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In key market sectors, multi-decade industry trends mean that for most asset managers client 
experience (CX) has become THE way to get noticed and to retain their clients’ confidence.1  
 
In this survival-of-the-fittest market in which asset management firms battle to stand-out, great CX 
helps organisations distinguish themselves from their competition, while simultaneously winning 
new business and retaining existing clients.2 
 
Fundamental building blocks include the data, analytics, and governance needed to monitor the 
quality and responsiveness of the firm’s CX and to maintain an up-to-date knowledge of clients’ 
needs.3  
 
In support of these industry-level efforts, this paper explores the learning outcomes from client 
insight projects, the most recent of which ranked very highly on the Accomplish CX Maturity 
Benchmark4:  
 

1. Successful data projects become BAU; they will continue to evolve as the business evolves. 
Plan for this transition to BAU. 

2. The majority of business functions, client facing or not, are likely to have an impact on CX. 
3. Strong support from senior management is key. Time and input is required from various 

stakeholders across different levels of the business. Strong management support ensures 
acquisition and proper utilisation of that stakeholder time. Becoming more client-centric can 
mean a change in organisational culture is needed. 

4. The project should be a business owned project, not an IT project. With data and technology 
being involved there is a danger to push ownership to IT; this is the wrong approach. The 
business should have ownership of these projects end to end; with valuable and necessary IT 
representation on the project team.  

5. Managing stakeholder expectations can be challenging. These projects are very much like an 
iceberg, where the majority of the work isn’t visible. Dashboard outputs are the tip of this 
iceberg, with a huge amount of data work happening below the waterline. When physical 
progress isn’t seen or obvious, management can begin to doubt the effectiveness of the 
project. Producing small outputs to begin with regular iterations can help manage 
stakeholder expectation. 

6. Not all clients can be treated equally, consider segmenting by importance to you. Resources 
can be concentrated on those more important segments. Provide a premium client 
experience to those clients in those more important segments. 

 
Solid foundations can accelerate CX Insights projects 
 

1. Understand your client types and their respective client journeys. 
2. Think about the different touch points along the client journey and understand how/if these 

touchpoints can be measured. 
3. Have reliable client master data5 in existing systems; or at least a solid plan for create the 

master data.  
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Monitoring and Measuring Client Experience 
 
Client Experience (CX) is a key differentiator between asset managers. The question is how to track 
and measure CX. This experience will be subjective for each client. Therefore as an asset manager, 
it’s important to look at the basics. 
 
Generally CX revolves around communication. From a client perspective, they expect you to get the 
“basics” right. They will want to be informed promptly when there is something they should know. 
They will want their questions answered quickly and efficiently. They will want an adequate amount 
of meetings and contact for their needs. They wish to know their investments are being well 
managed and in cases of underperformance or large outperformance, they want to understand why. 
Email communication shouldn’t become spam and they should only receive email containing topics 
of interest. Remember they’re entrusting you with their money!  
 
As an asset manager, you only have limited internal resources to meet client needs. Therefore that 
resource should be efficiently utilised. You want to know you are communicating with the correct 
contacts at the right organisations. Are they being communicated with proactively about subjects 
they are interested in? Are their enquiries being effectively managed? 
 
To understand the client needs, it’s important to understand who the clients are. What is an 
appropriate level of resource to provide to your clients? Document the different Client Types then 
consider the different Client Journeys each client type will experience with your organisation.  
 
The Client Journey is likely to differ for each client type. For example, an institutional client with a 
large mandate will have a different journey to a wholesale distributor. They in turn will have a 
different journey to a client who uses an Investment Consultant. 
 
Throughout the client journey, there will be multiple touchpoints with the client. A touchpoint is any 
interaction between the client and the organisation. At each touchpoint, the client will make 
conscious and subconscious decisions on the capabilities of the asset manager. 
 
Mapping the Client Journey and associated touchpoints is likely to reveal that many business 
functions will have some form of impact on the client experience, not only the obvious client facing 
roles. For example:  
 

● the volume and relevance of marketing emails will have an impact. 

● the efficiency and speed of the KYC process and on-boarding. 

● the timeliness of the reporting teams to generate product performance reports. 

● the finance team capability to promptly invoice the clients. 

● the availability of investment teams to promptly explain strategies/instrument selections in 

portfolios. 

The above list could be much longer; it is just a sample of where non-client facing teams can have a 

large CX impact. 
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Example client journey with sample touchpoints 

Journey stage / 
Function  Prospect On-boarding Client Off-boarding Lapsed Client 

Marketing 

 Marketing 
emails; thought 
leadership, 
whitepapers, etc 

  Marketing 
emails; thought 
leadership, 
whitepapers, etc  
 Event 
invitations 

 Marketing emails; 
thought 
leadership, 
whitepapers, etc 

Sales 
Sales meetings On-boarding 

updates 
   Sales meetings 

Client Services 

   Account 
manager 
meetings 
 Enquiries 
 Subscriptions / 
Redemptions 

  

Operations 

   KYC process  
 Account 
Opening 
 Test trades 

Product 
performance 
updates  

 Return of 
funds 
 Account 
closure process 

  

Finance     Invoicing     

RFP 
Information 
requests  

  Information 
requests  

    

Investments 
Sales / RFP 
pitches 

 Investment 
Specialist 
meetings 

  

 
Once the touchpoints are identified, the next step is to understand what can be measured and how 
to capture these measurements. There could be multiple measures attached to a touchpoint. 
 
Data is required to measure something consistently and comparably. Using an example from above, 
how is the KYC process measured? Can it be measured? How to make it quantifiable? It could be a 
simple case of counting the days from when the KYC process starts, to an account being open. Or, 
perhaps an in-depth understanding of the end to end KYC process is required.  
 

Example measures from the sample touchpoints 

Function Touchpoint Measure Data Required 

Marketing Marketing emails Email Open Rate CRM; Email Distribution system 

Marketing Marketing emails Article Read Rate CRM; Email Distribution system 

Operations KYC process Days to complete KYC CRM; KYC system 

Sales Sales meetings 
Count of meetings last 12 
months CRM 

 

With project resources generally being limited, a pragmatic approach is recommended. Identify the 
key touchpoints. Then, try and understand what experience a client would like to have, determine 
what experience the client should have. An important final step is to see what data is available and 
plan accordingly. 
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The theory is great but how does this work in practice? 
 
Often there will be a broad vision of the expected Client Insight deliverables. For example, with one 
European asset manager their initial request was for a “Client Snapshot”; a dashboard containing 
key information about the client. This was primarily intended for use by anyone communicating with 
the client to get a thorough overview of their status. Additionally, a list view was requested, to 
highlight to Client Services/Sales where there were gaps in the client experience – i.e. whenever a CX 
KPI is breached. In this situation, it would highlight this to those involved with that client. Examples 
could include informing the Account Manager when a client meeting is overdue or proactively 
contacting a client when their investments are underperforming.  
 
A high number of touchpoints and associated performance indicators are likely to come from the 
various client journeys. The next step is to understand which touchpoints are the most important. To 
get a broad view of importance, it is suggested to interview stakeholders across the business and 
across different levels of the organisational hierarchy (often the perspective of those “on the 
ground” differs from those of management). These conversations should help glean a fuller 
understanding of what measures already exist, what definitions could be applied to new measures, 
and what data is required to produce the measures. 
 
Framing performance indicators in terms of general business questions is useful. A good measure of 
whether a dashboard is useful, such as the aforementioned “Client Snapshot”, is to use the 
dashboard to answer business questions.  
 
Questions can appear simple on the surface but upon analysis turn out to be very complex to 
answer, and vice versa. Example questions could include: 
 

• In which products is my client invested, how much AUM is in each product and how is the 
performance? 

• Am I over / under-serving my clients? 

• How does my clients product performance compare with competitor products; do I need to 
defend my assets? 

• When are my clients due to pay dividends to their investors so I can plan for expected 
outflows from my money market / liquidity products? 

 
An output of the stakeholder interviews should be a detailed view of the performance indicators. 
This should include an indication of importance.  
 

From Performance Indicator to Key Performance Indicator (KPI) 

Each performance indicator may need to be analysed. It’s important to understand:  

● if the data currently exists to produce the measure. 
● the overall importance of the measure / question trying to answer. 
● the ease of getting the data. 
● whether the data is internal or external. 
● whether the data is free or paid. 
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Combining these factors enables a more detailed action plan to be put together; those vital 
measures, the Key Performance Indicators, where the data already exists being an obvious starting 
point.  
 
Solid Master5 data sources are needed to accurately blend and join data from different systems. 
 
For CX, the most important master data is the client master data. Often this would be an internal 
Customer Relationship Management (CRM) system.  
 
CRMs are live operational systems. This means that the data within them updates/changes 
frequently. Often there is weak governance of the data within a CRM. The data is generally owned 
by Sales departments where data quality isn’t a high priority in comparison to their core function of 
selling. This can cause challenges in maintaining data integrity. 
 
Therefore, monitoring the data within the CRM is important; automated reports can be created to 
flag any potential duplication and data discrepancies enabling rapid correction. 
 
In addition, it is not unusual for some large global organisations to have multiple CRMs. For example, 
one geographically dispersed organisation I’m aware of has four CRMs - one for each of their 
regions. Although staff in those regions can serve clients in other regions...it can certainly become 
complicated! 
 
Product master data is also highly important – this should define asset class, product type, 
investment team, and so on. 
 
People master data is another useful referential to have. A question often asked is, how much 
human resource is being devoted to the client? Perhaps this is a count of meetings with the client, or 
perhaps the meeting attendee role should be brought into the equation. For example it can be 
argued that the time spent by an Investment Specialist is more valuable to the client and more costly 
to the Asset Manager than the time spent by a Client Account Manager. Consistently measuring job 
roles across the organisation simplifies the tracking of human resources provided to the client. It is 
common for job titles to vary considerably across a global organisation for what is effectively a very 
similar role. Normalising each role helps account for job title differences. 
 
Business should own the project; sponsorship is required at a senior level from the business. 
 
As with all data insights projects, finding some highly engaged business users is the key to 
acceleration and improvement of project output. Each organisation is different and those within the 
business understand what is most useful to them. Early identification and engagement with the 
most data driven business users always leads to better outcomes.  
 
It is constructive for developers and business users to spend regular time together trying different 
outputs until something successful and useful is produced. This can mean multiple development 
iterations and also requires an investment of time from the business user. However, working in close 
proximity and interacting regularly should help break down communication barriers that often exist 
between business people and those of a more technical nature. 
 
Finding these engaged business users who are willing to sacrifice some of their time, even though it 
is ultimately for their benefit, generally isn’t easy. Apathy is commonly experienced from many 
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business users. Full and visible support from senior management helps remove some of this; 
employees become more interested in something once their management are showing 
encouragement. 
 
An important caveat; the project should be owned and run by the business, not by IT. As there is a 
strong use of technology within data projects, it is often tempting to push the project to IT. If the 
business is not fully engaged there’s an increased risk of project failure. Therefore, having ownership 
within the business significantly decreases this risk. 
 
IT will be heavily involved, but that does not predetermine ownership. IT are likely to provide much 
of the data, could be involved with the data blending (ETL), and may own the infrastructure where 
the outputs are hosted (i.e. a Tableau Server). The outputs are what will be used by the business. 
They should improve the business efficiency, drive down costs and increase revenue, hence better 
owned by the business. 
  
Stakeholder Management is important in all analytics projects. 
 
It can take some time before presentable outputs are produced from data and analytics projects. 
These projects are very much like an iceberg, with the bulk of effort hidden from view. Much time 
and effort is spent on unseen tasks including: 
 

● Sourcing, understanding and analysing data. 
● Blending / merging / joining data. 

 
Only after those hidden but vitally important data steps are completed, can the visible outputs begin 
to be produced. However to keep momentum and business support in the project it’s important to 
regularly produce some outputs, even if only small windows into the data. People like to see 
progress and looking at technical documentation or ETL workflows is often meaningless to a regular 
business user. Keeping a regular flow of dialogue with key stakeholders is important. Their 
engagement and sponsorship is essential for project success. It is important to translate it into a 
language that reaches their way of thinking. 
 
Data Permissions are something that can take a lot of time; save time by using what is existing. 
 
Data Permissions within financial services are often a challenge. Each organisation will have their 
own distinct business rules around who can see what. These business rules can be challenging to 
implement in other systems, such as dashboards. As long as legal and regulatory needs are met, 
everything else is a business rule; business rules can be changed if it makes sense to do so.  
 
Adopting permissions from an existing system is always preferred. For example, User to Client 
permissions are likely to already exist within a CRM. User to Product permissions are likely to already 
exist within a Portfolio Management System. Using what is existing will save much time and effort - 
there is no need to reinvent the wheel. 
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External Data can be very useful but can complex to integrate with internal client referential data. 
 
Some external data can be very useful. For example there are data sources available showing an 
organisations overall asset allocation; and data sources showing what a client thinks of various asset 
managers. 
 
Mapping external data to internal client referential data is a big challenge. Mapping client names is 
notoriously unreliable – some organisations have many divisions that may not be reflected in the 
internal client referential. For example, the spelling of the client’s name is unlikely to be the same in 
the external data as in the client referential, some clients can be both a wholesale and institutional 
client. 
 
In addition, the client referential is likely to change over time, meaning that the data mapping will 
need to be reviewed regularly. Therefore incorporating external data is a lot of effort. However in 
some cases the value makes this effort worthwhile. 
 
Successfully manage the following points to be set up for success. 

 

● Find solid, reliable and knowledgeable people to deliver. As with all data projects, staffing 
with the right people is key. Those with good business and technical knowledge, able to 
communicate with business stakeholders and IT, are ideal to deliver. 

● Have an engaged business team with strong sponsorship at senior levels. Change and 
innovation needs to be driven from the top. 

● Understand the different client journeys, touchpoints and measures; this will help reduce 
the measures down to those Key Performance Indicators. 

● Have strong master data in your internal systems to enable the production of a single view 
of the client, including processes to maintain the data integrity. 

● Data for some measures may be unavailable/may not yet exist; for some KPIs, a plan to 
acquire that data may be required. 

● Formulate a way to transition to BAU; the outputs should be an important part of the 
business and need to be able to continue to evolve as the approach to measuring client 
experience also evolves. 

 

1. https://www.accomplish.world/asset-management-cx-research/cx-is-the-differentiator/#Briefing 
2. B2B Customer Experience: A Practical Guide to Delivering Exceptional CX - Hague and Hague 2018 
3. https://www.accomplish.world/cx-fundamentals/is-b2b-cx-really-so-complicated/ 
4. https://www.accomplish.world/asset-management-cx-research/cx-maturity-benchmark-research/ 
5. https://en.wikipedia.org/wiki/Master_data 
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