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Asset management CX benchmarking 

CX is here to stay
Your clients are consumers in the 
B2C economy.

This is driving demand for CX from 
your B2B asset management firm.

Unreliable differentiators 

Product performance ✘ Market over-supply
Pricing ✘ Price-taking
Brand ✘ External events

Reliable differentiators

Client experience 
(CX) 

✓ Controllable
✓ Commercial
✓ Incremental

Headwinds

Tailwinds

Exploit CX 
or don’t be surprised

Our focus on benchmarking 

means we have no 
conflict of interest 
when we work with clients

Bargaining power has shifted to clients …
CX has become THE differentiator  

Engage
with the industry CX community 

Asset Management CX Forum

Nurturing 
the future 
makes us 
stronger

Measure, compare, and 
predict your clients’ experience 

CX Touchpoint Benchmark

What can you do about it?            

Benchmark it

Evaluate
your internal CX capability 

CX Maturity Benchmark 

This a CX Forum 
R&D project 
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Examples of CX Forum R&D 
▪ CX Touchpoint Benchmark purpose-built by a                   

forum working group

- Voice of the client research identified an industry-
wide over-reliance on client feedback

- 7 firms and Accomplish designed a way to help 
asset managers measure, compare, and predict 
their clients’ experience

- The benchmark is now delivering peer-group 
insights about the moments that matter to clients

▪ Impact of COVID-19 on CX in the industry

- How did clients’ needs change?

- How did asset managers respond?

- What does this mean for CX’s direction of travel?

▪ Digital CX for B2B clients – what digital services were 
firms providing and what were their plans for the 
future? What effect do these services have on CX? 
And how were firms tracking engagement? 
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A forum like no other 
The industry’s CX community

“Very valuable for understanding the 
industry direction.” Head of Client Services

The Asset Management CX Forum

▪ As an industry, asset management was a late adopter of 
CX so the ways firms can exploit it have been under-
researched and this has led to misunderstandings. 

▪ The Asset Management CX Forum is fixing this problem by 
providing the industry-level R&D function needed to help 
asset managers catch up with other industries on CX. This 
results in better experiences for investment clients. 

▪ Who will you mix with at the CX Forum? At the latest count 
in March 2021, member firms comprised 8% of the top 
400 asset managers in the world. 

▪ They represent the innovators and early adopters of CX. 
Many are ‘blue chip’ global firms. 

▪ The CX Forum is Accomplish’s gift 
to the industry

Not a talking shop
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Project objectives 
and rationale
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This project will identify: 

▪ The buyers and their goals.

▪ The moments that matter on the 
insurance client journey.

▪ The effect the asset manager wants to 
have and the target behaviours they 
want to observe and measure in their 
clients at these moments. 

If you have insurance clients, participating 
will be valuable because your alignment 
with what different client segments want 
drives their impression of your value. 

At the industry level, this will help us: 

▪ Determine the case for an insurance 
version of the benchmark. 

▪ If so, identify the metrics needed. 

✓

✓

✓
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A unique and revolutionary tool
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1. Measure, 
compare, and 
predict your 
clients’ 
experience 2021

2. Manage 
the 
different 
aspects of  
your CX 2021

3. Promote 
your 
commitment  
to CX 2022

Overall 
CX scores 
by client 
segment 

Industry-wide 
‘client centricity’ 
accreditation 
scheme 

Institutional XX%
Intermediary YY%
Insurance ZZ%

“What gets measured gets managed”

Compare your CX across segments
▪ Institutional
▪ Intermediary
▪ Insurance

Client journey 
stage # Desired effect Target behaviour Institutional Intermediated Insurance

1. Awareness & 
research

1.1 Relevance How relevant was your site compared to the previous 
quarter?

XXX XXX XXX

1.2 Recognised 
expertise

Did your website visitors come back for more? XXX XXX XXX

1.3 Recognised 
expertise

Did you capture and hold their attention with your 
investment opinions? 

XXX XXX XXX

1.4 Recognised 
expertise

Did visitors want their own copy of your investment 
opinions? 

XXX XXX XXX

1.5 Relevance How engaged were visitors with your site? XXX XXX XXX

1.7 Relevance Did clients request information or a proposal after 
viewing your site? 

XXX XXX XXX

2. Evaluation & 
selection

2.1 Social proof Investment consultants support for your proposition XXX - XXX

2.2 Fulfilment Clients should feel you respected their RFP / RFI time 
constraints

XXX XXX YYY

2.3 Relevance Clients were persuaded by your RFP / RFI process XXX XXX YYY
2.4 Convenience You have a time-efficient RFP process XXX XXX YYY
2.5 Value-for-

money
Clients were persuaded by your post-RFP / RFI sales 
processes

XXX XXX XXX

3. Onboarding 3.1 Convenience Would clients’ first impression be 
that you were easy to do business with?

XXX XXX XXX

3.2 XXX XXX XXX
3.3 XXX XXX XXX
3.4 XXX XXX XXX

4. Service 
consumption 

4.1 Fulfilment Would clients have been comfortable with your 
reporting deadline? 

XXX XXX XXX

4.2 Fulfilment Could you meet your reporting deadlines? XXX XXX XXX

4.5 Fulfilment Could you meet your factsheet deadlines? XXX XXX -
4.6 Connection Did clients want a copy of your factsheets? XXX XXX -
5.1 Responsive-ness Would clients have felt you resolved queries and issues 

quickly? 
XXX XXX XXX

6.1 Connection How much time did clients invest in their relationship 
with you? 

XXX XXX XXX

Drill-down into the stages
of your client journeys 

1. Awareness & research
2. Evaluation & selection
3. Onboarding
4. Service consumption 
5. Termination

Play to your strengths by 
knowing where you are 
above or below 
average 

Discover whether you created 
your desired effects at 
the moments that mattered 

Were you: 

▪ Relevant?
▪ Convenient?
▪ Responsive, etc?

Monitor your indicators of 
client opportunities 
and risks vs. industry 
averages H2 2021

Segment-specific 
client journeys 

Institutional Live Intermediary Pilot in H2 2021 Insurance Assessing business case  

Individual moments 
that matter broken 
down and analysed 

in absolute and 
relative terms 
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Key findings from this snapshot
§ High dispersion around the mean – Firm #4 is holding its visitors’ 

attention for about three and four times as long Firms #2 and #1. 

§ We cannot tell why from this data, but common factors include 
the depth and freshness of content they can consume, as well as 
the nature and number of tools they can use. 

Value of the data series

§ Effect of new digital experiences on your engagement – as firms 
evolve their digital experiences the data series for this metric will 
demonstrate your absolute and relative success at increasing and 
holding onto engagement. 

§ Long-term effect on industry averages – crucially, it will also 
indicate whether or not this is a zero-sum game in which average 
engagement remains broadly constant but shifts from firm to firm 
as they launch innovations. 

Post-MVP review 

Suggestions from users
None. 

� Viable No reported issues
⚪Potentially viable
⚪Not viable

1.5 How engaged 
were visitors with your site?

66

135

0 50 100 150 200 250

Firm #1

Firm #2

Firm #6

Mean

Firm #3

Firm #4

Firm #5
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Client journey stage Moment that matters

Awareness & research 1. Web engagement 

Evaluation & selection

Onboarding

Service consumption 

Termination

What this will tell you
Relevance – how long visitors spent on your site is a measure of 
engagement that will tell you how relevant they found your 
content. 

Why this is important
Your relevance is crucial to their impression of how aligned your 
firm is with their needs. The closer the alignment the greater the 
likelihood they will take positive action. Conversely, time is 
precious and web visitors will be quick to move on if they do not 
find what they are looking for. 

Variability assumption 

Material – measuring this over a rolling 12-month period, 
should minimise the influence of campaigns and seasonality and 
isolate the variability caused by the nature of your content. 

1.5 Average engagement with your website seconds

A firm

Your firm Note: your firm # will change each time

Average 
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4.5 Could you meet 
your factsheet deadlines? 

91%

94%

75% 80% 85% 90% 95% 100%

Firm #2

Firm #1

Mean

Firm #4

Firm #6

Firm #5

Firm #3
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4.5 Factsheets that made it out on time Key findings from this snapshot
Compared to quarterly investment reports (#4.2), the tables turn 
here and firm #3 demonstrates command of the factsheet 
production process. The average fulfilment rate is also much higher 
and range of results smaller than #4.2, which we assume is driven by 
the standardised nature of factsheets. 

Value of the data series

Variability and efficiency of factsheet production – the crucial value 
of the data series for this metric will relate to variability over time: 
factsheet production has the potential to be a predictable and 
standardised process. Because of the volumes in which firms produce 
factsheets, variability will indicate your efficiency and therefore your 
cost advantage in this area. 

Post-MVP review 

Suggestions from users
4.5.1 Average time taken to deliver factsheets – in the same way as 
#4.1 measures time taken to produce quarterly reports, would you 
like a corresponding metric for factsheets? 

Client journey stage Moment that matters

Awareness & research 1. Web engagement 

Evaluation & selection 2 RFPs, RFIs and sales

Onboarding

Service consumption 4 Invt reporting 

Termination

What this will tell you
Fulfilment – having set deadline expectations with your clients, this 
metric will tell you how effectively you fulfil them. 

Why this is important
Regardless of whether the expectations you set are faster or slower 
than the average, fulfilling them is a test of your reliability. Clients 
can only judge your expertise in the areas they do not understand 
(like asset management) by your performance in those they do (like 
producing a factsheet). In case, one day, you need them to accept 
your response plan for under-performance build their trust in your 
reliability in advance through this metric.

Variability assumption
Low – operations teams should target a low variability in this metric 
because all of the input factors are predictable and controllable. 

� Viable No reported issues
⚪Potentially viable
⚪Not viable

A firm

Your firm Note: your firm # will change each time

Average 

Nurturing 
the future 32

Client journey stage Moment that matters

Awareness & research 1. Web engagement 

Evaluation & selection 2 RFPs, RFIs and sales

Onboarding

Service consumption 6 Relationship mngt

Termination

6.1 How much time did clients 
invest in their relationship with you? 

10

19

0 5 10 15 20

Firm #2

Firm #4

Firm #6

Mean

Firm #3

Firm #1

Firm #5

6.1 Meetings with top tier clients # / rolling 12 months

Your goal Dispersion around 
the mean

Implication

Connection High – the range of 
results is high with 
both the mean (10) 
and the highest result 
(19) being multiples 
of the lowest entry 
(3).

§ Link between meeting volumes 
and client tenure – some firms 
are getting significantly more 
time with clients than others. 

§ This activity should be influencing 
productivity. 

§ The data series will enable us to 
correlate meeting volumes with 
client tenure / onboarding 
volumes. 

Key findings

Post-MVP review 

Suggestions from users
6.1.1. Asset manager vs. client-initiated meetings – knowing who 
wanted the meeting could increase the power of this metric 

6.1.2. E-mail volumes to top tier clients – could we create an 
industry average for e-mail volumes to top tier clients and open 
rates? 

6.1.3. Relationship change management – could we measure 
relationship change management e.g., benchmark changes, adding 
mandates, etc.? What behaviour would we observe and measure? 

� Viable No reported issues
⚪Potentially viable
⚪Not viable

What this will tell you
Connection – how much time a client gives to your firm indicates 
their level of connection.

Why this is important
Time is every human’s most precious resource. An impression of 
‘time well-spent’ is essential to building a productive relationship, 
understanding what they want, and finding ways to work 
together. Put differently, a pattern of low-quality meetings will 
make the client reluctant to accept future invitations and this 
metric will decline over time. 

Variability assumption 
Medium – the state of the investment cycle and the client’s 
number of mandates will create variability. We assume your firm 
will have many smaller clients and fewer larger clients in whom 
you will want to invest the greater proportion of your time -
regardless of how formally you tier them.  

A firm

Your firm Note: your firm # will change each time

Average 
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Key findings from this snapshot
§ The range of results is high, with Firm #2 attracting over twice as 

many attendees as Firm #3. 

§ On average, about 100 people attended each event. 

Value of the data series
§ Event attendance trends – a data series for this metric will enable 

us to separate out the temporary variability and reveal how 
consistently firms hold the attention of their markets. 

§ Link between events and retention – we will also be able to run 
correlations between this metric and client tenure (#7.1 and #7.2). 

Post-MVP review 

Suggestions from users
1.3.1 Number of new clients / average event attendance – metrics 
#7.1 and #7.2 will let us measure the ROI of events for existing 
clients; this new metric would enable this for new business. 

1.3.2 Average time attended at an event / full length – joining a 
digital event is different to staying and this metric would yield 
insights about average attention span that would inform future event 
planning and identification of the most relevant topics. 

1.3.3 Event attendees / acceptances – this would reveal the industry 
‘drop-out rate’ and whether some firms are more susceptible to it. 

� Viable No reported issues
⚪Potentially viable
⚪Not viable

1.3 Did you capture and hold their
attention with your investment opinions? 

103 

108 

 -  25  50  75  100  125  150

Firm #3

Mean

Firm #1

Firm #2

Firm #6

Firm #4

Firm #5
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1.3 Average attendees at online investment events

Client journey stage Moment that matters

Awareness & research 1. Web engagement 

Evaluation & selection

Onboarding

Service consumption 

Termination

What this will tell you
Recognised expertise and social proof – this will tell you how well 
your firm captured and held the attention of a crowded market. 

Why this is important
Achieving this consistently indicates brand loyalty, which is 
valuable to developing and maintaining long-term relationships. It 
indicates how much they value your opinions and like to associate 
with your brand. Conversely, 46% will abandon if they question a 
brand’s knowledge or ability to live up to its billing (PwC, 2018).  

Variability assumption 
Material – valuing an opinion is a form of trust that should create 
repeat behaviour. However, other factors will create variability: 
the frequency of a firm’s events, the relevance of topics, and 
competing draws on their time. 

A firm

Your firm Note: your firm # will change each time

Average 
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2.1 Did investment consultants 
support for your proposition? 

19%

37%

0% 20% 40% 60% 80% 100%

Firm #1

Firm #3

Mean

Firm #2

Firm #4

Firm #6

Firm #5
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What this will tell you
Social proof – this indicates the general level of support for your 
institutional product range by independent professionals. 

Why this is important
Approval and support from investment consultants is important 
because: 1) many clients are influenced by their opinions; 2) once 
consultants have attached their reputation to your product, they 
will advocate for you making each consultant a potential sales 
funnel; and 3) clients who do not use consultants may still give 
weight to the objective, discretionary and public nature of any 'buy 
rating'. 

Variability assumption 
Low – consultants take time to award buy ratings and it takes time 
for investment under-performance to cause them to retract it. 

2.1 Products eligible for institutional clients 
that have one or more consultant buy rating

Key findings from this snapshot
Support from investment consultants ranges significantly from 57% 
of products ‘buy-rated’ to 19%, creating a high dispersion around the 
mean. 

Value of the data series
Relative consultant support for your proposition – the data implies 
that some firms may have more highly-reputed and/or concentrated 
product ranges, but we should wait for the data series and not 
conclude this from a snapshot.

Post-MVP review 

Suggestions from users
2.1.1. Add buy-rated strategies – % investment products and 
strategies eligible for institutional clients that have one or more 
consultant buy ratings

2.1.2. Narrow the scope to just priority products – % priority (or 
core) products eligible for institutional clients that have one or more 
consultant buy ratings

� Viable No reported issues
⚪Potentially viable
⚪Not viable

Client journey stage Moment that matters

Awareness & research 1. Web engagement 

Evaluation & selection 2 RFPs, RFIs and sales

Onboarding

Service consumption 

Termination

A firm

Your firm Note: your firm # will change each time

Average 
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4.2 Could you meet 
your reporting deadlines? 

83%

0% 20% 40% 60% 80% 100%

Firm #3

Firm #4

Mean

Firm #5

Firm #6

Firm #2

Firm #1
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4.2 Investment reports that made it out on time Key findings from this snapshot
Firms #2 and #3 set the bar and create a material dispersion around 
the mean, which may be related to customised arrangements for 
specific clients. Such a high degree of fulfilment will have the 
beneficial effect of helping clients get their jobs done. 

Value of the data series
Average levels of report fulfilment – the data series will smooth out 
any exceptions, indicate how representative and predictable these 
levels are, and reveal each firm’s absolute and relative reliability in 
fulfilling their clients’ reporting expectations. 

Post-MVP review 

Suggestions from users
None

� Viable No reported issues
⚪Potentially viable
⚪Not viable

Client journey stage Moment that matters

Awareness & research 1. Web engagement 

Evaluation & selection 2 RFPs, RFIs and sales

Onboarding

Service consumption 4 Invt reporting 

Termination

What this will tell you
Fulfilment – having set deadline expectations with your clients, this 
metric will tell you how effectively you fulfil them. 

Why this is important
Regardless of whether the expectations you set are faster or slower 
than the average (see #4.1), fulfilling them is a test of your 
reliability. Clients can only judge your expertise in the areas they do 
not understand (like asset management) by your performance in 
the areas they do (like producing a report). In case, one day, you 
need them to accept your response plan for under-performance 
build their trust in your reliability in advance through this metric.

Variability assumption
Material – numerous processes supply the input data and a delay in 
any one of them can put the deadline at risk. The degree of 
customisation will also be an influencing factor. 

A firm

Your firm Note: your firm # will change each time

Average 
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Key findings from this snapshot
§ High dispersion around the mean – Firm #4 is holding its visitors’ 

attention for about three and four times as long Firms #2 and #1. 

§ We cannot tell why from this data, but common factors include 
the depth and freshness of content they can consume, as well as 
the nature and number of tools they can use. 

Value of the data series

§ Effect of new digital experiences on your engagement – as firms 
evolve their digital experiences the data series for this metric will 
demonstrate your absolute and relative success at increasing and 
holding onto engagement. 

§ Long-term effect on industry averages – crucially, it will also 
indicate whether or not this is a zero-sum game in which average 
engagement remains broadly constant but shifts from firm to firm 
as they launch innovations. 

Post-MVP review 

Suggestions from users
None. 

� Viable No reported issues
⚪Potentially viable
⚪Not viable

1.5 How engaged 
were visitors with your site?

66

135
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Firm #6

Mean

Firm #3

Firm #4

Firm #5

17

Client journey stage Moment that matters

Awareness & research 1. Web engagement 

Evaluation & selection

Onboarding

Service consumption 

Termination

What this will tell you
Relevance – how long visitors spent on your site is a measure of 
engagement that will tell you how relevant they found your 
content. 

Why this is important
Your relevance is crucial to their impression of how aligned your 
firm is with their needs. The closer the alignment the greater the 
likelihood they will take positive action. Conversely, time is 
precious and web visitors will be quick to move on if they do not 
find what they are looking for. 

Variability assumption 

Material – measuring this over a rolling 12-month period, 
should minimise the influence of campaigns and seasonality and 
isolate the variability caused by the nature of your content. 

1.5 Average engagement with your website seconds

A firm

Your firm Note: your firm # will change each time

Average 
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4.5 Could you meet 
your factsheet deadlines? 

91%

94%

75% 80% 85% 90% 95% 100%

Firm #2

Firm #1

Mean

Firm #4

Firm #6

Firm #5

Firm #3
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4.5 Factsheets that made it out on time Key findings from this snapshot
Compared to quarterly investment reports (#4.2), the tables turn 
here and firm #3 demonstrates command of the factsheet 
production process. The average fulfilment rate is also much higher 
and range of results smaller than #4.2, which we assume is driven by 
the standardised nature of factsheets. 

Value of the data series

Variability and efficiency of factsheet production – the crucial value 
of the data series for this metric will relate to variability over time: 
factsheet production has the potential to be a predictable and 
standardised process. Because of the volumes in which firms produce 
factsheets, variability will indicate your efficiency and therefore your 
cost advantage in this area. 

Post-MVP review 

Suggestions from users
4.5.1 Average time taken to deliver factsheets – in the same way as 
#4.1 measures time taken to produce quarterly reports, would you 
like a corresponding metric for factsheets? 

Client journey stage Moment that matters

Awareness & research 1. Web engagement 

Evaluation & selection 2 RFPs, RFIs and sales

Onboarding

Service consumption 4 Invt reporting 

Termination

What this will tell you
Fulfilment – having set deadline expectations with your clients, this 
metric will tell you how effectively you fulfil them. 

Why this is important
Regardless of whether the expectations you set are faster or slower 
than the average, fulfilling them is a test of your reliability. Clients 
can only judge your expertise in the areas they do not understand 
(like asset management) by your performance in those they do (like 
producing a factsheet). In case, one day, you need them to accept 
your response plan for under-performance build their trust in your 
reliability in advance through this metric.

Variability assumption
Low – operations teams should target a low variability in this metric 
because all of the input factors are predictable and controllable. 

� Viable No reported issues
⚪Potentially viable
⚪Not viable

A firm

Your firm Note: your firm # will change each time

Average 
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Client journey stage Moment that matters

Awareness & research 1. Web engagement 

Evaluation & selection 2 RFPs, RFIs and sales

Onboarding

Service consumption 6 Relationship mngt

Termination

6.1 How much time did clients 
invest in their relationship with you? 

10

19

0 5 10 15 20

Firm #2

Firm #4

Firm #6

Mean

Firm #3

Firm #1

Firm #5

6.1 Meetings with top tier clients # / rolling 12 months

Your goal Dispersion around 
the mean

Implication

Connection High – the range of 
results is high with 
both the mean (10) 
and the highest result 
(19) being multiples 
of the lowest entry 
(3).

§ Link between meeting volumes 
and client tenure – some firms 
are getting significantly more 
time with clients than others. 

§ This activity should be influencing 
productivity. 

§ The data series will enable us to 
correlate meeting volumes with 
client tenure / onboarding 
volumes. 

Key findings

Post-MVP review 

Suggestions from users
6.1.1. Asset manager vs. client-initiated meetings – knowing who 
wanted the meeting could increase the power of this metric 

6.1.2. E-mail volumes to top tier clients – could we create an 
industry average for e-mail volumes to top tier clients and open 
rates? 

6.1.3. Relationship change management – could we measure 
relationship change management e.g., benchmark changes, adding 
mandates, etc.? What behaviour would we observe and measure? 

� Viable No reported issues
⚪Potentially viable
⚪Not viable

What this will tell you
Connection – how much time a client gives to your firm indicates 
their level of connection.

Why this is important
Time is every human’s most precious resource. An impression of 
‘time well-spent’ is essential to building a productive relationship, 
understanding what they want, and finding ways to work 
together. Put differently, a pattern of low-quality meetings will 
make the client reluctant to accept future invitations and this 
metric will decline over time. 

Variability assumption 
Medium – the state of the investment cycle and the client’s 
number of mandates will create variability. We assume your firm 
will have many smaller clients and fewer larger clients in whom 
you will want to invest the greater proportion of your time -
regardless of how formally you tier them.  

A firm

Your firm Note: your firm # will change each time

Average 

We 
are 

here
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Methodology 

To establish the case for an insurance version of the benchmark, 
we will gauge the differences between insurance clients and 
their needs, compared to institutional and intermediary

6

4-step process
1. Define the different 
markets 

2. Identify the high-level 
differences 

3. Define the key needs 
of insurance clients’

4. Define the 
target behaviours
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Adam Grainger
Founder and MD

A 20-year veteran of the 
investment industry. 

Client experience. 
Behavioural analytics. 

Data science.

Accomplish leadership team
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+44 7889 178019
adam.grainger@accomplish.world

Sean Brady
Chief Operating Officer 

25 years’ experience of 
strategy and implementation, 

as a senior officer in the UK 
commandos. 

+44 7711 006847 
sean.brady@accomplish.world

Nana Banton
Non-executive 

Over 15 years’ experience 
helping leading organisations 
challenge the status quo and 
deliver strategic change. Also 

serves on several other 
Boards across industries.

+44 207 100 1680
nana.banton@accomplish.world
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