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How do I grow my CFD broker?

Written for directors of CFD brokers who need sustainable growth without breaking
unit economics, compliance or risk controls. If you have high lead volume but low first-
time deposits, KYC drop-off, funded accounts that never trade, or churn that rises as you
scale, you do not have a demand problem. You have a funnel constraint and a

measurement problem.
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CFD broker growth rarely fails because "marketing isn't working." From what we have
seen across our clients, growth fails because the business is optimising the wrong
constraint by chasing more signups, while the real bottleneck sits downstream in

onboarding, funding, first trade, retention or reactivation.

We'll show you how to diagnose that constraint using the VITAL framework: Verified —
Initial deposit — first Trade — Active — Loyal. You'll also get a director KPI stack for
tracking the VITAL metrics, the growth patterns we see in the market, and a practical
90-day execution cadence that aligns Marketing, Ops, Product and Risk around

one scoreboard.

Executive summary

« Stop predominantly measuring performance by signups. The only growth metrics
that matter are the VITAL ones: Verified — Initial Deposit — First Trade — Active

users — Loyal users, measured by channel and geography.

« Growth is a constraint problem, not a spend problem. Most CFD brokers stall
because one bottleneck dominates the funnel, typically sign-up to verified. Stop
suffocating your team by trying to fix all the problems at once. Fix the stage that

yields the greatest growth return, then repeat.
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« Use the VITAL Audit to find the binding constraint. Audit five areas: Verification
rate, first-time-Deposit rate, first-Trade rate, 30-day Active rate, 90-day Active rate.
Then prioritise the stage with the biggest value-weighted loss, not just the biggest

percentage drop.

« Run a weekly director scoreboard tracking all VITAL metrics, with an emphasis on
the bottleneck. If you are not measuring performance in a weekly dashboard, it won't

improve.

« Execute a 90-day plan with one owner and one goal. Pick the most destructive
constraint, form a cross-functional squad, ship fixes in 2 to 6 weeks, scale what works

while tightening risk controls, repeat.

Key terms. FTD: first-time deposit. KYC: know your customer. LLM: large language
model. LTV: lifetime value. MAU / WAU: monthly / weekly active users.

The real reason CFD brokers stall:
you're optimising the wrong metric

Most CFD brokers don't have a growth problem. They have a constraint problem, and

the constraint is almost never where the team 1s looking.

The tell: the "mirage funnel"

Here's the mirage we see across brokers: the dashboard says leads are up, signups are up,
even KYC starts are up, and yet revenue 1s flat. That's because the business is optimising
an early-stage metric while the cash-flow stages are constrained. The industry numbers
point the same way: Signicat's 2022 survey of 7,600 European consumers found

68% had abandoned a financial application during onboarding, and Fenergo's 2024
survey of more than 450 banking executives found 67% had lost clients to slow or

inefficient onboarding.

A growth funnel that's healthy looks like a controlled sequence:

Signup — KYC started — Verified — Initial deposit (Funded) — first Trade — 30-
Days Active — 90-Days Loyal
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If your reporting doesn't show those stages clearly, with conversion rates, you're flying
blind. Step 1 in fixing your growth problem is being able to measure the VITAL stages
with the TRACE event stream of your brokerage, which Callisto's Sales Module does in
real time. Step 2 1s auditing your VITAL metrics to ascertain which stage in your growth

funnel is the most value-impacting bottleneck.

Run the VITAL audit, once measurement is in place

The VITAL audit ranks every funnel stage by value-weighted loss, so you fix the most
valuable leak first, not the loudest. Once you can see the VITAL funnel clearly in real
time, you've moved from opinions to evidence. That's the hard part. The next step is
where directors actually win: a VITAL Audit that identifies the most impactful

bottleneck holding back growth and converts it into a 90-day execution plan.

Most teams audit by "percentage drop-off" ("KYC is down 12%"). That's how you pick
the loudest problem, not the most valuable one. A director-grade audit ranks each stage
by value-weighted loss: where you're losing the most LTV, proxied by loyal users that are

active for more than 90 days.

Start by finding your user counts per stage over the last 180 days. Then calculate the

amount of lost 90-day loyal users from each stage:

NEXT DOWNSTREAM CHANCE LOST FUTURE
COUNT STAGE LOST TO BECOME 90-DAY 90-DAY
STAGE LEAK AT STAGE COUNT HERE LOYAL LOYAL
Signup - 10,000 6,000 4,000 450+6,000=7.5% 4,000 %x7.5%
Verified =300
Verified - 6,000 3,000 3,000 450+ 3,000=15% 3,000 x 15%
Initial Deposit =450
Initial Deposit 3,000 2,000 1,000 450+ 2,000=22.5% 1,000 x
- First Trade 22.5% =225
First Trade - 2,000 800 1,200 450 +800=56% 1,200 x 56%
30-day =672
Active
30-day 800 450 350 100% 350 x 100%
Active — 90- =350

day Loyal
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In this example, even though Signup — Verified "loses" the most users (4,000), the
biggest growth opportunity for LTV is first-time traders becoming active traders. The

number one priority is the Active stage. So what should a director do next?

1. Assign one accountable owner (not a working group) and form a cross-functional

squad: Growth, Ops, Risk, Product and Data.

2. Set a North Star for 90 days based on the bottleneck stage: "Raise deposit — first

trade from A to B" or "Increase KYC completion from X to Y".

3. Implement and measure improvements by fixing the KPIs that represent
performance in the bottleneck stage. The playbooks below give you the KPIs per
stage, and examples of how clients of ours beat their respective bottleneck and started

growing again.

"If growth causes a spike in chargebacks or fraud flags, you didn't grow. You borrowed
volume from the future."
Kian Trathen, co-founder and CEO, Jupiter Tech

Implementing the playbook by VITAL stage

Run one playbook at a time: the one linked to the bottleneck the VITAL audit found,
now that measurement is in place. The mistake most directors make is trying to "improve
everything" at once. VITAL works when you run it like an operating cadence: identify the

choke point — focus — fix — scale — repeat.

VITAL playbooks at a glance
DIRECTOR PRIMARY KPI

STAGE OWNER TO MOVE FASTEST LEVER COMMON TRAP

V - Verified COO KYC Fix step-level drop- "Tighten KYC" across the
completion off, reduce rework board and crush
rate conversion

| - Initial CGO FTD rate Payment rail fit by Optimising offers instead

Deposit geo, failure of deposit success

transparency
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STAGE

T - First
Trade

A - Active
(30-day)

L - Loyal
(90-day)

DIRECTOR
OWNER

Product
Director

COO

CGO

PRIMARY KPI
TO MOVE

First Trade
rate

30-day active
rate

90-day active
rate

FASTEST LEVER

Guided first-trade
journey

Reliability and first-
week support

Premium tools for free

COMMON TRAP

Assuming deposits equal
activated users

Shipping features while
churn is caused by
friction

Batch-blasting promos
that trigger withdrawals
or abuse

V - Verified playbook (trust and onboarding constraint)

What "good" looks like: directors can predict verified volume weekly because KYC

completion and approval times are stable, with clear reasons for any variance.

The master KPI: KYC completion rate (Signup — Verified %).

Child KPIs to measure and move. The completion rate is a function of users starting

and finishing the process, so target this causal chain:

« KYC start rate (Signup — KYC start %): are users entering the process?

« KYC start — completion rate %: of those who start, how many finish? This is your

core process-health metric.

« Step-level drop-off rate (for example, document upload abandonment %): diagnoses

where the completion rate is failing. This differs between manual processes and
automated KYC.

« Average time-to-verified: measures process friction and delay.

Short-term wins (2 to 3 weeks). For KYC start rate: use Callisto to implement forced,

direct routing from signup confirmation straight into the KYC process, eliminating

portal confusion. Start rate should approach 80% of signups. For start — completion

and step-level drop-oft: fix the top abandonment step, for example by clarifying country-

specific ID requirements with visual examples before the step begins.
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Long-term structural fixes (6 to 12 weeks). Redesign the KYC workflow end-to-end
with Risk and Ops. Integrate an automated KYC provider for high-volume regions to
standardise rules, pre-validate data and accelerate approvals. This dramatically reduces

manual rework loops and cuts rejection rates for clear-cut cases.

An example from one of our clients. The VITAL audit pointed to KYC completion rate as
the biggest value-weighted loss in their funnel, sitting at 31%. Rising signups, flat
verified volume: a KYC start — completion rate of only 52%, a 40% drop-off at the
"Address Proof" step for EU users, and a 48-hour average time-to-verified. They
migrated to Callisto, which forces KYC start (~90% start rate), fixed the address step
with dynamic examples and added a tracker, cutting the target step's drop-off by 35%.
Then they integrated an automated provider. Start — completion improved from 52% to
65%, and the master KPI, Signup — Verified, moved from 31% to 39%.

| - Initial Deposit playbook (funding constraint)

What "good" looks like: verified users fund quickly and reliably, and deposit failures are
visible, explainable and fixable by geo and method.

The master KPI: first-time deposit (FTD) rate (Verified — Funded %).

Child KPlIs:

Deposit success rate versus attempt rate, by geo and method. An attempt is not a

Success.

Failure reason distribution: issuer decline, 3DS fail, timeout.

Time-to-first-deposit. Delay kills intent.

Support ticket rate per 100 deposit attempts, a proxy for invisible UX friction.

Short-term wins. Implement clear, actionable failure messaging: replace "Transaction
failed" with "Card declined. Try using [local e-wallet] for higher success" or "Bank transfer
preferred in your country for lower fees." The stakes of a bad failure message are
measurable: Oxford Economics research for Checkout.com found 45% of consumers

would not retry after a single false decline, and 42% would never return to the site. Use
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Callisto to force a direct, guided journey post-KYC: route verified users immediately to
a curated deposit page that highlights the top one or two recommended methods for

their region.

Long-term fixes. Implement a payment orchestration layer to route users by geography
or cohort to the highest-success-rate rail and enable seamless retry across alternative
methods, lifting deposit success by 15 to 25% in targeted regions. Build full deposit
status transparency for delayed methods ("Your bank transfer 1s received, will be credited
within 2 hours") to eliminate "where is my money?" tickets, often 30%-+ of deposit-

related contacts.

"45% of consumers say that they wouldn't retry a second payment following a single
false decline"

Checkout.com and Oxford Economics, research across the US, UK, France and
Germany, 2022

An example from one of our clients. A 65% deposit attempt rate but only a 42%
success rate for card payments in LatAm, their core market, and 52 hours average time-
to-first-deposit. They deployed geo-specific failure messaging using Callisto's flow
builder and a direct post-KYC journey, then integrated a payment orchestrator with two
local LatAm methods. Deposit success in LatAm jumped from 42% to 67%; time-to-first-
deposit fell to under 4 hours for 80% of users; FTD rate improved from 50% to 58%
without increasing bonus spend.

T - First Trade playbook (activation constraint)

What "good" looks like: most funded users place a first trade quickly because the

journey is engineered, not left to chance.
The master KPI: first trade rate (Funded — First Trade %).

Child KPIs: time-to-first-trade (hours or days post-deposit); % assisted activations (first

trades requiring a support contact); platform login rate post-deposit.

Short-term wins. A mandatory post-deposit guided action: on successful funding,
trigger an overlay that says "Start your first trade" and links directly to the trading

platform. Launch a 24-hour activation sequence: if no trade within 24 hours of funding,
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use Callisto to trigger an ultra-personalised WhatsApp or Telegram message using
available data and a built-in LLM.

Long-term fixes. Build a "First Trade Journey" into the product with a flow builder: a
simplified, linear mode for new funded accounts that gates complexity, adds educational
tooltips at decision points and celebrates the first trade. Implement behavioural triggers

using LL.M analysis to deliver contextual nudges based on real-time behaviour (a user
views Gold charts for five minutes — "Ready to trade XAU/USD? Try with $5.").

An example from one of our clients. An African broker scaled FTDs through aggressive
acquisition, but activation lagged: a first trade rate of 48%, 2.7 days average time-to-
first-trade and a 21% assisted activation rate. Their previous system gave funded clients
no clear next step. They deployed Callisto's mandatory guided action and a personalised
24-hour WhatsApp sequence tailored to African audiences. Time-to-first-trade fell to 1.2
days, assisted activations to 6%, and first trade rate improved from 48% to 65% within
90 days, directly improving the ROI of all acquisition spend.

A - Active (30-day) playbook (retention constraint)

What "good" looks like: 30-day active users rise because the first month stops feeling
like "switching brokers" and starts feeling like settling in. Traders experience the app as
fast and predictable, get help before frustration turns into churn, and feel recognised as

individuals rather than tickets.

The master KPI: 30-day active rate (% of activated users who trade at least once in both
days 1 to 15 and 16 to 30 after first trade).

Child KPIs: second trade session within 7 days (in our client data, the single best
predictor of 30-day retention); friction event rate per new user (order rejects, platform

errors, withdrawal delays in the first 30 days); support response time for new traders.

Short-term wins. Launch a "New Trader Concierge" lane with a sub-5-minute response
SLA for any ticket from a user in their first 30 days. Fix the top "silent friction" errors by
rewriting cryptic system messages ("Insufficient Margin" — "You need $12.50 more to

open this trade. Reduce your lot size to 0.05 or deposit $12.50.").
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Long-term fixes. Build a personalised "First-Month Milestone" journey in-product: first
trade — set a stop-loss — add to watchlist — review a closed trade, with a simple

progress tracker.

An example from one of our clients. Decent activation but a 30-day active rate stuck at
22%, with 40% of new traders experiencing two or more friction events in week one,
mostly order rejects. They launched the concierge lane with a strict 5-minute SLA and
built proactive order-reject triggers that explain why an order was rejected, made
possible by Callisto's LLM and data retrieval, delivered automatically through Telegram.
Second trade within 7 days improved by 18%, and the 30-day active rate rose from 22%
to 31%.

L - Loyal (90-day) playbook (loyalty constraint)

What "good" looks like: traders stick around because you give them ongoing,
compounding value they would normally pay a premium for elsewhere: trade reflection,
personalised market news, and education that evolves with their maturity. They don't
stay because you retained them. They stay because they'd feel stupid leaving the tools
behind. At 90 days, loyalty is rarely about more notifications. It's about whether your

platform becomes the place they think, not just where they execute.

The master KPI: 90-day active rate (% of activated users with an active trading session

at least once per month for the last three months).

Child KPIs: WAU/MAU ratio (habit strength); premium tool adoption rate (% of users
engaging monthly with advanced features); asset-class depth (concentration of volume in

one or two preferred instrument types, a signal of deepening expertise).
Short-term wins. There are none.

Long-term fixes. Launch an Al Trade Analyst, integrated into the post-trade workflow,
so users can query their performance in plain language ("Why do I lose on EUR pairs?",
"Show me my most profitable setup."). Build personalised asset hubs that surface news,
analysis and community content filtered by the trader's own most-traded instruments.
Implement a maturity-based education system: dynamic content pathways triggered by

behaviour, rather than a static library.
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An example from one of our clients. A broker searching for retention tools booked a
demo focused on Callisto's premium tool set, and agreed to a single-geo test in which
Callisto became the operating system for their Dubai client base. The audit showed a
90-day active rate stagnating at 12% and 0% tool adoption, because the previous
system offered no premium tools. They introduced the Al Trade Analyst and
personalised asset hubs. Monthly tool adoption rose to 28% and the 90-day active rate
improved from 12% to 37 % within 90 days, increasing cohort LTV and creating a moat
based on value rather than price. That was enough proof to switch every geo to Callisto.

Director's summary: the unified VITAL execution logic

The power lies in a consistent operating rhythm:

1. Measure conversion rates from funnel stage to funnel stage.

2. Audit to find the one bottleneck stage.

3. Target its master KPI (verified rate, FTD rate, and so on).

4. Diagnose via the three or four child KPIs that causally drive it.

5. Execute a 90-day plan where every intervention is mapped to moving a specific child
KPI.

6. Scale the improved stage safely using risk guardrails.

7. Repeat the audit to find the next constraint.

This framework eliminates departmental debates and aligns Marketing, Ops, Product
and Risk on a single, measurable mission: engineer the funnel by surgically improving its

weakest causal KPIs.
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FAQ: the questions directors ask
when they're serious about growth

How do | grow a CFD broker without increasing compliance risk?

Grow by improving quality and conversion, not just volume. Scale acquisition only where
cohorts show strong Verified — Funded — Active performance and stable risk event
rates. Put guardrails in place before you scale: chargeback ceilings, KYC fail thresholds,
activation minimums by channel, partner and geo. Treat risk controls like product
changes: test, measure, roll out, monitor, so you don't "tighten everything" and kill
conversion. If growth causes a spike in chargebacks or fraud flags, you didn't grow. You

borrowed volume from the future.

What's the fastest lever to increase funded accounts?

In most brokers, the fastest lever is trust and onboarding, because small improvements in
KYC completion and approval speed compound downstream. Reduce KYC drop-off
first, then align channel quality by cutting sources that produce high KYC failure or
high-risk cohorts. If you're already strong on KYC, the next fastest lever is payment

success rate and the removal of friction in the deposit flow.

Should I prioritise affiliates and IBs, or paid media first?

Prioritise the channel that can reliably produce quality-adjusted growth, not the one that
can produce the most leads. If you have strong attribution and partner governance,
affiliates and IBs can scale efficiently, but only with quality scoring and payout aligned to
verified and funded outcomes. If your funnel is still unstable, paid media often gives
cleaner experimentation and faster feedback loops, provided the landing page holds the
ad's message. Either way, decide off the same scoreboard: cost per verified, cost per

funded, activation rate, 30-day active and 90-day active by cohort.

What KPIs prove "quality growth", not just volume?

Verified — Funded conversion by channel and geo. Deposit success rate. Deposit — First
Trade activation rate. 30-day active traders. 90-day active traders. LTV:CAC by

cohort. Risk event rate (chargebacks, fraud, AML escalations per cohort). A simple
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executive test: if your weekly dashboard can't show these by channel and geo, you can't

confidently scale.

Conclusion: growth isn't a marketing
debate, it's a constraint you remove

If you're a director trying to grow a CFD broker, the most expensive mistake 1s treating
growth like a single function's responsibility. When signups rise and revenue doesn't, the
business defaults to opinion: Marketing wants more spend, Risk wants tighter controls,

Product wants features, Ops wants headcount. That's how brokers burn quarters.

The way out is simple and measurable: manage growth as a constraint problem. Build the
funnel you can actually steer, Verified — Initial deposit — first Trade — 30-day Active
— 90-day Loyal, segmented by channel, partner, geo and cohort. Run the VITAL audit to
identify the most destructive bottleneck, then execute a 90-day plan with one owner and
one scoreboard obsessed with improving the correct funnel stage. That's how you scale

without creating another bottleneck.

Sources

« Signicat, The Battle to Onboard 2022: 68% of 7,600 consumers surveyed across 14
European countries had abandoned a financial application during onboarding; time
to apply, the amount of personal information required and changing their mind were

the main reasons.

« Fenergo, KYC and Onboarding Trends 2024: 67% of banks worldwide have lost
clients to slow, inefficient onboarding, from a survey of more than 450 C-suite

executives.

« Checkout.com and Oxford Economics, research on payment performance across the
US, UK, France and Germany, 2022: 45% of consumers would not retry after a single
false decline, 42% would never return, and US businesses lost 2.1% of revenue to

false declines.
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Kian Trathen
Co-founder & CEO, Jupiter Tech

Co-founder and CEO of Jupiter Tech. Graduated first in a class of 300 in
Accounting & Finance at the University of Manchester, then SaaS M&A at EY
London, then took a prop trading firm from zero to 7,000 traders in four months.
Leads the team on the levers that move a broker's P&L: marketing efficiency, IB
performance, trader conversion and retention.
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