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5FOREWORD, EDITORIAL PANEL & QUICK LINKS

Technology and Operations Trends in Wealth Management 
2021 is the ninth edition of what is one of WealthBriefing’s 
most popular pieces of regular research. 

This partnership with SS&C Advent has seen us track all the 
key challenges and opportunities facing wealth and asset 
managers over many years of really quite dramatic change in 
the sector. It hardly needs to be said that this edition is our 
most important yet, assessing as it does all the moves  
institutions have had to make to deal with the COVID-19  
pandemic and gear up for a radically altered future ahead.

As countless commentators have noted, the industry should 
be commended for how quickly, and well, it was able to pivot 
to a new working from home normal. Major technological  
upgrades were often required to do so and, as will be  
discussed, if one can talk of “silver linings” in this terrible 
period one is that firms have learnt how quickly technological 
change can happen when typical barriers are swept aside by 
pure necessity. 

More broadly, many firms will have had their perceptions of 
clients’ preferences really shaken up in a way that must be 
provoking strategic rethinking throughout the industry.  
Clients have adopted or increased digital engagement with  
alacrity across age groups and it is difficult to conceive of 
them reverting completely to pre-pandemic relationships with 
their wealth managers. While in-person meetings will always 
have value, I have frequently heard previously traditionalist 
HNWIs express their preference for a hybrid model going 
forward. The huge popularity of video conferencing, first for 
social purposes and then for everything from medicine to  
worship and wealth management, shows how rapidly any 
resistance can vanish. 
 
In similar fashion, readers may well be surprised by how much 
minds are opening to operational innovation in the sector. As 
this report will discuss, the middle/back-office are now just as 
much of a focus as client-facing technology and tools to help 
improve advisor productivity. Very interesting developments 
are being seen out in the field, as our contributors attest.

This report series has always served as invaluable peer  
benchmarking tool, but this year also brings particular added 
value in the form of commentary from 10 of the world’s top 
consultancies to the sector. We are particularly grateful to 
Aon, EY, Sionic, PwC, Alvarez & Marsal, KPMG, Deloitte,  
Javelin Strategy & Research, Accenture Wealth Management 
and Weatherill Consulting for the cutting-edge insights they 
have contributed, as well as to SS&C Advent for their  
continued support of this project.

WENDY SPIRES
Head of Research
WealthBriefing/Family Wealth Report

FOREWORD, EDITORIAL PANEL & QUICK LINKS
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To discover what your peer organisations are doing and 
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8.  Advisor productivity
9. Automation progress
10. Overall digitisation
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1. TECH INVESTMENTS: BIGGER AND BROUGHT  
FORWARD FOR SEVEN IN TEN FIRMS

In the year to March 2021, 74% of wealth and asset managers 
increased their technology investments beyond expectations 
and 71% brought planned projects forward, although 47% and 
41% respectively cited delays to at least some enhancements 
due to practical or budgetary constraints.

2. TECHNOLOGY BUDGETS TO BE BOOSTED EVEN  
FURTHER FOR SIX IN TEN

Technology budgets will continue to grow over the next three 
years for 61% of respondents, even from the elevated levels 
necessary to deal with the pandemic. However, the experts 
are urging firms to focus on transformational projects where 
they are sure of Return on Investment.

3. CLIENT-FACING ENHANCEMENTS CONTINUE APACE 
ACROSS A NUMBER OF AREAS

We can expect no let-up in the frenetic pace of investment 
into client-facing enhancements, with customised  
reporting and instant messaging high on the hit list of firms 
which haven’t implemented these tools yet. More strikingly, 
37% and 24% of respondents respectively said their firm is 
planning to implement robo-advice and automated  
onboarding.

4. THE RUSH TO NEW CLIENT SEGMENTS, BUSINESS 
LINES AND PRODUCTS CONTINUES

Wealth and assets managers are taking seriously a wide range 
of options to boost their profitability over the next three 
years. However, their top-two priorities emerged as targeting 
new client segments and introducing new business lines and 
products, a trend seen across regions but most strongly in 
Asia-Pacific.

5. POOR USE OF CLIENT DATA THREATENS TOP  
PROFITABILITY PLANS

Since so many of firms’ plans to boost their profitability 
depend on being able to meet – and predict – clients’ wants 
and needs accurately, it seems that many may be stymied by 
ongoing data weaknesses. Respondents gave their firms an 
average global score of just 74/100 for the management and 
use of client data, although Asia-Pacific institutions bettered 
their North American and European peers by a significant 
degree.

6. CYBERSECURITY CONFIDENCE IS AT WORRYINGLY 
LOW LEVELS

Cybersecurity confidence has been dwindling over the years 
as threats have grown, but as a result of the pandemic’s  
cybercrime spree has now hit strikingly low levels:  
respondents rate their firms just 72/100 on average globally. 

Worries are even most pronounced among European firms 
(66/100), but even the most confident Asia-Pacific ones still 
only awarded themselves 81/100 on average. 

7. ONLY A FIFTH ARE ENTHUSED ABOUT OPEN  
BANKING OPPORTUNITIES

Across all regions and types of institution, only 21% said that 
their firm definitely plans to offer aggregated/consolidated 
reporting on “away assets” (those run by other institutions) 
using open banking, although 58% believe see this as a future 
possibility. There is, however, significant variation among  
different types of institution, with almost a third of  
respondents from wealth managers (31%) and private banks 
(28%) certain their firm will offer these services. 

8. MODEL MANAGEMENT, PORTFOLIO CONSTRUCTION 
AND MONITORING ARE TOP EFFICIENCIES TARGETS

Our 2021 survey shows a shake-up in the top targets for 
automation in portfolio management. Model management 
(previously in third place) is now number one, joined by initial 
portfolio construction and monitoring against mandate in 
second and third place. Performance reporting is now well 
outside the top three.  

EXECUTIVE SUMMARY
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9. ADVISOR PRODUCTIVITY IS COMPETING WITH CLIENT 
EXPERIENCE AS A DRIVER OF FRONT-OFFICE  
TECHNOLOGY INVESTMENT

Although there has been a huge focus on technology  
intended to enhance the client experience, improving advisor 
productivity is drawing quite close to even with this as a driver 
for front-office technology investments, with the global  
average balance emerging as 59%:41%.

10. ONLY 72% OF FIRMS’ FRONT-OFFICE AUTOMATION 
AMBITIONS HAVE BEEN ACHIEVED, WHILE MIDDLE/ 
BACK-OFFICE LEVELS LAG EVEN FURTHER BEHIND 

On a global average, our survey showed that institutions 
have achieved 72% of their near-term automation ambitions 
in the front office. Meanwhile, the level of middle/back-office 
automation attained lags significantly behind at 65%. Notably, 
however, Asia-Pacific firms reported levels of 77% and 74% 
respectively.

11. STILL A WAY TO GO ON THE JOURNEY TO FULL  
DIGITISATION

In assessing their firms’ progress on their digitisation  
journey, respondents gave their firms 3.5/5 on a global  
average, with Asia-Pacific firms only slightly ahead of those in 
North America and Europe. Across the global sample, even 
the highest scoring type of institution, wealth managers, were 
only rated at an average of 3.8.

12. SWELLING SUPPORT FOR OUTSOURCING  
MIDDLE/BACK-OFFICE ACTIVITIES DUE TO COST,  
CLIENT EXPERIENCE AND RESILIENCE CONCERNS

The realisation that processes need to be streamlined and 
automated end-to-end is really opening minds to alternative 
operating models that bring in third parties. Four in ten firms 
are outsourcing some if not all middle/back-office activities 
and less than a fifth are resolute this is not a path they will 
pursue. 

EXECUTIVE SUMMARY
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1 TECH INVESTMENTS: BIGGER AND BROUGHT FORWARD 
FOR SEVEN IN TEN FIRMS

Our Technology and Operations Trends in Wealth Management 
report has told a story of booming investment year after year. At 
our last count in 2019, 75% of wealth managers said they would 
be increasing their technology spending over the next three 
years, and 10% significantly so.

Unsurprisingly however, the exigencies of the pandemic and 
especially being plunged into a new working from home nor-
mal, meant that even more money had to be found: in the year 
to March 2021, 74% of wealth and asset managers increased 
their technology investments beyond expectations and 71% 
brought planned investments forward (Exhibits 1 and 2). As 
Steve Young observes, “Plans to digitalise, automate and out-
source across the value chain have been in discussion for the 
last few years, but the pandemic has certainly brought clarity 
and a greater urgency to these changes.”

Though some technology enhancements were delayed due to 
the pandemic, with 47% and 41% respectively citing practical 
or budgetary constraints, the experts saw firms moving rapidly 
on tools and tech-enabled processes that had become must-
haves overnight – and then just as quickly seeing the benefits 
of being forced to overcome any reservations.  
  
“Covid-19 saw firms focus on spending money where it was im-
mediately needed and for most this led to efficiency improve-
ments through clients using digital signatures, advisors using 
video conferencing rather than traveling, operations removing 
paper workflow and so on,” says James Howell.

Just as the pandemic experience was revelatory in terms of the 
efficiencies technology enhancements can bring, it also taught 
important lessons in how fast change can be when necessary. 
“No one had the luxury of a three-month RFP process and 

multiple proof of concepts,” Howell continues. “Firms learnt a 
lot from what they can achieve when everyone works together  
towards a clear goal and makes decisions quickly.”

“No one had the luxury of a three-month RFP  
process and multiple proof of concepts.”   
- James Howell, Director, Wealth Management Consulting, PwC

EXHIBIT 1
% firms which increased tech investment beyond 
expectations in the past year

DON’T KNOW

74%

5%

NO

22%

YES

EXHIBIT 2
% of firms which brought forward tech 
investments in the past year

DON’T KNOW

71%

6%

NO

23%

YES

EXHIBIT 3
Did the pandemic cause delays to at least some 
desired tech enhancements?

47%

YES, DUE TO PRACTICAL
CONTRAINTS

48

47

46

45

44

43

42

41

40

39

38

37

41%

YES, DUE TO BUDGETARY
CONTRAINTS
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Even from the elevated levels required to deal with the  
pandemic, technology budgets will continue to grow over the 
next three years for 61% of respondents.
  
For the experts, the question of whether this continued climb 
in spend is sustainable is again answered by pure necessity. 
“Firms must invest in technology if they are going to rational-
ise their delivery,” says Will Trout. “Technology is the lever for 
digitisation, which is the means for enabling productivity gains 
and cost savings.”

Investments will need to be highly targeted, however,  
Howell argues: “Technology spend absolutely can continue to 

grow, but it will have to be targeted and focused on quick and 
measurable results, not ‘nice to have’ projects or corporate  
experiments.”

Caroline Burkart agrees that while clients, advisors and sen-
ior management may be aligned on the need for a high-
er level of digital capability in the post-pandemic model, 
more thought needs to go into ROI when prioritising  
projects.

“Through our own analysis of tech investment in 
wealth management, we see a trend of high spend 
on BAU (business as usual) initiatives as opposed 
to transformational spend, such as platform  
enhancements or overhauling the digital journey 
for clients. The priority projects should be those 
that will enhance growth and improve the value 
delivered to clients without blowing the budget.”   
- Caroline Burkart, Associate Partner, Client Insight at Aon
 
“Through our own analysis of tech investment in wealth  
management, we see a trend of high spend on BAU (business 
as usual) initiatives as opposed to transformational spend, such 
as platform enhancements or overhauling the digital journey 
for clients,” she says. “The priority projects should be those 
that will enhance growth and improve the value delivered to 
clients without blowing the budget.”

The transformational spend Burkart advocates is already very 
much in evidence within the industry, adds Peyman Pardis:

“We’ve observed a substantial increase in spend focused on 
‘changing the bank’, where financial institutions are placing 
bets on new ways of working, technology, and tools that im-
prove the value delivered to clients. For some, ‘changing the 
bank’ accounts for nearly 30% of their wealth technology and 
operations spend.

“Several of our large financial institutions have completed 
end-to-end transformations of their core enterprise platforms 
and are beginning to reap the benefits of enhanced customer  
satisfaction and business economics.”

Young also sees a multi-pronged approach as leaders seize 
the initiative. “Many firms are taking the opportunity to in-
vest in IT where they see a competitive advantage,” he says. 
“We see transformation being delivered through a mixture 
of IT innovation and enhanced use of managed services or 
outsourcing.”

EXHIBIT 4
Tech budget expectations over the next 3 years

DECREASE

61%

8%

STAY FLAT

31%

INCREASE

TECHNOLOGY BUDGETS TO BE BOOSTED EVEN  
FURTHER FOR SIX IN TEN

TECHNOLOGY INVESTMENT SHOWS NO SIGN
OF SLOWING DOWN

INCREASING BUDGETS
FURTHER THROUGH TO 2024

61%
INCREASED INVESTMENT
BEYOND EXPECTATIONS

74%
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3 CLIENT-FACING ENHANCEMENTS CONTINUE APACE 
ACROSS A NUMBER OF AREAS

The industry has long been aware that clients are comparing 
the digital experience they get from their wealth managers 
with those in other aspects of their lives, and very often un-
favourably: research suggests that only 37% give their wealth  
platforms top scores for the digital experience today1. 

Ameliorative action has certainly not been wanting. Exhibit 5 
makes clear the rate at which client-facing enhancements have 
been accelerating in the past few years – and how much bet-
ter prepared those firms investing in their digital capabilities 
would have been to deal with pandemic-driven changes in  

client behaviour. Use of fintech apps has increased some 61%2 
since the beginning of the pandemic, more than justifying the 
investment already made by 70% of the sample. The 22% plan-
ning to implement an app must surely be treating this as a  
matter of urgency now.

Our survey indicates many more improvements are in the  
pipeline across a number of areas. From a crowded field of 
communications top priorities, customised reporting and 
instant messaging tools emerged as the top priorities for  
investment among those currently without these capabilities.

EXHIBIT 5 
Client-facing enhancements

ROBO-ADVICE

AUTOMATED/SELF-SERVICE ONBOARDING

SECURE VIDEO CONFERENCING

INSTANT MESSAGING

MOBILE APP

CUSTOMISED REPORTING

CLIENT PORTAL
IMPLEMENTED OVER 2 YEARS AGO

NO PLANS TO IMPLEMENT 100%80%60%40%20%0%

12%

8%

25%

22%37%

34%29%

33%

9%22%45%25%

17%24%38%20%

23%37%25%15%

7%20%28%45%

9%28%29%34%

IMPLEMENTED WITHIN THE PAST 2 YEARS
PLANNING TO IMPLEMENT

(totals may not be 100 due to rounding)

CLIENT-FACING ENHANCEMENTS IMMINENT IN A NUMBER OF AREAS
*% of firms without these currently in place, but planning to implement

ROBO-ADVICE 

CUSTOMISED REPORTING 

INSTANT MESSAGING  
37%

28%

25%

AUTOMATED/SELF-SERVICE 
ONBOARDING  

24%
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More striking, however, is the extent to which firms seem to 
have recognised the desirability of at least some elements of 
self-service. Though a significant proportion will continue to 
hold out against these developments, respectively, 37% and 
24% of respondents said their firm is planning to implement 
robo-advice and automated/self-service onboarding.

This is a development which no doubt owes a lot to the pan-
demic experience hammering home how self-service empow-
ers clients and allows firms to dramatically improve their own 
operational efficiency. As Bruce Weatherill notes, “The trend 
towards further automation has gathered pace over the last 
few years and the recent pandemic has turbo-charged it.”

In his view, wealth managers should use automation wherever 
they can, but they also need to be careful not to let it get in 
the way of their relationships and so undermine the value-
added elements of the proposition: “Access to a platform to 
enable self-directed investment is becoming a part of wealth 
managers’ armoury, but will always remain a small part.”

Level of wealth and the investment category concerned are key 
considerations, Weatherill continues: “Clients still value advice 
and relationships for significant wealth, but they don’t need it 
for passion assets, family and friends investments and those 
like Venture Capital Trusts which need a platform. Robo-ad-
vice is more for entry-level investing or maybe the children of  
HNWIs who are learning about investments.”

The growing popularity of robo-advice options represents a 
nexus between widespread ambitions to capture front-office 
efficiencies and to pursue new client segments whose high ser-
vice expectations can often be best met digitally. The drive to 
automate onboarding is similarly motivated.

As Pardis notes, a frictionless onboarding experience reduces 
the potential for drop-offs, meets clients’ growing expectations 
of a hybrid servicing model and makes first meetings about 
adding value, rather than administration. “Collecting prospec-
tive data ahead of time allows advisors to focus their efforts on 
offering advice at the start of discovery instead of collecting 

EXHIBIT 6
Priorities in boosting profitability (average score out of 5)

3.3INCREASING FEES

ADVISOR PRODUCTIVITY

MIDDLE/BACK-OFFICE EFFICIENCIES

TARGETING NEW CLIENT SEGMENTS

INTRODUCING NEW BUSINESS LINES/PRODUCTS

3.6

3.6

3.7

3.6

3.5DEEPENING WALLET SHARE AND EXISTING CLIENTS

3.93.83.73.63.53.43.33.23.13.0 4.0

EXHIBIT 7
Profitability priorities (% of maximum priority scores)

14%INCREASING FEES

ADVISOR PRODUCTIVITY

MIDDLE/BACK-OFFICE EFFICIENCIES

TARGETING NEW CLIENT SEGMENTS

INTRODUCING NEW BUSINESS LINES/PRODUCTS

18%

14%

23%

19%

12%DEEPENING WALLET SHARE AND EXISTING CLIENTS

20%15%10%5%0% 25%
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data,” he says. “This has been shown to increase the closure 
rate in the first meeting from 3-4% to 15%.”3

“Collecting prospective data ahead of time allows 
advisors to focus their efforts on offering advice 
at the start of discovery instead of collecting data. 
This has been shown to increase the closure rate  
in the first meeting from 3-4% to 15%.”  - Peyman 

Pardis, Wealth Transformation Leader at Deloitte Consulting Canada

Amid this flurry of investment going in so many directions, 
Young emphasises how vendors themselves cannot stand still: 
“SS&C is continuously investing in new functions for wealth 
managers. Our digital platform is built to enable any or all ele-
ments of a fully digital operation. We have also brought inno-
vative decision support and construction tools to market. To 
complement these, we continue to invest in our operational 
applications and to extend our outsourcing and managed  
service options.”

THE RUSH TO NEW CLIENT SEGMENTS, BUSINESS LINES 
AND PRODUCTS CONTINUES

As Exhibit 7 shows, wealth and assets managers are taking  
seriously a wide range of options to boost their profitability 
over the next three years. 

However, their top-two priorities emerged as targeting new 
client segments and introducing new business lines and prod-
ucts, a trend seen across regions but most strongly in Asia-
Pacific, and which may be heightened now but certainly is not 
new. In 2019, 68% of respondents said their firm would be 
introducing new business lines while 63% were targeting new 
client segments. This certainly reflects what Young is seeing 
out in the field. “Many firms are evaluating their client focus 
and segmentation,” he says. “As a result, they are looking 
to introduce new products and services to reflect the client’s 
needs.”

Here, industry consultants see several interlinked trends at play. 

First is the growing significance of mass affluent and even re-
tail investors as important investment management markets, 
with pandemic boredom, record market highs and spare cash 
having helped entice millions of newcomers all around the 
world to put their money to work..

Second, and relatedly, is increasing recognition of the impor-
tance of entry-level options in securing the loyalty of those 
likely to become HNWIs in time, either through building their 
own wealth or inheriting it. 

Third is the explosion of digital capabilities that are allowing 
new entrants to disrupt the investment management market 
with great effectiveness, but which are also showing tradition-
al firms the way when it comes to serving the mass affluent  
cost-effectively and well.

And fourth is the fact that the digitisation of investment man-
agement (or we could even say its gamification in many in-
stances) is upping engagement and education levels across 
the board.  

As a result, our experts see many firms busily launching funds 
for the first time and developing digital offerings to expand 
their client bases further down the wealth spectrum, often ex-
plicitly aiming to capture the children (or even grandchildren) 
of their existing clients, as well as those early on their wealth 
journey generally.

Firms are rightly recognising the profitability potential in 
these trends, says Gilly Green, but they should not forget 
that greater engagement from investors also means greater 
scrutiny of investment products and performance - and that 
in an ever more hotly contested space precise alignment to 
clients’ needs and expectations is crucial. “Great service isn’t 
the buffer it once was and those with the data capabilities 
will soon start to notice clients moving money if their per-
formance is lagging,” she says. “The performance has to be 
there, as does a precise understanding of who your client 
base is – and might be – and what they need.”

EXHIBIT 8
Profitability plans - regional comparison 
(average scores out of 5)

3.3 3.3

3.8

DEEPENING WALLET SHARE
WITH EXISTING CLIENTS

5.0

4.5

4.0

3.5

3.0

2.5

2.0

1.5

1.0

0.5

0.0

3.3 3.4

4.1

INTRODUCING NEW
BUSINESS LINES/PRODUCTS

3.3

3.7
4.0

TARGETING NEW
CLIENT SEGMENTS

3.6
3.4

3.8

MIDDLE/BACK-OFFICE
EFFICIENCIES

3.5 3.5

3.9

ADVISOR
PRODUCTIVITY

2.7

3.4
3.6

INCREASING
FEES

NORTH AMERICA

ASIA-PACIFIC
EUROPE
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4

With the imperative to predict needs in mind, many firms’ efforts 
to boost their profitability could well be stymied by the fact that 
full mastery of client data remains elusive - despite 71% saying 
improving data management was a priority at our last count4. At 
present, respondents give their firms an average global score of 
just 74/100 for the management and use of client data.

Notably, a regional comparison reveals Asia-Pacific institutions 
bettering those in North America by a full ten points (80 against 
70), with Europe faring only slightly better at 72.
 
Since the two go hand in hand, the experts were not surprised 
that Asia-Pacific firms are both doing better on the client data 
front and are more aggressively pursuing new segments, prod-
ucts and services. Here again, the influence of disruptors and 
the mass affluent/retail market can be seen.

“New entrants are looking to maximise the  
use of client data as they design their service  
offering for the burgeoning retail investor  
markets and are really embracing technology  
to do so. This is true all over the world,  
but particularly so in Asia-Pacific.” - Bill Packman,  

Head of Wealth Management Consulting at KPMG in the UK

“New entrants are looking to maximise the use of client data 
as they design their service offering for the burgeoning retail 
investor markets and are really embracing technology to do 
so,” says Bill Packman. “This is true all over the world, but  
particularly so in Asia-Pacific.”

As he observes, pressure to rearchitect businesses has not 
been felt equally. Significant differences in client data prowess 
between types of institution is a marked consequence, with pri-
vate banks and wealth managers scoring far better than asset 
managers and family offices (Exhibit 10). Here we might see 
far less focus on the holistic client journey in the former case, 
and a far weaker drive to digitisation in the latter. “Many family 
offices continue to rely on face-to-face contact, physical signa-
tures and paper records,” says Packman. “It is possible that this 
could take a full generation to change.”

However, soaring service expectations combined with profit-
ability considerations means fully leveraging client data should 
now be a universal ambition, our experts warn.

“Developing a data strategy and governance approach should 
be an absolute top priority for all wealth managers as it both 
enables digitisation and can confer huge competitive advan-
tages,” says Ian Woodhouse. “The evolution of AI and machine 

EXHIBIT 9
How well does your firm manage and use client data?
(marks out of 100)
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learning can give forward-thinking firms the power of predic-
tive insight, enabling them to provide more proactive and 
timely services to the profit of both sides.”

“Developing a data strategy and governance  
approach should be an absolute top priority for  
all wealth managers as it both enables  
digitisation and can confer huge competitive  
advantages. The evolution of AI and machine  
learning can give forward-thinking firms the  
power of predictive insight, enabling them to  
provide more proactive and timely services to  
the profit of both sides.” - Ian Woodhouse, Head of Strategy 

and Change at Orbium - Part of Accenture Wealth Management

Those in any doubt as to client sentiment on this issue should 
note that recent research by EY has found that 71% of HNWIs 
are willing to share personal data with their wealth manager in 
exchange for more personalised services – a higher propor-
tion than are willing to share with doctors, retailers, technology 
firms and media platforms5. 

As Pardis observes, the tools and platforms firms are investing 
in will only fulfil their full potential if they are augmented with 
client data to streamline the discovery process, personalise in-
sights and identify key “moments that matter”. Yet clients’ will-
ingness to share data will of course be contingent on allaying 
privacy and security concerns: 88% of consumers say they need 
companies to prove they are protecting their privacy and data6.

Being able to gather and make as much use as possible of 
client data is of course very much contingent on the high-
est cybersecurity standards. Yet as Young notes, firms are very 
often also held back by labyrinthine technology architectures 
which make it difficult to convert an abundance of informa-
tion into actionable insight – whether that be for managing 
clients, portfolios or the business itself. “More timely and ac-
curate data brings significant benefits to both internal and 
external stakeholders,” he says. “As more firms use data as 
a key driver for their business alongside existing skills and 
judgment, the benefits of a more streamlined infrastructure 
become clear.”

“More timely and accurate data brings  
significant benefits to both internal and  
external stakeholders. As more firms use data  
as a key driver for their business alongside  
existing skills and judgment, the benefits of a 
more streamlined infrastructure become clear.” 
- Steve Young, Director, EMEA & APAC, SS&C Advent

EXHIBIT 10
How well does your firm manage and use client data? (scores out of 100)
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Looking back to previous surveys, we see wealth and asset 
managers’ confidence in tackling cybersecurity risks has been 
dwindling as the dangers have mounted over the years. While 
in 2018 15% of respondents said their firm had absolute confi-
dence in its defence capabilities, just one year later none felt 
able to say the same. 

The shocking extent to which nefarious actors have sought to 
exploit the panic and dislocation of the past year is well known 
– as is how rapidly attacks proliferated and in particular to 
target the financial services sector. In March 2020, global ran-
somware incursions increased 148% from February’s level and 
an unprecedented 52% of all attacks were related to financial 
services7. Unsurprisingly, as a result firms are not just lacking 
complete confidence now, it has fallen to strikingly low levels 
generally, with respondents rating their firms just 72/100 on av-
erage globally. Worries seem particularly pronounced among 
European firms (66/100), but even the most confident Asia-
Pacific ones still only awarded themselves 81/100 on average.

Significant though these regional differences may be, the ex-
perts caution that nuance has to be applied to understand them 
– both in terms of threat levels and the technology setting. 

“I think the differences in the scores, and the low scores in 
Europe in particular, reflect the extent to which institutions 
feel exposed to an ever-expanding array of bad actors,” says 
Trout. “These include hostile states, but also criminal gangs 
and extortion rackets who profit from Europe’s open borders 
and geographical position as a bridge between Asia and the 
Americas.”

He also believes it would be a mistake to say the West is  
categorically behind in tackling cyber threats. “From a  

technology standpoint, the North Americans and the Euro-
peans are all investing heavily in cybersecurity, and can avail 
themselves of a robust vendor ecosystem,” says Trout. “In 
many respects, Western firms are more advanced than institu-
tions in Asia, even if the latter have less to fear. Perceptions of 
insufficient readiness will often reflect the degree of the cyber 
menace, rather than any inherent weakness in the technology.”

“From a technology standpoint, the North  
Americans and the Europeans are all investing 
heavily in cybersecurity, and can avail themselves 
of a robust vendor ecosystem. In many respects, 
Western firms are more advanced than institutions 
in Asia, even if the latter have less to fear.” 
- Will Trout, Director, Wealth Management at Javelin Strategy & Research

The perceived magnitude of cyberthreats may vary geographi-
cally, but there are certainly no institutions complacent enough 
to regard themselves as “safe,” Young confirms. Both end 
clients and institutions recognise that the threat is constantly 
evolving. You can get great comfort from an allyship with tech-
nology providers that pour resources into defence and asset 
protection.

“Security is a growing area of concern and focus for all firms, 
and while this concern is more acute in some markets, it is 
clearly growing across the globe,” he says. “Complete confi-
dence in the vendor to meet existing and future needs is an 

EXHIBIT 11
Cybersecurity confidence levels - regional comparison
(scores out of 100)
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absolutely fundamental and often underestimated element to 
delivering a best-in-class client experience.”

“Security is a growing area of concern and focus 
for all firms, and whilst this concern is more acute 
in some markets, it is clearly growing across the 
globe.” - Steve Young, Director, EMEA & APAC, SS&C Advent

SIZE (AND TYPE OF FIRM) MATTERS WITH  
CYBERSECURITY CONFIDENCE

Significant variation in average cybersecurity confidence levels 
can also be seen between different types of institution, which 

may well be influenced by the perceived magnitude of the 
threat according to factors like brand profile, internationalisa-
tion and client base. 

However, as the experts point out, a greater perception of 
exposure would hopefully inspire ameliorative action which 
would in turn boost confidence. We can also assume far great-
er defence resources will be available to well-known interna-
tional organisations than ones that might think themselves less 
of a target by being “under the radar”.

The variation within institutional cohorts suggests size may 
matter more than type of firm (Exhibit 13). For instance, al-
though overall wealth managers rated themselves most 
highly on cybersecurity, at 79/100 on average, scores as low 
as 30/100 offset the many far higher than the mean (standard 
deviation being 20). For both wealth managers and across the 

EXHIBIT 12
Cybersecurity confidence by institution type (scores out of 100)
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EXHIBIT 13
Wealth manager cybersecurity confidence
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sample, greater Assets under Management (Aum) and higher  
cybersecurity confidence levels seem to go hand in hand.

CORRELATION BETWEEN CYBERSECURITY AND  
CLIENT DATA WEAKNESSES

There also seems to be a positive correlation between cyber-
security comfort and how well firms are leveraging client data – 
although it remains to be seen if weaknesses on both accounts 
are apiece with general technology under-investment or if firms 
with lesser confidence are simply adhering to the maxim “they 
can’t hack what you don’t hold” and aren’t gathering as much 
client data as they might wish.

In addition to cyberthreats, is easy to see how regulation – 
and fears of censure – might be playing a significant role in 
restraining firms from fully leveraging client data. “Institu-
tions have to take a highly responsible approach to ensuring 
protection of client privacy, which means defending against 
increasingly sophisticated fraud and cybercrime, but also 
meeting a host of existing and upcoming regulatory and  
compliance considerations,” notes Woodhouse. 

As Packman observes, much depends upon how regional 
regulators restrict or condone the storage and reuse of clients’ 
information, and with countries all over the world emulating 
(or even going further than) the “gold standard” of the EU’s 
GDPR, data compliance considerations are now inescapable 
irrespective of jurisdiction.

WealthBriefing research has shown institutions to be strug-
gling with a variety of data protection challenges. Although 
the majority (53%) find issues with day-to-day internal pro-
cessing their biggest issue, 27% cite transferring data to other 
parties and countries and the remaining 20% cite concerns 
as varied as infrastructure complexity, sheer volume of work, 
documentation and even culture.

For the experts, firms’ challenges around client data – not 
leveraging it as much as they might and it being a source of 
risk rather than opportunity in many instances – are part of a  
general data governance problem.  

Roopalee Dave says: “Data is required to deliver the seamless 
digital experience expected by a client, while regulations are 
increasingly penalising firms who do not have appropriate data 
protections in place. 

“Inadequate data governance can lead to persistent data 
quality issues and inaccurate reporting, while the costs of non-
compliance alongside cyber threats and data ethics continues 
to rise. 

“Inadequate data governance can lead to  
persistent data quality issues and inaccurate  
reporting, while the costs of non-compliance 
alongside cyber threats and data ethics  
continues to rise.” - Roopalee Dave, EY UK Wealth  

Management Sector Lead

“Compared with other financial services organisations, wealth 
managers have traditionally lagged in technology/digital trans-
formations. For many wealth managers, data is seen as a nec-
essary evil, and their enterprise architecture is often tightly cou-
pled with making business change difficult without increasing 
technical debt through tactical solutions.

“However, for wealth managers to compete, their data and ar-
chitecture needs to become a strength. There will be a need 
for a fundamental refresh in the technology roadmap and 
strategy, ensuring core technology enablers such as data, in-
tegration, workflow, and infrastructure, are in place to release  
business benefits.”

EXHIBIT 15
Cybersecurity confidence correllates to client data use (scores out of 100)
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The imperative to maximise use of client data is clear, but 
a range of interlinked technical and strategic issues are  
holding firms back, according to our experts. 

In general, the industry’s late start in digitisation is well 
known and as Hassaan Noor notes, “It is unsurprising 
that leveraging client data effectively remains a challenge  
giving the industry’s relatively slow response to technologi-
cal developments.” But here as in virtually every area of op-
erations, labyrinthine legacy technology continues to cast a 
long shadow, with fragmented, siloed data which is difficult 
to access frequently the result. 

This issue has been (and will continue to be) made very much 
worse by the furious pace of M&A in the sector and the re-
sulting need to merge CRM systems that are often a poor 
fit, Green observes: “Having numerous CRM systems from 
past acquisitions and/or different business propositions is 
common and there can be particular difficulties when invest-
ment managers acquire financial planning businesses as few 
CRMs apply well to both. Very often client data isn’t merged 
in the right way, if it’s done at all.” 

Another reason invaluable insights are slipping through 
the cracks is that client data is being looked at through the 
wrong technological lens, says Woodhouse. “Firms must 
lose the habit of focusing on back-office systems of record 
rather the client systems of engagement,” he says. 

A renewed focus on clients’ revealed preferences, such as 
how they interact with their portfolios through portals and 
the content they actually engage with will help solve an-
other key issue identified by Green: that the information 
held in CRM systems often isn’t as accurate or meaningful 
as assumed. This she attributes to there still  being too much 
focus on anecdotal advisor feedback, rather than obtaining 
insights in structured form and in real time directly from  
clients.

While many financial institutions emphasise the need for 
and value of data, they still fail to truly understand it,” adds 
Pardis, who attributes this to most firms lacking a well-ar-
ticulated data strategy and neglecting data governance 
generally. “This absence results in a lack of trust in the data 
available with conflicting metrics across various systems 
highlighting the need to build an integrated single source 

of truth with appropriate governance processes established 
at the source,” he says.

Alongside observing clients’ behaviour far more closely 
and actively seeking their views, our experts see a strong 
case for enriching understanding through the judicious use 
of external data (such as social media). “The data that will 
enable better service clients is out there so, but so often 
the approach is reactive rather than proactive,” says Green. 
“Links between people, and so potential for referrals, are 
often missed, as are opportunities to deepen wallet share.” 

The fact that doing more business with existing clients came 
relatively low in respondents’ list of priorities (Exhibit 6) was 
a surprise to the experts, of whom several said efforts on this 
front will often be surprisingly rewarding. 

“You will frequently find that a change to the investment 
proposition brings in all this money ‘from nowhere’,” says 
Green. “Relationship managers often believe they have 
a substantial share of clients’ wallets, only for refreshed  
proposition to reveal this wasn’t actually the case.”

The message from our experts is clear: even in a relation-
ship business, hard data needs to be privileged over soft 
assumptions. As Woodhouse sums up: “Wealth manag-
ers simply have to become data-driven organisations and 
must urgently embark on the re-skilling and cultural change  
required to achieve that.”

““Managing and supporting advisors is key 
to success. Empowering the client-facing 
functions with powerful, intuitive functions, 
delivered through a single system, is an area 
that many firms need to improve.”
- Steve Young, Director, EMEA & APAC, SS&C Advent

“Managing and supporting advisors is key to success,” adds 
Young. “Empowering the client-facing functions with pow-
erful, intuitive functions, delivered through a single system, 
is an area that many firms need to improve.”

IN FOCUS: WHAT IS PREVENTING CLIENT DATA FROM BEING FULLY LEVERAGED?
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According to Pardis, embracing third-party data, particularly in 
an open banking context, is a big part of the cultural change 
required, since “the opportunity to substantially shift the dis-
covery, financial planning, and ongoing service model towards 
better service at reduced operational costs is too great to  
ignore”.

“This access to banking and investment data via APIs would 
streamline the data gathering process for clients and advisors, 
and change the paradigm of discovery from a point-in-time 
to an ongoing development of a holistic understanding,” he 
says. “The continuous monitoring of client data through ana-
lytical models will allow advisors to proactively initiate mean-
ingful dialogue when a client’s portfolio or income fluctuates, 
which will result in higher quality and more dynamic advice and  
investment strategies.”

“The continuous monitoring of client data  
through analytical models will allow advisors to 
proactively initiate meaningful dialogue when a 
client’s portfolio or income fluctuates, which will 
result in higher quality and more dynamic advice 
and investment strategies.” - Peyman Pardis, Wealth Trans-

formation Leader at Deloitte Consulting Canada

For Pardis, the fact that only a fifth of institutions have definite 
plans to leverage open banking technology to offer aggregat-
ed reporting on “away” assets indicates that its benefits have 
yet to be fully appreciated: “Rather than reluctance, I would 

EXHIBIT 16
Attitudes to offering consolidated reporting 
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refer to it as a lack of understanding of the potential of open 
banking, he continues. “For some, it might be a kind of blissful 
ignorance about a disruption which just hasn’t happened yet.”

The experts agree that while the consolidated reporting theme 
hasn’t evolved much in the wealth space in the past few years, 
change is happening. This is largely, in the words of Wood-
house, “because clients increasingly value seeing their assets 
and liabilities and a holistic view of their wealth, encompassing 
progress towards goals and risk exposure”. 

“Open banking protocols enable visibility onto  
client assets, but the ability to track holdings on  
a timely basis remains a weak spot, particularly  
as concerns alternative investments.” 
- Will Trout, Director, Wealth Management at Javelin Strategy & Research

Perhaps surprisingly, consolidated reporting features on family 
offices’ roadmaps to a far lesser extent. This the experts sug-
gest is in large part due to the prevalence of non-tradeable/
private assets and passion assets which are hard to value in 
UHNW portfolios. 

“Open banking protocols enable visibility onto client assets, 
but the ability to track holdings on a timely basis remains a 
weak spot, particularly as concerns alternative investments,” 
notes Trout. As Family Wealth Report research has shown8, a 
plethora of ownership structures can make reporting and data 
analysis hugely challenging for family offices already, without 
bringing many more institutions into the mix.

“They have purposely structured their assets  
into a real mix of platforms under multiple  
managers because they want to keep their  
providers separate, without full visibility  
across their portfolio.” - Bill Packman, Head of Wealth  

Management Consulting at KPMG in the UK

Firms may also be doubtful of demand, and that the benefits 
outweigh the costs. According to Packman, clients tend to be 
either very simplicity focused and so are not multi-banked or 
“they have purposely structured their assets into a real mix 
of platforms under multiple managers because they want to 
keep their providers separate, without full visibility across their  
portfolio.”

Even if willing to share the data in theory, “Clients have to be 
made comfortable with providing actual details of their held 
away assets,” notes Woodhouse. “Then there are the challeng-
es of verifying the data from multiple firms and custodians and, 
of course, the need to demonstrate they are the ones adding 
value to the client.”

Difficult though this path may be, a vanguard is winning busi-
ness through following it, however. “A few wealth managers 
have adopted some innovative and new reporting approaches 
leveraging design and interactive skills,” Woodhouse contin-
ues. “These are particularly appealing to improve market posi-
tioning and attract growth in evolving client segments such as 
next generation clients.”

Our experts see open banking eventually fuelling sophisticated 
performance versus risk analyses for various portfolios, an ap-
proach supported by regulators pushing for greater transpar-
ency and better investment outcomes, and the general trend 
towards goals-based wealth management strategies for which 
specific technologies have been emerging. 

“A few wealth managers have adopted some  
innovative and new reporting approaches  
leveraging design and interactive skills. These  
are particularly appealing to improve market 
positioning and attract growth in evolving client 
segments such as next generation clients.”
- Ian Woodhouse, Head of Strategy and Change at Orbium - Part of  
Accenture Wealth Management

Although there is clearly still a way to go in reporting inno-
vation, it is however worth noting how rapidly things have 
progressed: 63% have now invested in customised reporting 
and 73% have a client portal; less than a tenth are shunning 
these client-facing enhancements today (see Exhibit 5). And, 
as will be seen, these client-facing enhancements seem to have 
earned institutions significant efficiency gains by increasing 
the degree of self-service in clients’ interrogation of portfolio  
performance. 
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Our 2021 survey showed a shake-up in the portfolio manage-
ment activities believed to be most ripe for efficiency gains 
through automation. Model management (previously in third 
place) is now number one, joined by initial portfolio construc-
tion and monitoring against mandate in second and third 
place. Performance reporting is now well outside the top three.  

The experts see this hunger for automation in portfolio con-
struction as very much a client-driven trend. “There is a 
growing demand from clients for broader, yet more bespoke 
services, across the wealth spectrum, which makes things 
more onerous from a portfolio management perspective,”  
says Noor.

“There is a growing demand from clients for  
broader, yet more bespoke services, across the 
wealth spectrum, which makes things more oner-
ous from a portfolio management perspective.” 
- Hassaan Noor, Sector Lead, Wealth Management at Alvarez & Marsal  

As previously noted, a host of factors have inspired many peo-
ple to start investing for the first time. Meanwhile, wild volatil-
ity, the stunning gains of “story stocks”, cryptocurrencies and a 
clear thematic investing thread to follow through the crisis have 
got wealth management clients engaging with their portfolios 
as never before.

As Green puts it, “investors are now markedly less passive and 
taking much more interest in what they’re investing in” and this 
of course dovetails with the huge interest in ESG sparked by 
the pandemic too. Recent research by EY indicates that 78% 
of clients have personal sustainability goals, yet 41% feel their 
wealth manager falls short in understanding their values9.

Approaches to ESG are becoming more sophisticated all the 
time as investors seek to maximise the positive impact of their 
investment portfolios beyond simplistic negative screening. 
As such, Green notes that “an ESG portfolio could very well 
feature an oil company because it is investing in alternative en-
ergy.” Such subtleties - and regulators increasingly wading in 
to prevent greenwashing - “means the interrogative element is 
going to come to the fore”. 

Though ESG is one of the most important trends of our times, 
the experts also point to increasing interest in goals-based in-
vesting and running various investment “pots” with different 
risk-profiles as factors further complicating portfolio manage-
ment. In fact, Green foresees moves to more flexible use of 
models entirely. 

“Whereas firms might typically put clients into a single fund 
in a range of funds to suit their risk-profile, I can see that shift-
ing to a more flexible model, where allocation to a number of 
sector, or asset type, funds in varying proportions meets their 
risk-profile that way,” she says. 

The winners of the battle for an increasingly discerning 
and engaged client base will be seeking to make intensive  

EXHIBIT 18
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portfolio customisation no longer the preserve of the very 
wealthy and possibly extend it right down to the mass affluent 
space. Indeed, such moves are already being made by elite 
brands.
 
The technology-driven democratisation of wealth manage-
ment is also opening up the available investment universe 
in many directions. UHNW investors have been upping al-
locations to alternatives for many years, but now so too are 
those lower down the wealth spectrum, helping to further fuel 
a boom which will see alternative assets under management 
almost double between 2017 and 2025, according to PwC10. 
Even private equity funds are on their way to being a realistic 
prospect for everyday affluent investors. 

Better diversification and choice are surely to be welcomed. 
Yet at the same time, increasing fees is right at the very bottom 
of firms’ plans to protect and boost profitability (see Exhibit 6). 
In the words of Trout, “the challenge for wealth managers is to 
reconcile competing needs for customisation and scale”. And 
here the experts are clear that technological investment and 
opening up to new ways of working are the only way to square 
the circle.

“Advice has historically been tied to ‘product’,  
but we’re now seeing a shift in which advice is 
completely decoupled from product and is the 
backbone of client acquisition, ongoing  
interactions, and the deepening of relationships.” 
- Peyman Pardis, Wealth Transformation Leader at  

Deloitte Consulting Canada

Noor sees developments in automation tools and the mixing 
of robo/AI advisory functions as “a strong counterbalance” to 
the increasing onerousness of portfolio management. 
Trout, meanwhile, sees many firms loosening their hold on 
investment management entirely to focus on the value-add 

of advisory work. “Renting intellectual capital in the form of  
third-party models is the only realistic way forward,” he argues.

“Although outsourcing investment management 
might be a rational decision, it is not a model that 
works for everyone. Many institutions like to keep 
arms around this, so it is incumbent on technology 
firms to provide even the smallest/leanest ones 
with the tools to construct and effectively and 
efficiently manage portfolios in-house.”
- Steve Young, Director, EMEA & APAC, SS&C Advent

“Advice has historically been tied to ‘product’, but we’re now 
seeing a shift in which advice is completely decoupled from 
product and is the backbone of client acquisition, ongoing 
interactions, and the deepening of relationships,” adds Pardis.

The experts did however emphasise that in-house investment 
management will remain core to some firms and that these 
still need to be catered for in the sector’s ongoing efficiency 
drive. “Although outsourcing investment management might 
be a rational decision, it is not a model that works for every-
one,” Young observes. “Many institutions like to keep arms 
around this, so it is incumbent on technology firms to provide 
even the smallest/leanest ones with the tools to construct and  
effectively and efficiently manage portfolios in-house.”
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This report series has tracked a growing focus on improving 
advisor productivity (in 2019, 85% of firms said they were look-
ing to boost this over the next three years). Now, as Exhibit 6 
shows, improving advisor productivity is third in the rankings of 
profitability moves given maximum priority. 

But perhaps even more significant is the fact that advisor pro-
ductivity is drawing quite close to even with improving the 
client experience as a motivator for front-office technology 
investments, with the global average balance emerging as 
59%:41%.

There are, however, interesting variations according to type 
of institution as well as region. As Noor points out: “The bal-
ance very much depends on the target market the firm plays 
in. Where complex and personalised solutions such as inter-
national wealth planning, succession planning, trusts, struc-
tured and insurance products etc., are offered to UHNW cli-
ents, the relative weight of enhancing the client experience will  
outweigh advisor productivity.”

This is borne out when contrasting the balances reported by 
single family offices and wealth managers against those for 
asset and fund managers. It may also explain the greater cli-
ent experience focus reported Asia-Pacific, where respondents 
were mainly based in the cross-border hubs of Singapore and 
Hong Kong. Those in Europe and North America reported a 
closer 57-43 split. 

Yet as Burkart points out, we also have to see the productiv-
ity of advisors in the broad sense of client satisfaction, loyalty 
and how much business can be elicited, rather than just bare  
numbers which can be served.

“Enhancing the client experience and improving 
advisor productivity isn’t an either/or decision, as 
the two areas are co-dependent. If an advisor is 
highly productive, by definition you would expect 
the client experience being delivered also to be 
exceptional; if the client experience is  
well-delivered, it can lead to a deeper and more 
productive relationship with the client.” 
- Caroline Burkart, Associate Partner, Client Insight at Aon

“Enhancing the client experience and improving advisor pro-
ductivity isn’t an either/or decision, as the two areas are co-
dependent,” she says. “If an advisor is highly productive, 
by definition you would expect the client experience being 
delivered also to be exceptional; if the client experience is 
well-delivered, it can lead to a deeper and more productive  
relationship with the client.”

EXHIBIT 19 
Enhancing CX vs advisor 
productivity aim for 
front-office investments: 
regional comparison

GLOBAL

ASIA-PACIFIC

EUROPE

NORTH AMERICA

ENHANCING CX
ADVISOR PRODUCTIVITY 100%80%60%40%20%0%

41%

37%63%

59%

43%57%

43%57%

ADVISOR PRODUCTIVITY IS COMPETING WITH  
CLIENT EXPERIENCE AS A DRIVER OF  
FRONT-OFFICE TECHNOLOGY INVESTMENT

EXHIBIT 20 
Enhancing CX vs improving 
advisor productivity aim for 
front-office investments: 
institution type comparison

FUND MANAGER

ASSET MANAGER

SINGLE FAMILY OFFICE

WEALTH MANAGER

ENHANCING CX
IMPROVING ADVISOR PRODUCTIVITY 100%80%60%40%20%0%

45%

45%55%

55%

36%64%

35%65%
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BOOSTING SCALE AND SERVICE SIMULTANEOUSLY

Technological innovation means scale and service no longer 
have to be in any way opposed, Woodhouse adds. “The advi-
sor of the future will be guided by a ‘cockpit’ of information 
and intelligent insights that enables a much higher level of per-
sonalisation, curated content, next best action recommenda-
tions and significantly enhanced reporting to be provided to 
clients,” he says. “Matching human ingenuity with advanced 
data and intelligent technologies will enable advisors to reach 
new levels of productivity and service”.

“The advisor of the future will be guided by a  
cockpit’ of information and intelligent insights  
that enables a much higher level of  
personalisation, curated content, next best  
action recommendations and significantly  
enhanced reporting to be provided to clients. 
Matching human ingenuity with advanced data  
and intelligent technologies will enable advisors  
to reach new levels of productivity and service”.
- Ian Woodhouse, Head of Strategy and Change at Orbium - Part of  
Accenture Wealth Management

However, here again much depends how well firms are able 
to solve the data challenges discussed earlier. “Wealth man-
agers need to combine different sets of data holistically, tak-
ing their client experience, productivity and talent assessment 
data to get a granular understanding of which factors can be 
best leveraged across the front office to enhance revenues,” 
says Burkart.

“Wealth man agers need to combine different  
sets of data holistically, tak ing their client  
experience, productivity and talent assessment 
data to get a granular understanding of which  
factors can be best leveraged across the  
front office to enhance revenues.”  
- Caroline Burkart, Associate Partner, Client Insight at Aon

The role and skills of the advisor will also need to change quite 
radically if firms are to reap the full benefits, warns Woodhouse. 
“This won’t be an easy transition as a combination of histori-
cal advisor demographics, mindsets and behaviours will make 
the adoption of technologies and new ways of working chal-
lenging,” he says. “New front-office and investment solutions 
can’t deliver on their promise without up-skilling and re-skilling  
advisor forces to ensure adoption and digital dexterity.”

Turn to the case study at the end of this report (Page 28) to see 
how SS&C Advent was able to effect transformative change for 
a London-based wealth manager.

ADVISOR PRODUCTIVITY VIES WITH CLIENT EXPERIENCE 
AS A DRIVER OF FRONT-OFFICE TECHNOLOGY INVESTMENT

CLIENT
EXPERIENCE 

59
ADVISOR

PRODUCTIVITY

41
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On a global average, respondents report that their firms have 
achieved 72% of their near-term automation ambitions in the 
front office and it may well be that the remainder represents 
the last hard miles of truly transformational change. Yet the 
fact that improving advisor productivity is seen as such an im-
portant means of boosting profitability in the next three years  
(Exhibit 6) strongly suggests motivation will not be lacking. 

Meanwhile, our survey suggests institutions will have to pay 
equal if not greater attention to middle/back-office automa-
tion since this stands so much further behind, with respondents 
reporting 65% progress towards near-term aims on a global  
average. 

Of note is the fact that while North American and European firms 
showed a 9 point gap, those in Asia-Pacific reported a far nar-
rower one. Our experts attribute the far narrower gap seen in 
Asia-Pacific to both reduced legacy system baggage and an ele-
ment of last-mover advantage. “A number of Asian economies 
are looking to leapfrog directly from the legacy paper-based ap-
plication forms and direct selling, straight to cutting-edge distrib-
uted data solutions and self-service portals - cutting out the inter-
mediary steps that have characterised the European investment  
management sector over the last decade or so,” says Packman.

In fact, the experts see new entrants the world over enjoying im-
mense competitive advantages due to a greater ability to em-
brace middle/back-office automation. “New firms will willingly 
embrace such solutions and enter the market with significant 
advantages and a lower cost base,” says Weatherill. “Converting 

existing models is far more difficult for incumbents as this requires 
investment, a change in executive mindset, dealing with legacy 
systems and overcoming resistance to change in the workforce.”

“We have seen a clear differentiation between 
front-office operations that are directly  
revenue-generating and the cost focus in the  
middle and back office. In many markets, we  
see strong momentum in looking at outsourced 
services or greater automation to bring greater 
cost control and a switch from fixed to  
business-related cost models.” 
- Steve Young, Director, EMEA & APAC, SS&C Advent

There certainly are forward-thinking incumbents willing to grapple 
with these challenges to protect their profitability, however. Young 
observes the disconnect encouraging forensic examination of op-
erating models: “We have seen a clear differentiation between 
front-office operations that are directly revenue-generating and 
the cost focus in the middle and back office. In many markets, 
we see strong momentum in looking at outsourced services or 
greater automation to bring greater cost control and a switch 
from fixed to business-related cost models.”

MIDDLE/BACK-OFFICE

FRONT OFFICE

EXHIBIT 21
Automation levels achieved against near-term 
ambitions: front versus middle/back-office

61%

NORTH AMERICA

100

90

80
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60

50

40

30
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10

0

71%

61%

EUROPE

70%
74%

ASIA-PACIFIC

77%

AUTOMATION AMBITIONS FAR FROM REACHED

FRONT OFFICE 

72%

MIDDLE/BACK-OFFICE

65%

ONLY 72% OF FIRM’S FRONT-OFFICE AUTOMATION AMBITIONS 
HAVE BEEN ACHIEVED, WHILE MIDDLE/BACK-OFFICE  
LEVELS LAG SIGNIFICANTLY BEHIND 
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Asia-Pacific players may be ahead in automating both the front 
and middle/back office, but this shouldn’t obscure the fact that 
they - like their peers in other regions - are still typically early 
on their journeys towards full digitisation, Packman continues: 
“Wealth managers the world over are still generally highly pa-
per-based and fundamentally depend on manual back-office 
functions. The sector is working through this transition, albeit 
at different rates and stages of progress, to shake off legacy 
systems and move to truly digital models.” As Exhibits 22 and 
23 illustrate, the global average for overall digitisation level 
is 3.5/5 and even the highest scorers, wealth managers, only 
awarded themselves an average of 3.8.

The pandemic has provided a much-needed wake-up call for 
an industry not (in general) known for being a quick mover on 
technology, and the experts warn that a return to normal must 
not lead to a slackening of the pace. 

“While it is encouraging to see that firms increasingly realise 
the importance of digitisation, particularly as a result of COVID, 
it’s clear that many need to accelerate the momentum now,” 
says Burkart.

“Wealth managers the world over are still generally 
highly paper-based and fundamentally depend on 
manual back-office functions. The sector is working 
through this transition, albeit at different rates and 
stages of progress, to shake off legacy systems and 
move to truly digital models.”  - Bill Packman, Head of Wealth 

Management Consulting at KPMG in the UK

A great deal of ground remains to be covered, and as firms 
continue their digitisation journeys, the experts predict in-
creasing attention on middle/back-office processes. “Wealth 
managers are using this opportunity to prepare by investing 
for the next cycle; therefore, they are looking carefully at their 
entire operating models,” says Noor.

There is a sense that processes have not been tackled in their 
entirety and now must be, adds Pardis: “While there’s been 
an emphasis on modernising tools for advisors, many institu-
tions are realising that they didn’t capitalise on opportunities 
to streamline and automate work processes end-to-end.”

EXHIBIT 23
Overall digitisation - comparison by type of institution (scores out of 5)

3.3MULTI-FAMILY OFFICE

WEALTH MANAGER

PRIVATE BANK

ASSET MANAGER

FUND MANAGER

3.8

3.5

3.5

3.5

3.3SINGLE FAMILY OFFICE

3.93.83.73.63.53.43.33.23.13.02.9

3.5PRIVATE CLIENT STOCKBROKER

EXHIBIT 22
Still a way to go on the journey to full digitisation

EUROPE

ASIA-PACIFIC

NORTH AMERICA 3.6

3.5

3.5

STILL A WAY TO GO ON THE JOURNEY  
TO FULL DIGITISATION



27SWELLING SUPPORT FOR OUTSOURCING MIDDLE/BACK-OFFICE ACTIVITIES

11

The realisation that processes need to be automated end-to-end 
having come, Pardis reports that he now sees institutions “ag-
gressively looking at ways to automate middle/back-office tasks 
through new technology platforms and integrations, or by engag-
ing third-party outsourcing vendors”. This is very much reflected 
in our survey findings: Four in ten firms are outsourcing some 
if not all middle/back-office activities, while less than a fifth are 
resolute this is not a path they will pursue. Similarly, resistance to 
technical outsourcing and cloud services stand at very low levels.

In a market that is besieged by both increasing competition 
and pressure on fees, the savings available through outsourcing 
are clearly a huge driver, and Pardis sees the greatest potential 
in common tasks on the capability map that are not specific to 
wealth management, such as KYC and pricing. 

There is also the fact that outsourcing allows for a variable cost 
model, the attractiveness of which will have been highlighted 
by the pandemic experience. “If there’s a big market correction 
event, like the 20% falls we saw in March 2020, that has a compa-
rable fall in your costs if you are outsourced,” says Green. 

The experts also pointed to a desire from firms to focus on their 
core competencies and to call in specialists to add value where 
they themselves may not. As such, they see ambitions to elevate 

the client experience often being of equal if not greater impor-
tance to cost considerations in driving outsourcing decisions. 

“Even where it doesn’t translate to significant savings firms are 
keen still keen to outsource if it allows them to increase their en-
terprise value through the better delivery of ‘moments that mat-
ter’, in account opening or transfers for instance,” says Pardis. 
“These are areas where technological spending can result in sig-
nificant benefits and provide opportunities for the organisation 
to reap future dividends.”

And while the end to the pandemic is now hopefully in sight, the 
shocks of the past year or so mean that defending against future 
black swan events will also be front of mind. The operational 
resilience that can come from outsourcing should prove another 
powerful driver of its uptake, the experts argue. 

“In the early days of the pandemic when everyone was trying to 
get to a position where they could work remotely, the ones that 
did the best were outsourced,” says Green. “They were ready 
in a week or two and able to start focusing on client engage-
ment, whereas others took six to ten weeks to get to properly 
servicing clients. I would never say outsourcing is for everyone, 
but if I were a wealth manager today, I would absolutely be 
considering it, not least for that ability to react and stand back 
up much more quickly.”

For both outsourcing and technology investments generally, our 
experts end on a note of caution. The ultra-fast buying decisions 
necessitated by the pandemic may well have played out well - 
but proper due diligence and assessment of vendor delivery ca-
pability cannot be neglected going forward when the stakes are 
so high, they warn. 

“Rigorous assessment of delivery path for a chosen vendor is just 
as important as the features they can deliver,” says Dave. “For 
example, how easily can you co-create your process universe and 
use cases with your chosen vendor? Or alternatively, how close is 
the ‘out of the box’ functionality to your desired end state?”

EXHIBIT 24 
Openess to operational innovation

OUTSOURCING MIDDLE/BACK-OFFICE ACTIVITIES IN THEIR ENTIRETY

OUTSOURCING SPECIFIC PARTS OF MIDDLE/BACK-OFFICE ACTIVITIES

TECHNICAL OUTSOURCING

CLOUD SERVICES

WOULD NOT CONSIDER
UNDER CONSIDERATION
ALREADY IN USE
SEEKING TO INCREASE 100%80%60%40%20%0%

18%

20%

40%

41%28%

22%19%

11%

8%54%27%11%

16%46%26%13%

(totals may not be 100 due to rounding)

SWELLING SUPPORT FOR OUTSOURCING  
MIDDLE/BACK-OFFICE ACTIVITIES DUE TO COST,  
CLIENT EXPERIENCE AND RESILIENCE CONCERNS

OPENNESS TO OUTSOURCING REACHES MIDDLE/BACK-OFFICE

OUTSOURCING IN 
MIDDLE/BACK-OFFICE 
ACTIVITIES 

4/10
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Case Study

“ Being able to trust the SS&C Advent solutions and not have to 
second guess the output will help free us to get on with running our 
business.”

Varun Sukthankar, Head of Operations, Polunin Capital Partners

PROFILE

Client: Polunin Capital Partners Ltd

Location: London, UK

Description: Manages assets for 
professional clients, including pension 
funds, endowments and commingled 
investment funds, with a focus on 
emerging and frontier market equity 
securities 

AUM: $5.5 billion

BACKGROUND

• Relied on Excel for many tasks

• Wanted to automate and strengthen 
its processes to support AUM growth

SOLUTION

•  SS&C Advent’s front-to-back 
technology suite, spanning trading 
and compliance, portfolio 
management, accounting and 
reporting, and NAV management

Growth brings welcome benefits. But it can 
create challenges too. 

London-based emerging market investment 
specialist Polunin Capital Partners runs a mix 
of long only and long/short equity funds. 
Polunin invests in emerging market and 
frontier market securities, using a value-
oriented style bias to deliver medium to 
long-term investment outperformance for 
its professional clients. As the firm and its 
assets under management grew, Polunin 
found some of its processes weren’t 
sustainable.

“We wanted an environment that was future-
proof,” explains Varun Sukthankar, Head of 
Operations at Polunin. “The idea is to get rid 
of key man risk, where the processes are not 
all dependent on one person and anybody 
could pick it up effectively.”

Excel Reliant

Like many asset managers, Polunin had 
remained heavily reliant on Excel to support 
its business. The firm has been an SS&C 
Advent client since 2005, with on-site 
implementations of Moxy and Rules 
Manager for trading and compliance, and 
the Advent Portfolio Exchange (APX) 
portfolio management, accounting and 
reporting platform. However, Polunin 
continued to employ old, inefficient 
workflows, rather than exploit the full 
capabilities of the solution suite.

“We use Moxy primarily as an order 
management tool, but APX had served 
more as a database,” Sukthankar explains. 

“We were then using Excel to query the 
database, and conduct all the reconciliations 
and our reporting.”

Empowering the Front Office

SS&C Advent’s multicurrency and multi-
asset class trade order management system 
Moxy has become a critical part of Polunin’s 
infrastructure, and the firm’s success. 

Moxy integrates all aspects of the 
investment management process, from 
portfolio modeling through to trade 
creation, execution, confirmation, allocation 
and settlement. Configurable order creation 
tools enable users to create trades for single 
portfolios or groups, built on basic or 
advanced strategies. Built-in FIX 
connectivity to multiple custodians and 
trading venues further streamlines 
processes, and allows firms to track trades 
from creation to settlement through a 
single platform.

As a fairly low volume fund manager, 
Polunin doesn’t have any traders, with the 
function carried out by its portfolio 
managers instead, notes Sukthankar. “For 
them, if it’s as simple as possible that is best.”

Conducting program trades is a case in 
point. “Our portfolios consist of around 150 
to 200 names,” he says. 
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“When clients deal in or out of our funds, we 
have to send around 200 orders to the 
broker. So Moxy is extremely helpful there.”

Moxy interfaces to the Omgeo CTM central 
trade matching system, which automates 
the trade confirmation process and catches 
any exceptions. Once matched, transaction 
details are sent to the relevant custodian, 
reducing Polunin’s settlements workflow by 
80%. 

Advent Rules Manager—a comprehensive 
pre- and post-trade compliance solution 
that works seamlessly with Moxy—further 
simplifies the portfolio managers’ lives. 
Through Rules Manager, users can 
implement the proactive controls 
demanded by regulators, manage clients’ 
complex restrictions to prevent rule 
violations and determine whether trades 
will affect portfolio composition. An 
automated audit trail shows which rules 
were applied, when and by whom. 

“Rules Manager allows us to systematize and 
set up rules,” says Sukthankar. “The 
compliance functionality is very powerful, 
so we do like that.”

Enhancing Workflows for 
Accounting and Reporting

Collaborating with SS&C Advent’s support 
teams during solution upgrades has 
enabled Polunin to understand APX better 
as well, and see how the system’s integrated 
portfolio management, accounting, 
reporting and performance analytics 
capabilities can improve the firm’s 
workflows. 

“We’re now using the APX functionality a lot 
more,” says Sukthankar. “In many cases it is 
the little things that might not seem much 
but add up in our day, especially from an 
operational perspective. It’s enabling us to 
become far more streamlined.”

Reporting is one area. Over time, Polunin 
has expanded how it uses APX for 
processing tasks. But it is only more recently, 
especially with the latest upgrade, that the 
firm has begun using the APX 
functionality—with its library of standard 
reports, flexible custom reporting and 
automated report packaging—to better 
support Polunin’s internal, client and 
regulatory reporting. 

“For example, APX’s static data capabilities 
around holiday controls and corporate 
actions are very useful for us,” notes 
Sukthankar. “It allows us to create the 
reports we want from within the platform, 
which shortens the time they take.”

Sukthankar’s aim with the technology is to 
give everybody in the company the 
confidence to complete their work. “We are 
reaching that point, but I’d like to go even 
further,” he says.

Automated NAV Pricing

An important step towards that goal will be 
implementation of SS&C Advent’s NAV 
Management Utility, an APX module that 
simplifies and automates the net asset value 
pricing process from start to finish. With the 
tool, users can set up fixed, percentage and 
performance fees and associate them to 
their funds without any additional 
configuration in APX, making managing fee 
structures simple while minimizing the risk 
of error.

“We were trying to work out management 
fees and the way to accrue them,” says 
Sukthankar. “Previously we put the 
management fee data into Excel, ran 
macros, then imported that into APX. The 
aim with implementing the NAV 
management tool, is for this to be done 
automatically. We will be able to set the 
management fee within APX and the NAV 

management tool, and the system should 
do all the heavy lifting.”

Precise recording of the data should bring 
Polunin’s performance calculations into line 
with the fund administrator’s book of 
records, Sukthankar notes. “The idea with  
the NAV Management Utility is that, once 
implemented,  we can rely on our data to 
give to clients. They get their statements 
from the fund administrator, while we send 
them performance and attribution data. We 
want those two to match as closely as 
possible.” Having agreement in the data 
would then save the time it takes Polunin to 
resolve queries stemming from any 
discrepancies.

Invisible Backbone

Automation is paramount for Polunin, and 
has become a defining attraction of the 
SS&C Advent platform. 

“The solution suite offers  sophisticated tools 
that should help us do what we need to do,” 
says Sukthankar. “Being able to trust the 
SS&C Advent solutions and not have to 
second guess the output will help free us to 
get on with running our business.”

BENEFITS

•  Automated environment to future-proof 
the firm and eliminate key person risk

• Streamline and reduce the complexity of 
modelling and trading

• Improved capabilities to systematize 
compliance

• Enhanced flexibility for better internal, 
client and regulatory reporting 

• Increased control and scalability through 
automated NAV pricing workflows and 
management fee calculations, and 
accurate NAV prices 

• Maximize productivity by replacing 
manual tasks and focus on higher-value 
activities

“ We wanted an environment that was future-proof. The idea 
is to get rid of key man risk, where the processes are not all 
dependent on one person and anybody could pick it up 
effectively.”
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CONCLUSION

REFERENCES

Having input from top-level consultants working with wealth 
and asset managers all over the world has illuminated the find-
ings of our survey immeasurably by giving readers a flavour of 
what firms are doing right now to retool their offerings – and 
their operational models – for the future.

One key takeaway is that, although technology investments 
continue to grow, many institutions are still devoting far too 
much of their technology budgets to business as usual spend, 
rather on the transformational projects that will make real im-
provements to the client experience and profitability. As con-
tributors noted, forward-thinking firms are forging ahead with 
complete overhauls in anticipation of new ways of working 
gaining even more traction. 

It is apparent that better management and use of client data 
is another particularly pressing area for development. Even 
the best-scoring firms in this area were quite weak given the 
sector’s high-touch service ambitions and the very high willing-
ness of clients to give data to their wealth managers to ensure 
greater personalisation. 

Clearly, the worryingly low levels of cybersecurity confidence 
are bound up with this issue, with firms perhaps taking the at-
titude that criminals “can’t hack what we haven’t got”. How-
ever, fears of regulatory censure and sub-optimal technology 
set-ups will also be playing a role in holding firms back here. 

We have seen that targeting new client segments and ventur-
ing into new business lines are key elements of firms’ profit-
ability plans. Yet it is difficult to see these plans being pursued 
effectively without the solid foundation provided by maximal 
use of client data – nor that the quest to perfect the experience 
delivered to clients will be fulfilled. 

High-touch at lower costs

Another of our survey’s most interesting findings is that al-
though enhancing the client experience remains the most im-
portant motivator of front-office investments, improving advi-
sor productivity is not that far behind. Of course, the two aren’t 
mutually exclusively but that so many respondents had the lat-
ter top of mind shows how seriously front-office efficiency is 
being taken today (a trend that this report series has noted for 
several years now). Delivering high-touch service at lower costs 
remains the sector’s mission. 

And finally to middle/back-office. Here, we are seeing firms’ 
streamlining drives finally going end-to-end. As our contribu-
tors noted, there is a recognition that efficiency in the front end 
depends maximising it in the processes going on behind the 
scenes. It is also apparent that outsourcing in these areas is 
going to be another huge area of development as firms move 
to focus on the areas where they add most value. Indeed, sev-
eral of our commentators foresee product and even the whole 
investment management piece fading into background as ad-
vice increasingly takes centre stage. That they predict this will 
be ultra holistic and increasingly taking the whole of clients’ 
financial lives – and life goals – into account, even at the lower 
end of the wealth spectrum, signals clearly that reliance on 
cutting-edge tools will only grow for the sector.  

There are interesting differences to be found between re-
gions, and between different types of institution, but this re-
port makes clear how much common ground there is when 
it comes to technology and operations trends affecting the 
wealth sector. In highlighting them, we hope to have pro-
vided a useful resource for all stakeholders in the sector’s  
digitisation journey.  
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METHODOLOGY

145 wealth and asset management professionals were surveyed during March and April 2021 for this report.  
The institutions represented break down as follows:

TYPE OF INSTITUTION

REGION

AuM OF INSTITUTION

32%

PRIVATE
BANK
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10

5

0

3%

OTHER

11%

SINGLE FAMILY
OFFICE

10%

MULTI-FAMILY
OFFICE

8%

PRIVATE CLIENT
STOCKBROKER

8%

FUND
MANAGER

8%

ASSET
MANAGER

20%

WEALTH
MANAGER

18%
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13%
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$51MN-100MN

34%
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LATAM/MENA

24%

NORTH AMERICA

41%

EUROPE

(Totals may not be exactly 100 due to rounding)
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Connecting the Client Journey: Why  
Onboarding Remains an Untapped  
Opportunity for Wealth Managers
(in partnership with Fenergo)
The quality of wealth managers’ client onboarding 
processes is increasingly recognised as a  
make-or-break factor in business growth and 
profitability, standing at the intersection of firms’ 
most pressing compliance, cost-control and client 
experience concerns. This report stands as a global 
benchmark of onboarding processes across the 
global industry, as well as taking readers on a tour of 
the myriad ways industry leaders are leveraging new 
technologies.

External Asset Managers in Asia 2017 - New 
Directions for Rapidly-Expanding Sector
(in partnership with UBS)
Our second annual report examining the growth of 
Asia’s EAM sector, covering both the powerhouses 
of Singapore and Hong Kong, and emerging markets 
like Thailand and the Philippines. This study looks 
at the growth prospects for independent advisors in 
the round as they seek to tap the region’s booming 
wealth and growing client acceptance of the EAM 
model. 

Family Office Focus: Efficiency in  
Accounting and Investment Analysis
(in partnership with Family Wealth Report  
& FundCount)
A deep dive into the key technological and  
operational challenges facing family offices in their 
accounting and investment analysis activities. Based 
on surveys and interviews among family offices  

managing over $72 billion in assets, this is an  
invaluable benchmarking tool for the sector which 
presents fascinating insights into future  
developments from a range of industry experts.

Applying Artificial Intelligence in Wealth 
Management - Compelling Use Cases  
Across the Client Life Cycle
(in partnership with Finantix & EY)
This comprehensive report identifies elements of 
the institution and advisor’s workloads that are ripe 
for AI amelioration, and points the way for firms 
seeking to maximise the competitive advantages 
offered by new technologies. AI experts and senior 
industry executives enrich each chapter, answering 
crucial questions on risk, KYC/AML, compliance, 
portfolio management and more. 

Global Compliance and Innovation  
Trends in Wealth Management
(in partnership with Appway & Deloitte)
This cutting-edge report takes readers on a tour of 
key compliance and innovation developments in the 
EU, Switzerland, the UK, the US, Canada, Singapore 
and Hong Kong. This study is intended to help firms 
strike the fine balance between being prepared for 
the onslaught of regulatory changes coming up in 
their jurisdictions, while also staying ahead of the 
innovation curve.

Winning Women in Asia-Pacific 
(in partnership with VP Bank and  
Hywin Wealth)
Asia-Pacific’s wealthy women represent a highly 
attractive target client group. Yet, they remain an 

underserved one in many senses in spite of their 
growing financial power and pronounced need for 
professional advice. Our second report examining 
women’s specific needs presents truly actionable 
insights drawn from interviews with H/UHNWIs and 
their advisors right across the region. 

C-Suite Confidential - Ten Key Tech & Ops 
Trends for the Wealth Management Sector 
(in partnership with SS&C Advent)
This succinct yet wide-ranging report shines a light 
on both macro and micro trends, beginning with 
industry growth sentiment and ending on operating 
model evolution, taking in every key area of  
development in between. It brings together  
datapoints and candid comments from chief  
operating officers, chief technology officers and  
other senior executives globally to create an  
invaluable peer benchmarking tool.

Technology Traps Wealth Managers  
Must Avoid 2021 
(in partnership with EY and leaders in  
wealth tech)
With EY providing the overview, this report draws on 
the front-line experience of many of the technology 
sector’s biggest names, in recognition of the fact 
that they are the ones going in to solve wealth  
managers’ most pressing problems and have  
typically seen the ramifications of firms’ choices 
play out numerous times – not to mention in various 
contexts globally.

C-SUITE CONFIDENTIAL: TEN KEY TECH & OPS TRENDS 
FOR THE WEALTH MANAGEMENT SECTOR LOOKING INTO 2020

Now in its Eighth Annual Edition

WINNING WOMEN IN ASIA-PACIFIC
Insights for wealth managers direct from female clients 

CONNECTING THE 
CLIENT JOURNEY
Why Onboarding Remains an Untapped 
Opportunity for Wealth Managers

APPLYING ARTIFICIAL INTELLIGENCE
IN WEALTH MANAGEMENT:�
COMPELLING USE CASES ACROSS THE CLIENT LIFE CYCLE

NEW DIRECTIONS FOR A RAPIDLY-EXPANDING SECTOR

EXTERNAL ASSET
MANAGERS IN ASIA

Global Compliance 
and Innovation Trends 
in Wealth Management:
Examining Key Private Banking and  
Wealth Management Developments in  
Europe, Switzerland, the UK, the US,  
Canada, Singapore and Hong Kong.
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Family Office Focus:
Efficiency in Accounting 
and Investment Analysis

A deep dive into the key technological and operational 
challenges specific to family offices. 
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