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FOREWORD – SCORPIO PARTNERSHIP  

 
This is now our sixth year telling the story of the global Futurewealthy. During our time as narrator, we 
have learnt all about the things that enhance their lives, careers and financial relationships.  
 
Our ongoing objective with this research has been to challenge the wealth management industry’s 
assumptions about the extent to which it knows its clients. We do this by asking the worlds wealthy 
the questions others are often afraid to ask; questions about their hopes, fears, motivations and, 
crucially, their perceptions of the financial firms they work with.  
 
In this sixth phase of research, we consider how they, the Futurewealthy, engage with the 
relationship manager at their primary wealth management firm. Their responses have given us an idea 
about how the client engagement model needs to evolve as businesses adapt to the challenges and 
opportunities of modern wealth management.    
 
Over the coming months we will be releasing four papers which look at every aspect of a client’s 
interaction with their relationship manager. In the first paper, we examine the core functions of the 
relationship manager from the perspective of the global wealthy. Then we consider the contact 
strategies adopted by firms to connect with these clients. In our third paper, we look at the extent to 
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which relationship managers are delivering on core client outcomes. Finally, we assess the fiscal and 
non-fiscal value of this individual within the entire business structure.  
 
These issues are clearly pertinent for the wealth management industry. But a striking outcome of our 
approach is the positive reaction we have received from the Futurewealthy themselves. Many of this 
year’s participants sent us positive remarks about how our survey had provided them with an 
opportunity to reflect on their individual circumstances:  
 
“I appreciate being included in this survey” wrote one of this year’s participants. “It has required me 
to consider my financial program in a more orderly and comprehensive way than I would have done 
on my own.” 
 
We are delighted this research program has encouraged this kind of reaction and would like to thank 
all 3,113 of this year’s respondents for their participation. We sincerely hope you find this research as 
stimulating as they do.   
 
 
Sebastian Dovey 
Managing Partner 
Scorpio Partnership 
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FOREWORD – NPG WEALTH MANAGEMENT   
 
At NPG Wealth Management, we provide wealth management solutions through the use of private 
placement and unit-linked life insurance.  
 
The longevity of our products means that fostering strong relationships is at the heart of our 
business. We partner with wealth management institutions to ensure we can deliver the best 
experience and value to clients. We also engage directly with the high value customers they serve to 
understand their personal and financial goals.  
 
This double line of sight makes this year’s Futurewealth research on the theme of relationship 
management incredibly pertinent for us. We want to deepen our insight into the way that clients think 
their engagement with wealth management firms should be structured.  
 
In this first paper, we see how and why the relationship management model still has distinct value for 
the Futurewealthy. In their view, the relationship manager has a very specific function, delivering 
strategic advice to support their wealth creation. As such, they value qualities like professionalism, 
intelligence and integrity which lend themselves to this strategic role. 
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The findings also highlight that wealth management firms will need to tailor their delivery to different 
client groups. For example, younger clients want their relationship manager to nurture them with 
more mentoring and decision-making support. European clients value discretion in their relationship 
managers more than their counterparts in other markets.  
 
We believe this Futurewealth research delivers insightful nuances that have a huge influence over 
delivering successful and streamlined client experience. We hope you enjoy the findings as much as 
we have.  
 
 
Marc Stevens 
Chief Executive Officer 
NPG Wealth Management 
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FOREWORD – SEI   
 
SEI is a leading global provider of solutions to wealth managers and private banks around the world. 
Like them, we want to deliver a world-class client experience when managing wealth. It is for this 
reason that we are committed to deepening our understanding of client engagement.  

This is our fifth year sponsoring the Futurewealth project. During this time, the global context for 
wealth management has brought significant challenges and opportunities. Regulation, new 
technologies and new competitors are all changing the way that firms engage with their clients. 
Wealth institutions are being forced to think about the value of their existing structures and practices. 
 
This year’s Futurewealth series explores the merits of one of the core components of the traditional 
wealth management operating model: the relationship manager. In this first paper, we gain unique 
perspective from some of the world’s wealthiest individuals on what they believe their relationship 
manager should be doing to support them on their wealth creation and preservation journey.  
 
The report highlights that clients are receptive to the professional standards that the industry is 
putting in place. They expect their relationship managers to deliver strategic advice that can help 
them to meet their wealth creation goals. 
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It is positive to see that a majority of these clients would not leave their main wealth management firm 
if their current relationship manager transitioned to another firm. It demonstrates that wealth 
institutions are beginning to engage with clients in a relationship that is broader and deeper than the 
one-on-one interaction they have with a relationship manager.  Simply, they expect high quality 
advice to be delivered by the firm, not a single individual. 
 
We would like to extend sincere thanks to all those who have shared their experiences as part of this 
year’s research.  
 
 
Alfred P. West, Jr. 
Chairman and Chief Executive 
SEI  
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IN BRIEF 

During last year’s Futurewealth series we examined the relative importance of 48 different touch 
points in the wealth management client journey. Our findings not only indicated that the relationship 
manager was the single most important factor in delivering a great experience, but that it’s 
importance had risen by 8% since our last examination of the customer journey two years ago.   
 
With that in mind, this year’s research has sought to understand exactly which elements of the 
relationship management model are appreciated by clients. Firstly, we will be considering where the 
relationship manager sits within the operating model. Then, we ask about the desired 
communications with this advisor. Our third paper looks at their responsibility for delivering important 
client outcomes. Finally, we examine the value the Futurewealthy place on this individual.   
 
So without further ado, let’s begin with our introduction of the relationship manager. Here, we have 
asked our worldly wealthy exactly what they think their primary contact point should be personally 
doing to support their wealth creation efforts.  
 
These findings are based on the views of a group of 3,113 high-net-worth individuals from around the 
world. We know them as the Futurewealthy because they are leading the sprint up the global wealth 
curve with an average net worth of USD2.7 million. This is what we have found:  
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Business as usual  
 

In the eyes of the Futurewealthy, the role of the relationship manager is not to be a friendly face on 
behalf of the wealth management firm. Instead, they have a direct role to play in delivering strategic 
advice to help them meet financial targets. For 59% of them, the main responsibility of the 
relationship manager is to improve their financial situation.  

So the relationship manager has a very specific function oriented towards wealth creation. This 
means that qualities like professionalism and intelligence are more widely appreciated in a 
relationship manager, versus more emotional qualities like empathy.   

Busting industry myths 
 

Contrary to industry myth, a majority of clients – 62% – would stay with their wealth management 
firm if their relationship manager left for a new institution. This reaches 69% of the Futurewealthy in 
Europe, who said that a relationship manager leaving would have no impact on their engagement.  

That does not mean that firms can afford to get complacent about losing front line staff. Actually, the 
proportion of clients who would stay with their firm drops to 56% among those who rated their 
relationship manager as ‘very good’.  
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Information under-load 

The Futurewealthy may have a deep respect for the qualities that a relationship manager can bring to 
wealth creation, but they also acknowledge that the professionalization of the industry is still 
underway.  

The area for improvement is collaboration between the relationship manager and firm to provide 
access to the guidance and information needed to make informed investment decisions. Almost half 
of our global elite feel this is amiss, rising to 51% of clients in Asia Pacific.  
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THE ENEMY OF TRUTH IS OFTEN NOT THE LIE – DELIBERATE, CONTRIVED AND 
DISHONEST – BUT THE MYTH – PERSISTENT, PERSUASIVE AND UNREALISTIC. 
 
Storytelling has remained a pervasive trend throughout history because it provides us with a means 
of sharing values, history and beliefs. A well-crafted narrative can shape thoughts, feelings and 
actions. But if the reader cannot distinguish fiction from reality, stories have the power to alter 
frameworks of thought in potentially damaging ways.  
 
Once upon a time – six years ago, in fact – we began writing down the story of the Futurewealthy, a 
group of individuals so impressive because they are leading the sprint up the global wealth curve. We 
felt that myths, assumptions and fictional stories about these high flyers could harm the way that 
brands and individuals interact with them as customers.  
 
And so we started to ask them honest questions about everything from their lives to wealth, their 
motivations to financial relationships. Our ambition was to inspire money managers to read high-
value clients in an entirely different light. This remains our motivation as we put pen to paper.  
 
Over the coming months we turn our attention to the interaction of our prosperous protagonists with 
another character in their story; their relationship manager at their primary wealth management firm. 
As financial institutions grow, merge and attempt to manage costs, many are looking at how to make 
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their client engagement model more efficient. The challenge is that the real value financial customers 
derive from their relationship manager remains a mystery to the wealth industry.  
 
It therefore seems like the right time to ask the Futurewealthy their point of view. In the coming year, 
we will be exploring the role of the relationship manager, looking at the exact dynamics of interaction 
they have with clients and discussing their relative merits vis a vis the firm they work for. 
 
In this first edition of the 2015 report, we introduce the desired qualities and functions of the 
relationship manager. What we find, is that myths widely held by the wealth management industry do 
not entirely marry with the views of the Futurewealthy…    
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LIFE HAS MANY CHAPTERS. DON’T GET LOST IN THE ONE YOU’RE IN NOW. 
 
Within this tale, our chief protagonists are the Futurewealthy. Over the years that we have been 
following them, we have found them to be passionate and driven towards future goals. To achieve 
success, they are masters at leveraging their powerful network of contacts.  
 
Among this catalogue of collaborators, are their wealth management firms. These institutions have 
featured on many pages of their wealth creation story. In fact, on average, our authors of success 
have been working with their primary wealth firm for an average of 13.6 years.  
 
More impressive still, for 10.2 years of this relationship, the Futurewealthy have been working with a 
single contact point at the firm; their relationship manager. In Asia Pacific and the Americas, these 
relationships have lasted a staggering 10.6 and 10.7 years respectively [Figure 1]. In Europe, clients’ 
relationship lengths are slightly less durable but by no means insignificant at 8.1 years.  
 
This longevity makes it little wonder that wealth firms make two major yet unsubstantiated 
assumptions about the value of the relationship management model: firstly, that the model works 
because it allows clients to connect personally with a named individual at a wealth management firm. 
Secondly, that the strength of this connection means that if the relationship manager was to leave, 
the client would soon follow.  
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Figure 1: Relationship length wealth management firm/ current relationship manager 

How long have you been a client of your primary wealth management firm and how long have you been a 
client of your relationship manager at this firm? (Regionally segmented responses) 
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That’s not to say that the wealth industry has forgotten about the investment function of the 
relationship manager. Simply, it has become so engrossed with the extent to which this individual 
stimulates client engagement, that the practical functions have been pushed aside. In the industry 
view, the relationship manager is primarily a friendly face who acts as the client contact point.   
 
A first read of the data suggests that this assumption may stand up.  
 
The Futurewealthy who have been with their relationship manager for a greater proportion of their 
time at a firm, tend to be far more satisfied than those who have worked with multiple contact points. 
 
Those who rated their primary wealth management firm as ‘very good’ have been with their current 
relationship manager for four-fifths of their engagement with the brand [Figure 2]. This compares to 
just three-fifths among those who rated their primary wealth management firm as ‘poor’.  
 
It’s certainly not enough to prove that the relationship manager has full control of the engagement 
with their client, but it does indicate that they influence their satisfaction at a firm level.     
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Figure 2: Relationship length wealth management firm/ current relationship manager 

How long have you been a client of your primary wealth management firm and how long have you been a 
client of your relationship manager at this firm? (Firm satisfaction segmented responses) 
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STORYBOOKS PROVE THAT NO HERO WAS EVER MADE GREAT BY HIMSELF. 
 
So how do the Futurewealthy view the role of the relationship manager in their storyline? Is the 
industry assumption – that they are primarily a friendly face for clients – well-founded? 

According to our global go-getters, the relationship manager actually has a specific strategic 
function, rather than a ceremonial role. For 59% of them, the main responsibility of the relationship 
manager is to improve their financial situation. For a further 42% and 37% respectively, the principal 
activity is to provide investment education and deliver market updates.   

It shows that, rather than simply having a friendly face at the company, the Futurewealthy are intent 
on having a relationship manager who can help them with their core objective: wealth creation.  

Cultural nuances mean that this strategic role is accentuated in certain regions. In the Americas, for 
example, 42% of the Futurewealthy believe that the relationship manager should actually create their 
financial strategy. In Europe, where mentoring is more core to the function, this is lower at 30% 
[Figure 3]. 
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Figure 3: Advisor responsibilities 

Within the context of your entire relationship with your primary wealth manager, what do you view as the main 
responsibilities of your relationship manager? (Regionally segmented responses) 
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Actually, as the plotline develops, the strategic role of the relationship manager becomes more 
central to their role.  

For our prosperous protagonists under the age of 40, gaining the skills and knowledge needed to 
help them on their financial journey is paramount. They still expect their relationship manager to 
improve their financial situation but this is coupled with mentoring and providing clarity in decision 
making, which are significant for 29% and 36% of millennials respectively [Figure 4].  

As they gain more life experience, these support functions diminish. Mentoring is important to just 
11% of the over 60s. Meanwhile, the expectation that relationship managers should be helping them 
to generate wealth becomes heightened.  

This calls our first myth – that the relationship management model works because of the personal 
connections a client has with their advisor – into question. In fact, the Futurewealthy are relying on 
their relationship manager for a very crucial component of their wealth creation; strategic advice. 
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Figure 4: Advisor responsibilities 

Within the context of your entire relationship with your primary wealth manager, what do you view as the main 
responsibilities of your relationship manager? (Age segmented responses) 
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CHARACTER CANNOT BE DEVELOPED THROUGH EASE AND QUIET, ONLY 
THROUGH EXPERIENCE 

That’s not to say that the Futurewealthy reject the notion of a friendly exchange with their relationship 
manager, just that – first and foremost – they want their contact point to do the basics well. Writing a 
pen portrait of their perfect relationship manager, it is the qualities which lend themselves more to 
strategy and wealth creation that come first.    

For 67% of the global elite, professionalism is the crucial attribute; this is closely followed by qualities 
such as integrity and intelligence. Meanwhile, softer traits like sociability, empathy and sensitivity are 
less widely appreciated.  

Put simply, they want their relationship manager to be effective in supporting their financial goals. 
And, if they happen to do this in a personally engaging way, it is a bonus. 

Across different regions, professionalism remains the standout quality for the global wealthy but there 
are nuances which reveal how different markets define an effective relationship manager [Figure 5]. In 
Asia Pacific, 40% of clients value dedication compared to just 27% of Europeans. They also rate 
transparency and authenticity much more highly.  

By contrast, in the Americas, where relationships have been longest, listening and attentiveness are 
more desirable qualities.  
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Figure 5: Constructing the character of a relationship manager 

What are the most important personal qualities of your relationship manager? (box size represents importance) 

 

 

 

 

 

   

              

     
Professionalism Integrity Intelligence Dedication Listening Transparency Attentiveness Proactivity Authenticity 

63% of respondents from the 
Americas value integrity alongside 
58% who value intelligence. 
Equally critical are 38% who value 
listening and 36% attentiveness. 

The Americas 

!

Most important  
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Candor Patience Personability Discretion Creativity Sensitivity Sociability Empathy 

71% of European respondents value 
professionalism. 30% of respondents 
seek discretion in their relationship. 

Transparency and dedication are valued 
highly by 40% of Futurewealthy across 
Asia Pacific, 34% value authenticity. 

Europe 
Asia Pacific  

!

Least important
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THERE COMES A TIME WHEN YOU HAVE TO CHOOSE BETWEEN TURNING THE 
PAGE AND CLOSING THE BOOK 

So what about the second of our two myths; that, if the relationship manager was to change the firm 
they work for, the client would swiftly follow.  

Actually, for a majority of the Futurewealthy, this is not the case. In Europe, 69% of our affluent elite 
said they would stay with their current wealth management firm and simply work with a new 
relationship manager. In the Americas this proportion is lower but still not insignificant, at 56% [Figure 
6].  

The positive news for institutions is that, broadly, clients feel that firms can deliver the same level of 
strategic advice through another individual at the firm. It hints that the Futurewealthy are engaging 
with effective team structures that drive value beyond their relationship manager.  

What is slightly less positive is that, in the remaining instances, the actions of the relationship 
manager dictate client activity. Globally, 19% of the Futurewealthy would transition with their 
relationship manager to a new firm while a further 17% would explore their options.  
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Figure 6: Advisor leaving actions  

If your current relationship manager were to leave your primary wealth management firm, which of the 
following would you be most likely to do? (Regionally segmented responses) 

 



26 

 

The number of Futurewealthy who would stay with their provider if their relationship manager moved 
may give the impression that clients simply don’t like their relationship managers. But, with average 
satisfaction scores of 8.2 out of 10 for relationship manager performance, this is not actually the 
case.   

Their propensity to stay suggests that the Futurewealthy are reacting to the increasing 
professionalism of these institutions and believe they will receive the same high quality of advice 
should their relationship manager leave. 

This does not mean that wealth management institutions can afford to get complacent about losing 
good relationship managers. In fact, the more a client values their relationship manager, the more 
likely they are to leave their wealth management institution. Among those who rated their relationship 
manager as ‘very good’, over a quarter said they would leave their wealth management firm 
immediately and a further 16% would look to transition accounts in the event of their relationship 
manager moving [Figure 7].  

So there is a case for the relationship manager and there is also a case for the wealth management 
firm when it comes to client engagement. What institutions will have to manage is a fine tuned 
collaboration with their front line staff to ensure clients obtain the benefits of the relationship 
management model while also ensuring they see value in the firm they work with.   
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Figure 7: Advisor leaving actions  

If your current relationship manager was to leave your primary wealth management firm, which of the following 
would you be most likely to do? (Relationship manager satisfaction segmented responses) 
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ONLY WHEN YOU READ BETWEEN THE LINES CAN YOU BECOME THE SECRET 
FRIEND OF THE AUTHOR 

So the Futurewealthy have a deep respect for the qualities that a relationship manager can bring. 
And, they acknowledge that their wealth management firms are professionalising and can 
consistently deliver strategic advice through different relationship managers.  

But the fine-tuned collaboration between firm and relationship manager that will keep clients sweet 
needs more work. Almost half of our prosperous protagonists want to see better collaboration 
between their relationship manager and wealth management firm when it comes to helping them 
make informed investment decisions.  

In Asia Pacific, this is amplified, 51% of the Futurewealthy in this region feel they do not have access 
to the direction or data they require [Figure 8]. In the Americas, things are marginally more positive, 
but a third of respondents still feel like they need more empowerment from their institutions.  
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Figure 8: Access to guidance and information  

Do you feel that your relationship manager and your primary wealth management firm provide you with 
guidance and information to make informed investment decisions? (Regionally segmented responses)  

 

  



30 

 

Empowering clients to make informed investment decisions is crucial because, as we have learnt, the 
Futurewealthy want their relationship managers to improve their financial situation.  

It is even more critical for the millennial generation who want deeper levels of support from their 
relationship managers over decision-making processes. And yet, the under 40s feel that the firms and 
relationship managers have the longest way to go in delivering the right guidance and information. In 
fact, just 54% and 55% claim to have the access they need [Figure 9]. 

By contrast, just 29% of the over 60s profess to be ill-equipped in these areas.  

The under 40s clearly have lofty expectations from their relationship managers. But, as wealth 
institutions adapt, cut costs and integrate more advanced technologies, relationship managers will 
need to work harder to prove their place in the delivery model to these future customers. 
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Figure 9: Access to guidance and information  

Do you feel that your relationship manager and your primary wealth management firm provide you with 
guidance and information to make informed investment decisions? (Age segmented responses)  
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THEY ALL LIVED HAPPILY EVER AFTER…? 

So the ending of our story is slightly different to the myths that many wealth managers currently 
author. But, as with any story, there are still important lessons to be learnt.  

The perceptions of the Futurewealthy suggest that the wealth management industry is moving in the 
right direction. Clients want relationship managers who can deliver strategic advice. The fact that 
most of them would stay with their wealth management firm if their relationship manager decided to 
leave indicates that the industry has gone some way in achieving professional standards.  

But more also needs to be done to finesse the operating model. Specifically, clients want better 
collaboration between relationship manager and firm to empower their investment decision making.  

One implication for wealth management firms is that they need to attract relationship managers who 
exhibits the qualities that satisfy clients. Another is that getting complacent about relationship 
manager turnover is not an option. The Futurewealthy who value their relationship managers most 
highly have a 50:50 chance of staying with the firm or leaving with the relationship manager.  

In our next chapter, we will explore how the Futurewealthy want their communications with a firm to 
be structured. We question how often they want contact with a relationship manager and when 
interaction with other specialists is desirable.  

And on that cliff-hanger, we look forward to part two…  



33 

 

ABOUT THE PARTNERS  
 
Scorpio Partnership 
Scorpio Partnership is a pioneer in the art of translating the complex needs of wealthy clients  
into practical, innovative and profitable solutions to target these customers. This award-winning firm 
has developed client insight from thousands of millionaires and billionaires around the world. With 
this knowledge, the firm has implemented strategic research, practical consulting and business 
innovation projects in over 35 countries. 
 

NPG Wealth Management 
As a well-established life assurance specialist, NPG Wealth Management (NPG) develops holistic, 
cross-border financial planning solutions for (Ultra) High Net Worth and High Affluent clients across 
Europe. Together with a solid network of select partners – private banks, family offices and 
independent financial advisers – our fresh approach helps anticipate and understand the needs of 
wealthy clients in a world of change. With EUR6bn Assets under Management, NPG is owned by J.C. 
Flowers & Co, one of the leading investment firms in the international finance industry. Behind NPG is 
a dynamic team of 240 experts united by a common mission: offering compliant and sophisticated 
solutions that exceed clients’ needs and expectations. Trust, dynamism and proximity are at the 
heart of our philosophy: www.npgwm.com 
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SEI 
SEI (NASDAQ:SEIC) is a leading global provider of investment processing, investment management, 
and investment operations solutions that help corporations, financial institutions, financial advisors, 
and ultra-high-net-worth families create and manage wealth. As of December 31, 2014, through its 
subsidiaries and partnerships in which the company has a significant interest, SEI manages or 
administers $625 billion in mutual fund and pooled or separately managed assets, including $253 
billion in assets under management and $372 billion in client assets under administration. For more 
information, visit seic.com. 

 

Important Information 
All graphical and image material in this report are sourced by and to Scorpio Partnership. 

SEI solutions may be offered internationally by different SEI Investment Company subsidiaries and affiliates according to local regulatory requirements. This 
material has not been approved by any of the SEI subsidiaries or affiliates as a financial promotion or marketing communication for any prospective investor. 
The information contained in this document has not been independently verified by SEI or any legal entity of the SEI Group of Companies. This document is 
not intended in any circumstances as an offer or solicitation to subscribe for or acquire any securities or sale of any securities in any jurisdiction. 

The content of this Futurewealth report is intended solely to provide general guidance to the reader of these pages on the services offered by NPG Wealth 
Management Group, its subsidiaries and affiliate companies. The information contained within these pages is not intended as an offer or solicitation for the 
purchase or sale of any life assurance product. Neither is the information intended to constitute any form of legal, fiscal or investment advice and it should 
therefore be used only in conjunction with appropriate professional advice obtained from a suitable qualified professional source. NPG Wealth Management 
Group, its affiliated companies and subsidiaries do not guarantee that the information contained within these pages is complete, accurate or up to date.NPG 
Wealth Management Group therefore expressly disclaims any and all liability to any person in respect of  any cause or consequence of anything, done or 
omitted to be done wholly or partly in reliance upon the whole or any part of the contents of the Scorpio Partnership Futurewealth report. 
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