
3 Things
You Should Know Before

Choosing a Financial Advisor



Choosing a financial advisor that can help you make the right retirement decisions is one of the 
most important decisions you will make as you head towards retirement. You have the rest of 
your life ahead of you, and after spending 35 years building your retirement savings, it’s time to 
turn those savings into your retirement income. 

But how do you know who to trust when trying to turn your retirement savings into income?

Unfortunately, no one has “Bad Financial Advisor” listed on their business card. And many 
potentially good advisors start sounding the same. 

So how can you tell which good advisor is the best for you?

We’ll show you three things you should know in order to find and choose a retirement-focused 
advisor. This is an advisor who will help you prepare for and guide you throughout your 
retirement.
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Fiduciary —
what does that mean?1

Retirees have learned to ask potential advisors, “Are you a fiduciary?” But they really should be 
asking, “Are you acting as a fiduciary to me?” and “Please prove it.”

The basic meaning of a “fiduciary” is someone who places your own interests above any other, 
including their own or the company they represent.

Later, you’ll learn the difference between brokers and investment advisors, but keep in mind that 
a broker is someone who does not have to act as a fiduciary. And an investment advisor may also 
be registered as a broker, so depending on your agreement with them, they may be a fiduciary to 
you, or not!

It’s confusing, mainly because there are two different government agencies that regulate 
different types of financial advisors. But it’s highly important to find out whether an advisor is 
acting as a fiduciary to you; otherwise, you might not be getting what you think you’re getting.

Follow these guidelines to figure out whether an advisor will be acting as a fiduciary for you.

Ask your advisor if they are a broker, investment advisor, or both.
If they are a broker only, then they won’t be held to a fiduciary standard at all.

If they are both, then they won’t be working for you as a fiduciary when they are selling you a 
commissioned investment product.

They may be hard to find because there are less of them, but if you work with someone who is 
only an investment advisor, they will always be required to be a fiduciary to you when 
providing investment advice.
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Here’s a bonus idea: work with someone who is a CERTIFIED FINANCIAL PLANNER™ 
(CFP®) professional. 

The CFP® is a designation that is only available to the top echelon of financial advisors who 
have proven they know what they are doing when financial planning. 

It’s great to have someone who is knowledgeable, but even better, is that  effective 10/1/19, 
the CFP Board is requiring all CFP® professionals to act as fiduciaries at all times!

Bottom line: In order to find someone who is a fiduciary and acting in your best interest, look for 
two things:

A CFP® professional who is an investment advisor.
Someone who is not selling you a product, but is providing you ongoing financial planning.
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How do I find an
advisor who’s any 
good?2
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You can’t be blamed for wanting to give up on finding a good advisor. After all, there’s no “good 
advisor directory,” and they can all sound the same sometimes. Yet, finding a good advisor is 
incredibly important to you and the rest of your retirement.

A good advisor can help you feel confident about your retirement decisions, help you live a fuller 
retirement, and help you to confidently make life-changing investment and tax decisions. 

Meanwhile, a bad advisor doesn’t return your calls, doesn’t alert you to big opportunities, or, even 
worse, may put you into bad, locked-up investments, or commit fraud. The stakes are huge! 

How do you give yourself a better chance of finding a good advisor? Here’s a quick guide to the 
good, the great, and the ugly of financial advisors.

Provide you with investment advice, rather than just selling you a product.
Have their investment advisor license, either a Series 65 or Series 66. 
Have no judgments or settlements against them, listed in the government registry called 
Brokercheck (https://broketrcheck.finra.org/).  
Have some proof that they know what they’re doing, usually the CFP® designation. 

Good Advisors:

You should consider that it takes a couple of weeks of studying for someone to pass the basic 
government licensing tests. While anyone who passes those tests can call themselves a “wealth 
advisor” or “financial professional,” it takes training in 72 different areas of financial expertise and 
thousands of hours of experience to become a CERTIFIED FINANCIAL PLANNER™ (CFP®) 
professional.

Check to see if someone is a CFP® professional here: http://www.letsmakeaplan.org/.



Find someone who has their CIMA® or CFA® designation if you are looking for investment 
management.
Look for an RICP® or RMA® designation if you are focused on retirement.
Look for the Certified Kingdom Advisor® if you want to align your financial decisions with 
your Christian faith.

Great Advisors:

Great advisors should meet all of the good advisor requirements, but go beyond by specializing in 
the exact financial questions you need answers to. 

There are thousands of advisors, so no matter who you are or what area of expertise you need, 
you should be able to find an advisor who is great for you because they are qualified in your 
specific needs.

Ask your advisor what they specialize in, and if they say something like, “Helping people plan for 
their goals,” then they really don’t focus on any one area in particular. 

If their specialty is what you need help with, great! Then go to their client events and see if the 
other people who show up have similar needs as you.

Find out if they only have their Series 6 and Series 63 licenses or, even worse, only an 
insurance license.
If so, then they are not licensed to provide you with fiduciary investment advice; they are only 
licensed to sell you financial company products. There’s nothing wrong with that if you woke 
up this morning and thought, “I don’t need someone who gives me their best advice. I just need 
someone to sell me their company’s products.” 

Bad Advisors:

No one has “Bad Advisor” written on their business card, although that would be quite helpful! 

So how do you tell the good from the bad?

If someone is pitching you annuities and doesn’t have their investment licenses, it could very well 
mean they were kicked out of the investment industry, and now they are masquerading as a 
financial advisor and selling you insurance products, not investments.

Look through the BrokerCheck registry (https://brokercheck.finra.org/) and find out if they 
even have their licenses or have had any bad situations in their past. That’s where it can get 
ugly.
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Make sure to look at any “disclosure” in BrokerCheck. A disclosure means that a customer 
had a dispute with the advisor or their company. Keep in mind, just because they have a 
disclosure doesn’t mean they did anything wrong, just that there was a disagreement.
If the dispute was “denied” it means there was no basis for the dispute;  this might show up 
from the early 2000s or 2008-2011 when investors may have complained about the stock 
market going down, which was out of anyone’s hands.

If there were “sanctions” or “penalties,” then the advisor was found to be wrong, and you need 
to look further into what happened.

If there was a “separation,” “suspension,” or the worst, “BARRED,” that means the company 
thought the advisor’s wrongdoing was so bad that they fired the advisor, or the government 
decided to punish them by not letting them sell products for 10 or 30 days, or even their whole 
lifetime!

Use BrokerCheck to Look at an Advisor’s History:

BrokerCheck can tell you if they’ve bounced around different companies, if they’ve had multiple 
judgments against them, and why they had issues.

We’ve all read about advisors who have done horrible things to their clients, but few people know 
how to look for the warning signs. 

Please do a small amount of research to find out:

Are they an investment advisor?

Are they a CFP® professional?

Has the government found them to be wrong in a customer dispute? 

And please remember to NEVER make a check out to your advisor! Your investments should be 
made payable to a custodian like Fidelity or Schwab, not to the advisor directly.
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How does my advisor
get paid?3

It’s incredibly hard to know how your advisor gets paid. It’s not like an accountant or lawyer 
where they get paid hourly or a restaurant where their prices are on the menu.

It’s important to find out how your advisor gets paid because you could be overpaying for what 
you’re getting. Or even worse, you might want a certain thing from your advisor, but if they aren’t 
getting paid for it, you’re not likely to get it.

Wanting advice on your company stock plan or Social Security? Best of luck getting that advice 
from someone who doesn’t get paid to give you that advice, but gets paid by selling you insurance 
or mutual funds.

So how do you figure out how your advisor gets paid?

There are three main ways advisors get paid: commissions, investment advice, and financial 
planning.

Commissions: When an advisor sells you a product, they get a one-time commission from that 
company.
Investment Advice: When an advisor provides you with ongoing advice on which stocks, 
bonds, ETFs, and mutual funds to invest in, and you pay a quarterly advice fee, then they aren’t 
being paid commissions by a specific company to sell their products. They are getting paid for 
their ongoing “investment advice.”
Financial Planning: When an advisor has a financial planning agreement with you and is paid 
for the project or on an hourly or annual basis, regardless of whether you invest with them, 
they are getting paid to be your financial planner. 

There’s nothing wrong with any of these ways of getting paid, and neither is better than the other. 
It’s just that you ought to know what your advisor is getting paid for because it could be 
completely different than what you thought it was!
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Figure out what you need.
Do you need to buy a product like a term insurance or mutual funds inside your Roth IRA?  
Then there’s nothing wrong with the person who helps you get that to be paid a commission.

Are you looking for someone to advise you throughout time on which various stocks and 
bonds, ETFs, and mutual funds to buy on a no-commission, objective basis? You will pay the 
advisor quarterly for their investment advice, probably by seeing a quarterly charge come out 
of your investment accounts.

Do you need guidance on all sorts of decisions, even ones that don’t involve investments? 
These often involve decisions on pensions, Social Security, retiree health coverage, and estate 
planning strategies. You’ll probably want to engage a financial planner and pay them directly.

Here’s what you can do:

It happens all the time. People expect objective investment advice from their commissioned 
investment salesperson, but that’s not what they are paid for.

Or people want help with their retirement or college planning, and the “objective” investment 
advisor doesn’t know how or seem interested in helping. That’s because their investment advisor 
is getting paid to do only that: advise on specific investments. 

Imagine you’re a plumber who is getting paid to do plumbing. No one expects you to do the 
electrical work and not get paid for it. But investors often expect their product salesman to give 
them objective investment advice or their investment advisor to get excited about helping them 
make financial planning decisions that don’t involve the investments they are getting paid to 
manage.

It can be tough to find the right retirement advisor for you. Ever heard the phrase, “What got you 
here won’t get you there”? That can often be the case when it comes to retirement. 

The commissioned salesperson who helped you get your first Roth IRAs, investments, or maybe 
an annuity, might be unprepared to answer your big questions about how to file for Social 
Security or your pension.

The “objective” investment advisor might be far more interested in managing more of your 
investments than in answering your questions about retiree health insurance or tax planning.

Clearly communicate to your advisor what you need, and ask them how they are getting 
paid.
If what you need doesn’t align with how they’re getting paid, look for someone else.

If they are vague and say something like, “You don’t have to pay me. The company pays me to 
help you,” then they are selling you something and should be far more truthful about how 
much that product costs you.
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When you’re getting ready to retire, make sure you’re working with an advisor who has helped 
countless others retire successfully.

If you have more questions than your advisor has answers…
If creating a low-stress retirement plan will help you and your spouse see eye to eye…
If you need to find someone to trust with the most important financial decisions of your life...

Then you need to learn more about our 5-Step retirement income plan.

There’s no charge to meet by phone or in person to learn more about how a planning-first 
retirement advisor will help you:

Discover how much money you’ll need in retirement.
Decide when to take Social Security and how to take your pension.
Find out how much money you need out of the market.
Determine how much risk to take in the market.
Plan for success and prepare for the risks by reviewing your planning, risk factors, and estate 
on a regular basis.

Call (262) 333-8353 or email Jeremy.Keil@Thrivent.com, to schedule your free retirement 
readiness meeting today.
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Keil Financial Partners is part of a community of Advisors that make up the Thrivent Advisor Network (“TAN”), a registered investment 
advisor. Advisory services are only offered to clients or prospective clients where TAN and its representatives are properly licensed or 

exempt from licensure.

No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. All invest-
ments include a risk of loss that clients should be prepared to bear. The principal risks of TAN’s strategies are disclosed in the publicly 

available Form ADV Part 2A. 

The information provided is for educational and informational purposes only and does not constitute investment advice and it should 
not be relied on as such. It should not be considered a solicitation to buy or an offer to sell a security. It does not take into account any 

investor's particular investment objectives, strategies, tax status or investment horizon. You should consult your attorney or tax advisor.

For additional information, please visit our website at KeilFinancialPartners.com

For current information about TAN, please visit the Investment Adviser Public Disclosure website at www.adviserinfo.sec.gov by 
searching with TAN’s CRD #304569.




