
Our Technology Consultants will help you every step of the way in an objective manner. Once
you become an independent RIA, we will continue to help you maximize efficiencies within your
technology infrastructure. The “How to Manage Your Business for Success” section of this
guidebook specifically discusses ways we can work with you to add value to your firm through
technology efficiencies to help propel your business for future growth.

Making technology work for you
Veo One is designed specifically for Advisors who already use a variety of existing
technology solutions. Open access capabilities powerfully extend the Veo One
platform’s flexible account management and trading platform, enabling integration
across multiple technology solutions.II
Learn more about which applications work together best to support your business
with our Veo® Integration Analyzer™.

Core technology solutions for Advisor
CRM

Veo One
Forms &
documents

Portfolio
management
Portfolio
rebalancing
Financial
planning
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Your technology
Technology

Description

Questions to consider

Customer relationship
management

Software that systemizes and streamlines CRM
by ensuring all employees interact with clients
in a consistent manner. It electronically stores
client-Advisor interactions to manage more
productive relationships.

What benefits do you want to see? How will
those benefits help you reach your business
objectives? What features will you use most
(organizing contacts, email capabilities,
calendaring, managing prospects and sales
activities, etc.)?

Financial planning

Software that facilitates establishing and
defining a client relationship, gathering personal
and financial data, analyzing and evaluating the
client’s financial status, developing, presenting,
and implementing recommendations, and
monitoring progress against goals.

What are your business objectives? What do you
expect to gain from financial planning software?
Do you want the ability to deliver a plan through
an online client portal?

Compliance

Systems and solutions to manage activities and
workflows, such as personal trading surveillance
and case management; can also ensure
compliance across your entire business.

What opportunities exist for tightening
compliance? Do you need help ensuring your
practice is in compliance? Should you bring
compliance systems together with other
activities such as prospecting? Can you respond
to an audit with your current systems?

Portfolio management and
reporting

Systems or solutions that automate tasks,
including asset allocation, client billing/
accounting, managing client records, compliance
reporting, data management and reconciliation,
investment reporting for internal use, securities
pricing, and systems administration.

What do you expect to gain from a portfolio
management system? What functionality
do you need to gain those benefits? Do you
have existing data to import or a custodian
to integrate into the solution? Do you want to
access it from anywhere? What information do
you want to provide clients? What information
do clients want to see?

Document management

Software that enables Advisors to organize,
manage, and retrieve electronic documents
to avoid misfiling, facilitate efficient retrieval,
enable search capabilities across records, and
support regulatory requirements for disaster
recovery and business continuity plans.

How will better document management help
you achieve your business objectives? What
benefits are you looking to gain? (Maximize
productivity? Enhance workflow? Manage
paperwork more effectively? Better client
service? Drive revenue?)

New-client proposal
generation

Tools that provide custom in-depth investment
proposals for clients that reflect your firm’s
branding and compliance requirements.
The technology significantly streamlines an
otherwise manual process.

Is this tool flexible enough to illustrate all of
a client’s accounts in a single proposal with a
household-level allocation? Can you include
held-away assets? Can you print a hard copy of
the proposal to hand to clients, and what will that
report look like?
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Important investment tools
An Advisor’s ability to access investment products outside of a closed architecture may give them an
advantage over their fully affiliated peers in large financial institutions and various brokerage firms.
Independent RIAs are free to invest in vehicles of their choosing as long as it’s within their compliance
policies and SEC regulatory framework. You have the same opportunity once you make the move.
Access to a full range of investment products can be key in the pursuit of growth and protection of
your clients’ wealth. Products may include the following:
Investment solutions

Estate planning

•

Managed account solutions

•

Charitable giving

•

Equity and fixed-income securities

•

Personal trusts

•

Cash management

•

IPOs

•

Group pensions

•

Mutual funds, ETFs, and ETNs

•

IRAs

•

Alternative investments

•

Annuities

•

Options

•

401(k)s

Corporate services and small business
solutions

•

Self-directed brokerage for qualified
and non-qualified plans

•

Designated brokerage

Retirement planning

Education planning

•

Coverdell Educational Savings Account

•

529 plan

Transferring assets with confidence
Once you decide to become an independent RIA, we will work with you to help you
analyze your current book of business to determine what assets are transferrable and
understand what new vehicles are available on our platform.
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Setting up your office
One of the more exciting aspects of going independent is the ability to design and create an office
environment based on your vision. You will have complete control over this process and can select
the right location, office design, and all site improvements that go into setting your work “footprint.”
Advisors we have worked with often say that this is one of the more rewarding elements of moving
to independence.

As a best practice, Advisors should have identified new office
space three to four months prior to a transition.

When you work with us, we will help you set up a checklist of items that require attention so that you
can coordinate with resources in your local market. In addition, our Affinity Services Program has
many vendors who can help with IT, office furniture, general office supplies, and other items you may
need to set up your space and equipment.
Setting up the office may take a significant amount of time and should be included in your broader
project plan. Consider dedicating a resource from your team, or if that option is not available,
hiring an individual (such as a commercial real estate broker) who can help you scale to complete
all the tasks.

Leverage our Affinity Services vendor relationships
Designed to help you bring your business vision to life, the Affinity Services Program
connects you with third-party providers who understand your business and can
deliver innovative and cost-effective solutions. It brings together more than 100
third-party professional businesses with a wide range of offerings to give Advisors
access to business building and operational tools at preferred rates.III
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Human capital: Your biggest investment in your future
Depending on your situation, your staffing requirements may be
simple or very complicated. As we mentioned, the RIA channel is
diverse and dynamic. Some RIA firms have two employees, while
larger regional firms may employ 100 people or more.
At a large financial institution, most of the support roles are
centralized within a branch or at the home office. When you work
with TD Ameritrade Institutional as your custodian, we’ll act
as your “back office” and take care of core brokerage services.
You will continue to have responsibility for sales, managing
client relationships, account administration, and investments.
In addition, you may take on new functions such as marketing,
technology, liaising with service providers, and client reporting.
Taking on these functions may require additional people and
resources before, during, and after your transition.
As an example, the chart on page 30 shows data from FA Insight’s
2019 survey and illustrates staffing composition at four different
revenue stages.

29

Guidebook

Structure and set up your business

Example position composition by development stage
Operators

Cultivators

Accelerators

Innovators

Pacesetters

Median revenue

$280,975

$987,460

$2,232,432

$5,980,402

$15,239,162

Median team
members (FTEs)

2

5

8

17

49

Revenue
roles: Directly
responsible for
advice delivery
or business
development

Lead Advisor

Lead Advisor

Lead Advisor (2)

Bus. Dev. Specialist

Bus. Dev. Specialist (2)

Associate Advisor

Associate Advisor

Lead Advisor (4)

Lead Advisor (11)

Associate Advisor (2)

Associate Advisor (5)

CEO

CEO

COO

COO

Management:
Majority of time
is dedicated to
management of
the business

Operations
Manger

CIO
CCO
Operations Manager

Technical
specialists:
Support service
delivery in
specialist capacity
Support staff:
General Advisor
support with
limited client
contact

Financial Planning
Specialist

Financial Planning Specialist

Research Analyst

Research Analyst

Sr. Research Analyst
Portfolio Manager

Client Services
Associate

Client Services
Associate

Paraplanner

Paraplanner

Paraplanner (3)

Client Services
Associate

Client Services
Associate (2)

Trader

Operations
Associate

Portfolio Administrator

Sr. Portfolio Administrator
Operations Associate (2)
Compliance Associate
Client Services Associate (6)

Administrative
staff:
Nonmanagement
roles that support
the firm at large

Office Manager

Office Manager

Admin. Assistant

Office Manager

Admin. Assistant

Admin. Assistant

Receptionist

Marketing Assistant
Admin. Assistant
Exec. Assistant
Bookkeeper
IT Support Tech.
Receptionist

Annual revenue
growth

18.8

15.8

11.4

14.0

12.6

Operating profit
margin

12.1

21.4

23.2

19.6

25.5

Source: The 2019 FA Insight Study of Advisory Firms: People and Pay.
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Your team
As part of your business plan, consider creating an organizational chart that outlines the key functions
you will need and the type of person you will need in each function. Starting an RIA firm may provide
opportunity for individuals on your existing team to grow into different roles and expand their skill sets.
You may choose not to build an organization, but instead outsource to providers that can perform
these functions for you. Some independent RIAs decide to take on only the sales and relationship
management functions and outsource every other role and responsibility. The choice is yours, and we
are here to help you find the optimal human capital model to meet your needs.
Other key questions to consider

•

Do you enjoy managing people?

•

Will the people you work with today want to make the transition?

•

What will your future organization look like?

•

Will you require employees to sign employment contracts?

•

What is your compensation philosophy? Will you offer equity ownership to key personnel?

Some of the bigger human capital challenges and opportunities will revolve around compensation.
Remember, when you start an RIA firm, you control how you and your team get paid. Human capital
costs are the largest costs for any advisory firm, and proactively creating a solid compensation plan
early on in your transition process can help get your new firm on solid economic ground.
Develop your brand and marketing plan
Becoming an independent RIA gives you the opportunity to create your own brand based on your
values and expertise. The opportunity to develop your own individual brand could offer unique ways
to grow your business.

Assess, design, build, and lead your team
Through our Building High-Performing Teams program, you will have access to
resources designed to help you go from good to great. You’ll find research insights,
sample job descriptions, and organization charts, as well as guidance on developing a
compensation philosophy and more.
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Launching your brand
One of the most important steps in launching your brand is a communication plan to announce
your move to existing clients and your local community. At minimum, you should articulate why
you are moving to the RIA model and explain the tangible benefits your clients will see as a result
of the shift. This is your opportunity to shine the light on the future, and paint a picture of your
future advisory model.
Culture

Customer service

Value proposition

Brand

Visual identity

Client experience

Product / service equality

The transition is just the beginning as it pertains to marketing. When you become independent,
you have the opportunity to bring your own unique value proposition to your current and
prospective clients, and the flexibility to execute that vision via a customized marketing plan based
on your requirements. As an independent RIA, you’ll find that compliance review of marketing
materials may be far less involved than what you currently experience. Independent Advisors have
told us they are now finally able to talk about their advisory service the way they want to, without
the limitations of centralized compliance departments that manage client communications to the
lowest common denominator. Making the RIA transition could be your path from a “no” marketing
mentality to a “what’s possible” marketing mentality.
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Transitioning your clients
Transition planning
At a glance
A productive first day requires
a successful transition. Account
and asset transfers, client
communications, and other
logistics can all go smoothly with
the dedicated support from our
Business Transition Services team.*

TD Ameritrade Institutional has helped thousands of
Advisors make the move. As a result, we understand the
vital importance of transition planning and know what it
takes to pursue the best possible outcome for you and your
clients. This knowledge and experience uniquely position
us to help educate you and provide support during the
transition process to help you protect your business.
Many companies have signed the Broker Protocol,
which protects corporate and Advisor interests during
a transition. Among other requirements, it asks that
you act in good faith when leaving your current firm.
This means only taking certain information and not
soliciting your clients before you submit your resignation.
Your legal counsel can help you understand the Broker
Protocol to help you make an informed decision prior to
your transition.

Developing your communication plan
Working with the right legal counsel will help you determine the rules of
engagement regarding how you can communicate with clients before
and during your transition. Certain communications and interactions
could introduce risk to your client relationships. You should strongly
consider contacting your legal counsel prior to communicating with your
clients and have your lawyer review all marketing and communication
material.
Once you resign, you should have your client communication plan,
materials, and client transfer paperwork ready prior to your transition date.
Your TD Ameritrade Institutional Business Transition Services team will
help execute the process you and your counsel have mapped out together.

*Firm asset qualifications apply.
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Your business transition services
•
•
•
•

Develop and deliver a customized business transition plan tailored to your specific needs
Organize client account information and pre-populate critical client paperwork
Provide on-site operations and consultative technology training for you and your associates
Execute priority processing of asset transfers and ensure that new accounts are established
quickly and efficiently

Contacting clients and moving accounts
Choosing the right moment to share the news of your transition is a crucial part of protecting
yourself, your clients, and your future business. Depending on where you work today, you
could violate your employment agreement and introduce unwanted legal risk by making a
communication misstep. It is always advisable to contact legal counsel before discussing a
transition (either verbally or in writing) with your clients.
There are best practices we have learned over the years by helping Advisors like you transition to
the RIA model. Our Business Transition Services team will consult with you on key items such as:

•

Required account paperwork

•

Transferability of your client

•

Priority processing needs and any unique situation in your business

Our goal is to help you transition your clients as quickly and efficiently as possible. Our transfer teams
have processes, quality controls, and experienced staff to make sure your clients’ assets transfer with
minimal interruption.
As part of your preparation, you will pick the day you want to resign from your existing firm and start
your independent advisory business. Through your transition planning process, you should be able
to immediately contact clients and initiate transfers the day of your resignation. The sequencing of
these events and your detailed project plan will help you stay on track.

Leverage our experience
We have helped Advisors of all shapes and sizes transition, and we are uniquely
positioned to share our learnings with you.

35

Guidebook

Managing for success
Starting your firm is only the beginning
At a glance
Once you’re up and running,
our support doesn’t stop. We
provide ongoing consultative
support through our people, our
technology, and our Business
Performance Solutions offering,
as well as tools and resources to
help you ensure that your
business thrives.

Making the move to the independent channel is just the
beginning of your opportunity to potentially grow and
flourish in the fastest-growing channel in financial services.
The TD Ameritrade Institutional platform is a leverage
point to manage your business for future success. Once
you’re up and running, our support doesn’t stop. Our goal
is to help you limit the amount of time you spend on nonadvisory activities so you have more time to spend with
clients and grow your business. We do this through our
people, our technology, and our Business Performance
Solutions offering. You will have access to a suite of
resources—from thought leadership to interactive
webinars to internal consultants—all designed to help you
maximize your productivity, efficiency, and, ultimately,
your profitability. We will help you navigate the best we
have to offer throughout the evolution of your firm.

Gain technology efficiencies
Once you’ve made a successful transition to the RIA channel, you’ll enjoy
the benefits of taking control of your revenue, expenses, and, ultimately,
the profitability of your firm. You’ll also have the freedom to control
expenses and expand margins through technology efficiencies. Spending
your technology dollars strategically is critically important to realizing
potential benefits, including better client service, greater scale and
efficiency for your RIA firm, lower error rates, and lower expenses as a
percentage of your firm revenue.
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Technology is best viewed as an investment, not an expense.

•

Focus on the long term, and on getting the
maximum value from what you purchase.

•

Technology should encourage profitable
growth and enable you to use existing
resources more efficiently.

•

People make technology work. Align
your human resource and technology
strategies to support the same goals.

•

Recognize the importance of training.
Don’t just allocate dollars to software;
invest in training your people as well.

•

Have a strategy behind your investment.
It’s helpful to have a clear idea of how the
time you can save with your technology
solution can be reinvested in the firm to
enhance performance.

Our Technology Consultants can help you leverage our leading-edge technology that incorporates
Veo One, our powerful account management and trading platform, with many leading third-party
solutions.
Leverage our technology consultants
Our Technology Assessments help you determine which providers may best meet your current and
evolving practice needs. In addition, we have expert in-house Technology Consultants who can help
you diagnose technology inefficiencies in your business and implement solutions to improve.

Maximize team performance
Once your transition to the RIA channel is complete, building a high-performing team is critical to
your firm’s success. Being independent may offer you greater flexibility in recruiting and maintaining
a team that meets your strategic objectives. Unfortunately, many advisors don’t have a clear
methodology for managing human capital and building a high-performing team, making it far more
difficult to find, nurture, and retain valued team members. In fact, four out of five firms have no
documented organization plan for the future, even though on average, 77% of every expense dollar
is people-related,* with the bulk of this being comprised of cash compensation.
Our Business Performance Solutions offer on-demand educational resources and practice
management programs designed to help you build the team that will support you through this
transition as well as in driving future growth.

Practice management programs:
•
•
•
•

Breakout Growth™: Adding Key Positions to Unlock Growth Potential
Breakout Growth™: Advanced Strategies to Attract the Right Clients
Breakout Growth™: Driving Business Performance Through Efficiency
From Client to Advocate: Delivering Experiences Worth Sharing

*The 2019 FA Insight Study of Advisory Firms: People and Pay.
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Growing your firm
Acquiring new clients and growing your firm
By becoming an independent RIA, you have the opportunity to build your own boutique brand and
implement sales and marketing strategies that will accelerate your firm’s asset and revenue growth.
This is a critical step, not only in establishing your firm, but also in setting the stage for future growth.
Driving growth through client acquisition strategies
Engage with our knowledgeable Business Performance Solutions Consultants to help you develop
and effectively implement client acquisition strategies designed to drive growth, including:

Creating client
advocates

Leveraging social media
to acquire clients

Generating
referrals

Connecting with
centers of influence

Implementing client
segmentation
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Our approach
When you work with TD Ameritrade Institutional, you get more than a custodian; you get our
powerful commitment and unparalleled access to a range of resources—resources designed to
increase your potential.

Events

Thought
leadership

RIA

Solutions
Consultants

Third-party
service providers

Your Support
Solutions Consultants. These dedicated and focused professionals can deliver
personalized solutions and action plans to help you move your business forward.
Tools and resources. We make relevant and innovative tools available to you to help you
identify effective solutions to your business challenges and opportunities.
Succession. Existing independent firms have models and solutions to transition your
clients and help you realize the value of your life’s work through a financial succession plan.
Seeking scale. Existing independent firms have established infrastructure, people and
processes, and a track record of running an RIA firm. Instead of building it yourself, you
use their solutions.
Renowned third-party service providers. We have established relationships with over
100 Affinity Services providers ready to bring you innovative solutions at preferred rates.
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TD Ameritrade Institutional understands that becoming an independent RIA is a big step in your career.

Working with us, you will be able to make smart, strategic
decisions around how to invest in your business to ease the
transition and build enterprise value from day one.

You’ll be working with a team of expert business consultants who have helped thousands of financial
Advisors build enterprise value, set up their business structure, and establish thriving firms. They’ll
help you navigate and select the appropriate technology and even offer best practices to help you
build a high-performing team so you can feel confident you’re doing the right thing for your clients—
and for the long–term value of your firm.
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Transition checklist: Starting your own RIA firm
Months
after
transition

Months until transition

Explore

Evaluate choices

Due diligence

6

5

4

3

2

1

0

2+

4+

6+

5

4

3

2

1

0

2+

4+

6+

Secure legal counsel to guide you through departure





Select your advisory model and choose desired
affiliation structure









If applicable, evaluate your existing contract’s
non-compete clause



Review advisory models



Evaluate options for commission business



Understand the financial benefits



Begin creating your business plan



Set a start date



Structure and set up your business

Legal and
compliance

Define your
business

6

Complete RIA registration requirements



Understand compliance and insurance needs





Identify the services and products you will offer





Identify infrastructure needs including office space
and technology





Evaluate broker-dealers for commission-based
business if going hybrid
Evaluate vendors for your technology needs:
CRM, portfolio management, reporting, email, etc.
Select technology systems and applications











Technology
Systems training
Implement technology
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Starting your own RIA firm (cont.)
Months
after
transition

Months until transition

Structure and set up your business (cont.)

1

0

Purchase or lease any fixed assets you may need
(e.g., office furniture and equipment)





Research benefit options and select providers





Review potential custodians and learn about the
services they can provide
Business
transition

6

5

4

3





Create transition timeline

4+

6+



Select a broker-dealer if going hybrid

Infrastructure

2+



Choose a custodian

Consider real estate options/start your search
for office space

2






Choose your office space



Set up office and equipment





Set up office



Estimate your startup costs





Review cash flow needs





Create a marketing plan





Finance

Marketing

Staffing and
compensation
needs

Develop branding/create the identity of your firm





Assess effectiveness of compensation plan





Design a professional development program
for team members
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Starting your own RIA firm (cont.)
Months
after
transition

Months until transition

Transition your clients

Transition

6

5

4

3

2

Finalize your decision on which firm to join





Develop communication plan and contact your clients





Create company HR documents: employee handbook,
policies and procedures, etc.





Create marketing collateral based on your marketing
plan: business cards, capabilities brochure, website





Prepare press release





Finalize research needs

4+

6+

2+

4+

6+













Create client agreements and other client forms



Identify compliance needs and establish procedures
and policies to meet requirements






Obtain business insurance



Review accounts for proprietary securities,
billing requirements, etc.



Understand and prepare for the transfer
of your accounts

Manage your business for success

2+



Register your firm and file Form ADV with help from
legal counsel

Account transition

0



Complete paperwork to establish your business
as an entity

Legal and
compliance

1


6

5

4

3

2

1

0

Technology

Implement technology efficiencies



Staffing and
compensation
needs

Address any staffing and/or outsourcing needs



Determine Payroll and Accounting system needs



Develop a client acquisition plan



Gain insight on industry trends and network with peers







Create a long-term strategic plan for growth including
generating referrals and cultivating COIs







Growth
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Transition checklist: Joining an existing RIA firm
Months
after
transition

Months until transition

Explore

Evaluate choices

Due diligence

6

5

4

3

2

1

0

2+

4+

6+

5

4

3

2

1

0

2+

4+

6+

Secure legal counsel to guide you through departure





Select your advisory model and choose desired
affiliation structure









Consider the benefits of joining an existing firm



If applicable, evaluate your existing contract’s noncompete clause



Review advisory models



Evaluate options for commission-based business



Understand the financial benefits



Begin creating your business plan



Set a start date



Structure and set up your business

Legal and
compliance

6

Complete RIA registration requirements



Understand compliance and insurance needs





Identify the services and products you will offer





Interview potential RIA firms that meet your business
and cultural needs (e.g., technology, broker-dealer,
infrastructure)





Business transition

Identify transition timeline and client
communication plan



Finance

Determine client impact and personal cash flow needs





Marketing

Create a marketing plan and branding, or adopt existing





Staffing and
compensation
needs

Address any staffing and/or outsourcing needs

Define your
business

Determine payroll and accounting system needs
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Joining an existing firm (cont.)
Months
after
transition

Months until transition

Transition your clients

6

5

4

3

Finalize your business plan

Transition

1

Develop communication plan and contact your clients



Create marketing collateral or adopt existing



2+

4+

6+

0

2+

4+

6+



















Prepare press release



Finalize research needs




Identify compliance needs and establish procedures
and policies to meet requirements




Obtain business insurance

Account transition

0



Create client agreements and other client forms
Legal and
compliance

2



Review accounts for proprietary securities,
billing requirements, etc.



Understand and prepare for the transfer
of your accounts

Manage your business for success




6

5

4

3

2

1

Technology

Systems training



Staffing and
compensation
needs

Build high-performing teams



Create a structure for equity ownership



Develop a client acquisition plan



Gain insight on industry trends and network with peers



Growth

45

Guidebook

Pulling it all together

Notes

46

Guidebook

Appendix
About the contributors
Scott Collins
Scott Collins is TD Ameritrade Institutional’s Managing Director of Institutional Sales Consulting. He leads TD Ameritrade
Institutional’s recruiting and consulting efforts for brokers and Advisors who are considering becoming hybrid or fee-only
RIAs. Scott has over 25 years of experience in the advisory industry. Prior to joining TD Ameritrade Institutional, he was the
managing partner and CEO of FirstPoint Partners, a boutique consulting firm providing strategy and guidance to Advisors
considering a transition to the independent Advisor channel. Prior to FirstPoint, Scott spent 13 years at LPL Financial in a
variety of recruiting roles, most recently as senior vice president of business development. He began his career as a financial
Advisor with Merrill Lynch. Scott earned a Bachelor of Science degree in Psychology from Texas A&M University and holds
Series 24 and 63 licenses.

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.

Foreside
Foreside delivers comprehensive advice and best-in-class technology solutions to clients in the global asset and wealth
management industries. Foreside distributes more than $1 trillion of product through their 20 limited purpose broker-dealers.
For 15 years, Foreside’s suite of services and platform-based model have helped automate and simplify compliance and
marketing for clients. Foreside works with pooled investment products, investment advisors, broker-dealers, global asset
managers and other financial institutions.
By harnessing state-of-the-art technology, Foreside helps firms address and shape today’s regulatory environment, drive
operational efficiency and growth, and focus on value-adding work. Foreside is headquartered in Portland, Maine, with
numerous regional offices, including New York and Boston. For more information on Foreside’s suite of services, please visit
www.foreside.com.

Advisor Growth Strategies
Advisor Growth Strategies, LLC (AGS) is a leading consulting firm serving the wealth management industry. AGS provides
customized business management solutions for independent firms seeking to aggressively grow their business and for financial
Advisors in transition. Our services include strategic planning, recruiting, acquisition programming, compensation design,
and succession planning. We serve established independent Advisors, large breakaway Advisor teams, and institutional-level
corporations. Visit us on the web at www.advisorgrowthllc.com.
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TD Ameritrade Institutional, Foreside, and Advisor Growth Strategies, LLC are separate, unaffiliated companies and are not responsible for each other’s
services or policies. All product and service names are the property of their respective owners.
I. Access to the TD Ameritrade Institutional RIAConnect® program is provided by TD Ameritrade Institutional as a service to financial advisors using the
brokerage, execution, and custody services of TD Ameritrade Institutional. TD Ameritrade does not guarantee nor is it responsible for the completeness or
accuracy of the data provided or for the quality of any product or service. TD Ameritrade makes no warranty or representation with respect to the service as
to suitability or fitness for a particular purpose. In no instance should the listing of a third party be construed as a recommendation or endorsement by
TD Ameritrade.
II. Access to the Veo One® platform’s open access capabilities is provided as a service to independent advisors using the brokerage, execution and
custody services of TD Ameritrade. Veo One open access is an indication of potential programming compatibility. It does not imply any TD Ameritrade,
Inc. recommendation of, endorsement of, warranty of, or fitness for use of any third party’s products or services. TD Ameritrade is not responsible for
information, opinions, or services provided by a third party. Since TD Ameritrade must ensure that all vendors meet security requirements, integration with
new vendors is not immediate and cannot be guaranteed.
III. Access to Affinity Services Program vendors is provided solely as a service to independent 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 is it 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.
© 2020 TD Ameritrade.
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