
     
   

 

 

Changing Technology  
Priorities to better  
Engage Clients  
in a Time of Crisis 

 
VIRTUAL ROUNDTABLE –  EXECUTIVE SUMMARY  

Below some of the key points 

distilled from the active and 

engaging discussion facilitated by 

Alois Pirker (Aite Group), Stephen 

Harris, Wendy Spires, Tom 

Burroughes (WealthBriefing) and 

Alessandro Tonchia (Finantix) that 

took place recently. 

We thank all participants – a senior executive audience 

from a cross section of US and European-based Wealth 

Managers and Private Banks – for their active contribution 

to an engaging and informative discussion. 

This document is intended to capture a high-level summary 

of the key discussion points from the virtual roundtable, 

and includes reference to data points from the latest Aite 

Group report just published: COVID-19: A Global 

Perspective on the Impact on Wealth Management. 

To summarise: The COVID-19 pandemic and the abrupt 

shift into an almost global lockdown situation are a true test 

of the digital engagement platforms that wealth 

management firms have built to date. With client receptivity 

for digital engagement being not an obstacle any longer, 

the race is on for wealth management firms to not only 

meet the minimum client requirements but to also delight 

clients with an outstanding digital experience. Firms that 

have already or that will rapidly put their best people and 

ideas to work on digital engagement will see a direct impact 

on their business performance, as early results have 

shown already (Aite Group). 

 

What are some of the challenges to conducting 

business remotely? 

Remote risk profiling has certainly proven to be more of a 

challenge, with ever greater emphasis on effective, timely and 

accurate KYC processes and client profiling. 

The need to maintain if not increase client communication as 

the sheer volume of demands from clients has gone up, and 

the need for more touch points has too (greater frequency, 

across a multitude of communication channels). 

Social distancing has been a big hurdle for financial advisors 

when it comes to prospecting for new clients. While digital 

engagement platforms can support client servicing, winning 

new clients requires establishing a personal relationship 

between a financial advisor and a prospective client. Video 

conferencing is a temporary workaround. While less travel 

and fewer in-person meetings can be expected to be a result 

of the pandemic, face-to-face meetings to build personal 

relationships and trust with clients will remain an important 

part of the wealth management business model (Aite Group). 
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“ 41% of firms globally are 

partly satisfied or not at all 

satisfied when it comes to 

the ability of advisors to 

prospect for new clients 

since the start of the 

crisis.” 

What impact has lockdown had on client 

prospecting? 

While engaging existing clients and acquiring new clients 

is more critical – and more challenging – than ever, one 

factor not to overlook for banks is the need to engage their 

internal resource and look at the various communications 

channels and technologies being used to do so. 

If you look at the mix of investments being made by clients 

and holdings, there has been a big shift to savings and 

investments. 

With client communications having seen a major increase 

worldwide compared to a year ago, wealth management 

firms have to increase focus on marketing automation. 

Being able to communicate effectively with clients is part 

of the skillset of a good financial advisor. In this new digital 

world, firms have to increasingly rely on technology to get 

relevant information to their clients and prospects. 

Analytics goes hand-in-hand with marketing automation. 

The better the knowledge base around client 

characteristics, behavior, and preferences, the easier it will 

be for firms to communicate effectively with their clients. 

 

 

 

 

 

What changes are we seeing in terms of digital 
engagement? 

One of the major challenges during the lockdown where 
physical meetings with clients has been difficult to 
impossible has been how to communicate with an older 
demographic who does not typically have access to 
technology to support remote communication (Internet, 
mobile devices). So, there has been a need to coach and 
train clients into how to use remote communication 
channels. 

Another major challenge has been the issue of trust. 

Gaining and maintain a level of trust between the bank and 

the client, especially in a sector that has historically not had 

a strong reputation in this domain.  

Interactions have become shorter, and have focused more 

on the need to demonstrate value to the client. How? By 

ensuring the relevance of intelligence being shared, 

recommendations being made, insights being provided. 

The RELEVANCE of content being shared with clients has 

increased. 

Perhaps on a more pointed note, there has been greater 

need for – and use of – real-time chat, to quickly address 

client enquiries, and meet the growing client need for 

immediate access to information, for real-time access to 

adviser interactions. Clients are looking for more 

immediacy in response times, and also, for greater 

transparency in how information and intelligence is 

presented to them. Survey findings from research carried 

out by Finantix with WealthBriefing clearly outline there is 

still plenty of potential for improvement in this domain. 

Customisation of content and investment commentary:   
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“ Over half (54%) of wealth 

managers rating the way 

they personalise content 

and investment 

commentaries as poor to 

average: less than a fifth of 

wealth managers surveyed 

customise to the highest 

level.” 

To find out more information download our recent white 

paper here. But progress is being made, as the survey 

findings also highlight: Multi market wealth managers are 

significantly more active with media analytics usage, risk-

profiling/suitability data and broader profiling factors than 

single-market firms. 

The multi-market ones were using 3.75 criteria on average 

to personalise compared with 3 for single-market firms, 

and there was a lot more reliance on advisor feedback. In 

fact, sometimes that was the only method. On a more 

positive note, 42% of both multiple- and singe market 

players have adopted communication preference settings. 

With an increased interest in ESG focused investments, 

there has also been a shift in preference for digitally based 

communications. 

Firms have identified a long list of technology 

improvements that have to be addressed either right away 

or over time, including upgrades to digital engagement, 

digital communication, client reporting, customer 

relationship management, or financial planning platforms. 

Forty-three percent of firms globally report that budget 

constraints are having negative impacts on their business. 

While a crisis such as the current pandemic can easily lead 

to further budget cuts, firms are well-advised to move 

forward with technology initiatives, as time is of the 

essence and leading firms will not sit idle (Aite Group). 

Has there been a shift in budget priorities or 

constraints? 

In the first instance, with many budgets frozen or in fact 

reduced, there has been a greater onus in actually initially 

better understanding WHAT the bank has that can be 

perhaps better leveraged BEFORE further investments are 

made, or before funds are reallocated to digital initiatives. 

There has always been a need for investment in digital 

channels, this has increased in recent years and has been 

accelerated by recent global events BUT some financial 

institutions have made a conscious decision to take the 

business case or the investment needs for digital OFF the 

P and L. 

For further information on any points discussed, or to 

receive an in-depth, personal briefing on the topics 

discussed, see below for contact details. 
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