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The trajectory of the Indian wealth management market remains the 
same, but the speed of travel in certain directions has accelerated 
due to the global pandemic. Hubbis assembled a panel of wealth 
management leaders for our Digital Dialogue of February 23 at which 
the experts cast their expert eye over a variety of key topics, including 
market development, the growth outlook and challenges across 
the different segments of wealth, the democratisation of the wealth 
management offering in India, the evolution of the onshore investment 
universe, the expansion of investor appetite for international assets, 
the industry’s efforts to shift the model from transactional and self-
directed more towards advisory and discretionary, the expansion of 
estate and succession planning amongst the upper echelons of wealth, 
and the search for talent to help the industry expand in the decade 
ahead. The panel also emphasised the incredible potential that the 
hugely populous country has, especially (hopefully) when India’s 
economic growth resumes its remarkable dynamism of the past two 
decades. Another key topic was the rise and rise of digitalisation in 
India, itself one of the fastest-growing technology centres in the world. 
Amongst the key characteristics of India’s wealth management has 
been a very high touch client engagement model in the higher wealth 
segments. Naturally, the pandemic has impeded this type of personal 
engagement, but the panel analysed how the banks and other players 
have coped, and discuss how and where digitisation has been helping 
the incumbent players cope with the new normal and what lies ahead. 
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The discussion opened 
with the leader of a wealth firm 
observing that India remains in the 
early stages of its journey towards 
well-rounded wealth management, 
with the penetration of advice and 
products low, but therefore offering 
massive headroom for growth. 

Matching the demand 
with supply
“The demand side has never been 
in question,” he said, “but it has all 
been about the supply side, trying 
to put together a firm and products 
and an offering that work well 
with the clientele and that can be 
profitable. The market has matured 
significantly in the past 10 years, the 
market is gradually shifting from 
product push to advice-led, which is 
significantly higher than before.”

He added that the complexity of 
products has increased, opening 
the door further for good advice, 
as the market has shifted from 
simple, plain vanilla products. He 
summarised that there have been a 
lot of changes in the right direction, 
and greater sophistication emerging 
in terms of both what we can offer, 
how the providers offer that, and 
amongst the clients themselves. 

Secular and topical 
changes
Another expert said there have 
been secular changes that span 
years and there are more topical, 
trend-driven changes. “I agree that 
the product universe has expanded, 
the sophistication of clients as well, 
and there is a more professional 
approach to portfolios and more 
holistic advice.” 

And on the more topical changes, 
investors are of course reacting to 
market conditions, interest rates, 
economic expectations and mon-
etary policy. At the same time, he 
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reported that regulatory changes 
have affected the approach of the 
firms, and that digitisation contin-
ues apace, while regulatory changes 
have impacted the way firms are 
structured and the general profes-
sionalism of the wealth market. 
“And while this takes place, talent 
is being upgraded as the industry 
requires greater expertise and 
skills, making the search for talent a 
priority,” he added.

Another guest pointed to the several 
critical elements for success in the 
business, of which talent is remark-
ably important, as the RMs need to 
be able to handle very successful 
clients across a wide variety of back-
grounds and industries. “There are so 
many wealth creators who are CXOs 
in various top companies in India, 
and it’s very critical that you identify 
the right talent match to face off with 
that client audience,” he stated. 

Digitisation accelerates
Digitisation is helping leverage exist-
ing relationships, building loyalty 
and improving share-of-wallet and 
client retention,” said one guest. 
“There is a shift in the demographics 
of the customers and their aspira-
tions, there are more millennials and 

female customers, so the offerings 
must be tailored increasingly to 
them. There is a democratisation 
of access to diverse asset classes 
and increasingly for all segments 
of customers, as retail investors 
are demanding access to the asset 
classes that only the seasoned 
investors once would venture into. 
And regulatory changes in the 
market and technology are helping 
keep pace with the changes.”

“How are we able to build a 
platform that delivers a brilliant 
customer experience?” he also 
pondered. “Technology will play a 
fundamentally high impact role in 
the year ahead and indeed many of 
the years ahead.” 

Another key factor, he observed, is 
the curation of the right products 
and the right advice based on 
information and data on the clients 
themselves, so that a 360-degree 
view of those customers can then 
be aligned to the right solutions that 
suit their objectives, behaviour and 
risk appetite. “And when that has 
happened,” he remarked, “success 
then centres on the optimisation of 
information and analytics in order 
to curate and deliver those best 
ideas and solutions.”
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Expert Opinion 

“As the number of wealthy and affluent individuals 
have steadily grown in the country, so has their ex-
pectations from the new-age wealth management 
products and services providers. Today’s custom-
ers demand personalised advisory, priority service 
and a unified digital platform to monitor their in-
vestments and assets. This is forcing the Wealth 
Management players to re-think their business 
model, re-look at their engagement models and 
as well as re-skill their advisors.”

ABHRA ROY, Head, Finacle Wealth Management 
Solution, Infosys Finacle



Thinking far ahead
“Driving digital transformation, 
there is a need to rethink the long-
term goals in the wake of Covid-19 
and lay the technology founda-
tions for the future,” came another 
view. “There needs to be a unified 
platform for customers and RMs, 
customers should be able to moni-
tor and operate their entire portfo-
lio, RMs should be able to seam-
lessly manage all their clientele, 
facilitate engagements, generate 
reports, simulate model investment 
plans, make sure the portfolios are 
rebalanced, and ensure the qual-
ity of communication with clients 
continue to improve.”

He agreed how important it was 
vital to properly leverage data 
analytics. “AI, data, and analytics is 
proving to be both a competitive 
advantage as well as a key-differen-
tiator among WM players,” he said. 
“An effective combination of human 
and digital channels to deliver a 
seamless omnichannel experience 
is essential, with powerful elements 
of hyper-personalisation, and the 
ability to offer customised alerts 
based on portfolio performance, to 
both customers and RMs.”

Keeping it all relevant
A technology expert offered his own 
insights to digital trends and the 
rollout of relevant digital solutions in 
India. He focused in particular on the 
data and information trends that are 
preferred by the investor community 
“They are the focal point for the 
industry and during the pandemic 
they have wanted to monitor their 
portfolios even more actively, as the 
financial impact has been significant, 
and many long held financial plans 
have changed to reflect the new 
reality. This makes it a very timely 
juncture for us to examine their trad-
ing activities, data needs and digital 

expectations and how those are 
likely to evolve in the future.”

Digital roads to ESG
He explained his firm had con-
ducted a survey with around 1000 
investors across both advisory and 
self-directed investment preferenc-
es, seeing key trends emerge, such 
as more and more investors looking 
at ESG and sustainability, especially 
the millennials. 

“There is no doubt from our survey 
that this interest has risen since 
the onset of the pandemic,” he 

observed. “To align to this changing 
world, wealth management provid-
ers are making great efforts as it is 
very important for them to expose 
their investors to high quality ESG 
opportunities supported by reliable 
data. We also need to keep the pre-
sentation of the data and analytics 
very simple and easy to understand, 
given ESG analytics is quite new to 
most investors.”

More discerning clients
He reported that another finding 
from the survey was that not enough 
investors feel equipped with the 
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Hubbis conducted a post-event survey amongst delegates, 
from which we gained the following valuable insights from 
the market. 
 
HOW WELL DO YOU THINK THE INDIAN WEALTH 
MANAGEMENT PROVIDERS HAVE COPED WITH THE 
PANDEMIC IN TERMS OF REMOTE WORKING WITH 
THE MASS AFFLUENT, HNW, UHNW CLIENTS? 

The Post-Event Survey

Really well

Better than expected

Average

16%

74%

10%



data and content they are offered to 
make investment decisions. 

“Investors are maturing and be-
coming data savvy; they are happy 
to navigate across multiple data 
sources to get insights on invest-
ment strategies,” he commented. 
“They’re quite comfortable with 
having discussions on price, perfor-
mance, macroeconomic data, asset 
fundamentals, even news and policy 
announcements. Investors are even 
more engaged on price performance 
and fundamental content compared 
to other data sets and the older in-
vestors that have been in the invest-
ing process for longer period of time 
tend to look at more data sources 
for their investment decisions.”

Leveraging non-
traditional data 
The study also highlighted the 
importance of analytics and non-
traditional data “Millennials and 
advisory clients are quicker than 
others to spot opportunities using 
non-traditional data,” he reported. 
The main components of non-tradi-
tional data are largely news analyt-
ics, web activity, internet forums, 
ESG signals, and others. “The more 
innovative wealth firms that take 
a lead in introducing these non-
traditional data sources to investors 
would be able to build strong client 
loyalty and stickiness,” he observed.

Another technology expert com-
mented that the solutions required 
are based on key trends in the 
industry, including wealth genera-
tion, wealth transfer between the 
generations, and the rise of the 
millennials and digital-savvy clients. 

“For all the clients out there,” he said, 
“how we contextualise the data is 
vital. It is no good bombarding your 
customers with a lot of data which 
does not have context, it needs to be 

in the right context of which segment 
they are in, what type of portfolio 
they have or manage, and so forth. 
Additionally, more and more people 
are looking at alternate investments, 
non-traditional assets so data needs 
to be aggregated and delivered that 
is also relevant to that key trend. Bet-
ter digital solutions will in fact enable 
more data sanctity and the data is 
going to become of higher quality.” 

Data privacy essential
And another key element he pointed 
to is the importance of reacting com-
pliantly to new regulations with re-
spect to market or data privacy. And 
with that he advised an incremental, 
step-by-step approach of finding 
solutions and technology partners 
along the whole back- to front-end of 
the banks or wealth firms.

Expert Opinion 

“The relationship managers are still vital to the Wealth 
management businesses. However, they must evolve 
with the times and leverage analytics and digital tools 
to understand their clients better, collaborate with 
them remotely and provide timely and contextual ad-
vices. The data analytics can further the effectiveness 
of risk assessment, portfolio customizations, goal set-
ting, portfolio rebalancing, reviews and the overall 
relationship management. We see the clear emer-
gence of Hybrid services which is a mix of Personal 
and Automated advice.”

ABHRA ROY, Head, Finacle Wealth Management 
Solution, Infosys Finacle
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WHAT ARE THE KEY OBJECTIVES FOR THE IN-
DUSTRY ON ITS DIGITALISATION JOURNEY?

Empowering the RM/Driving 
Sales/Fees 

Efficiencies/Driving down costs

Regulation/compliance

Improving the client/USX 
experience 

26%

58%

5%

11%



Empowering the client-
facing advisors
A fellow panellist commented that 
growth today for the wealth man-
agement providers is really driven 
far more than before by empower-
ing the revenue generators and 
the front end, with expertise, tools 
and technology. 

“This business has not been very 
good in leveraging technology to 
date,” he observed. “The industry 
has been far more driven by the 
traditional type of connectivity with 
clients., as the emotional empathy 
that they need to really sort of 
exhibit and the complexity that is 
there in a conversation between the 
RM and the client, those cannot be 
really fully coded in technology yet. 
However, much of the advice and 
analytics and data-driven insights 
can actually be delivered to that RM 
using technology, so we need to 
align the right technology to the right 
RMs to deliver the right customer 
experience to the rights clients.”

Technology a key driver 
of growth
That will, he said, help drive the next 
level of growth in the industry. “The 
economics of this business do not 
allow us to just keep hiring more 
and more bodies and just cover the 
clients through that. Every person 
that you hire needs to be far more 
productive to make the economics 
work, because the margins have 
gone down significantly. That can 
only happen if you align smart 
technology to the human to actually 
deliver efficiently to the client.”

He said that if his firm makes it 
easier to acquire a client, and if the 
RM can actually work at 40% more 
efficiency, and if the firm makes it 
30% to 40% easier to advise a client 
and complete transactions, the 
same RM can essentially double 

their productivity. “For us, the path 
of growth is enabled by technology, 
not as an incidental factor, but very 
much as the core.”

Another guest agreed, noting that 
to achieve this, the right technol-
ogy needs to be acquired to help 
the RMs understand their clients 
fully. Moreover, they also need to 
better understand the growing 
range of products including alterna-
tive assets, and the shift to more 
internationalisation of portfolios at 
the same time. 

A more holistic offering
“On the product side of the advice 
process,” he observed, “you’ve got 
this expanding product universe, 
lots of things that are happening 
that are near term, some longer-
term secular ones, and organisa-
tions have to get together to tailor 

their architectures to be able to use 
all of these instruments in the right 
way, in a holistic way for clients.”

Another figure observed that there 
is a new age of offshore business 
for Indian residents, with a differ-
ent mindset from before. “A smart 
Indian wealth management firm to-
day will need to be better equipped 
to put the products and services 
together that are truly suited to the 
offshore needs of Indian investors,” 
he said. “First, you need to develop 
deep sense of understanding of 
what the client needs are, serving 
the onshore needs first, which will 
remain the 90% at least for some 
time, but also professionally ad-
dressing the 10% global needs.

Playing the long game
“Why have foreign banks and 
firms not been able to build larger 
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TO WHAT EXTENT WILL INDIAN WM PROVIDERS 
INVEST IN DIGITAL IN THE NEXT 2-5 YEARS?

5%

Moderately 
more investment

74%
Dramatically 

more investment

21%

Same as 
in recent 

year



businesses in India?” he pondered. 
“Frist, they cannot localise their 
businesses and deliver exactly 
what they do in Switzerland and 
Singapore. Secondly, the organisa-
tional churn in global companies 
is massive, with people changing 
all the time, and all that changes 
strategy on the ground. But in 
India you need to stay on the 
one right track, or you don’t build 
anything meaningful.”

“There are too many of the global 
banks that have not managed to 
become sufficiently relevant local-
ly,” another guest observed. “And 
they have not been agile enough. 
For example, if you have a new 
product arriving in a fast-moving 
market like India, and it takes you 
six months to get it approved inter-
nally, then often it’s not relevant by 
that time. Too many international 
firms, particularly after the global 
financial crisis, they became so 
plodding in the way they went 
about it, that it was just they were 
not going to be able to move fast 
enough or with enough agility for 
the domestic market.”

He added that many of these 
competitors were under-capitalised. 
“Many were very small parts of 
giant universal banks with invest-
ment banking arms,” he remarked, 
“and often there was not sufficient 
capital or attention to make them 
work, to make their domestic 
platforms competitive here, or to be 
able to deliver the service standards 
of their global platform. And they 
did not have a long enough time 
perspective to make things work.”

Three pillars
A panellist explained that the future 
of their wealth platform hinges on 
a strategy with three pillars, growth, 
profitability and sustainability. “We 
definitely believe that the private 

Expert Opinion 

“The Finacle Wealth Management is a compre-
hensive solution for the wealth management insti-
tutions. It spans the breadth of asset classes and 
depth of services within each of them helping finan-
cial institutions make their front office tasks smarter 
and streamline their mid-back office operations at 
the same time. Built on a cloud-ready and modular 
architecture, the solution is leveraged by leading 
financial institutions to build a unified platform for 
wealth products and advisory services.”

ABHRA ROY, Head, Finacle Wealth Management 
Solution, Infosys Finacle

banking and the wealth manage-
ment business is an absolute star 
business in terms of both the market 
size expanding at a terrific annual 

growth rate,” he reported. “And we 
believe we have a great opportunity 
as a big platform with multiple offer-
ings to dominate this space.”
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TO WHAT EXTENT IS THE WM INDUSTRY IN INDIA 
BECOMING MORE OPEN AND TRANSPARENT FOR 
PRIVATE CLIENTS?  

Dramatically more transparent

Somewhat more transparent

Same as usual

Less transparent 

60%

5%

15%

20%



He noted that there is significant 
opportunity in advisory which 
from a regulatory and compli-
ance perspective they have 
housed in the securities arm, and 
that the group can offer invest-
ment banking, core lending and 
a wide variety of services and 
products to private clients, their 
businesses, and their families. 
“And we have a dedicated UNHW 
offering which is a natural fit with 
us and our 360-degree offering,” 
he reported. Additionally, he said 
the bank is sizeable enough to be 
able to reach into deep pockets 
for digital transformation. 

Wealth spread across 
India
“And across India, there is money 
in multiple geographies,” he 
commented. “It is not simply 
the major cities where there is 
opportunity, it is spread across 
the nation. So, the ability to offer 
scale, to attract talent, to play the 
full geography, and the ability to 
look at customers holistically are 
very important. You can’t be a 
top tier wealth manager here if 
you don’t understand corporate 
banking requirements, the needs 
of these clients are really institu-
tional, so if you do not have an 
institution of very considerable 
stature and scale and size, it will 
become harder and harder.”

He said the pandemic had ex-
posed the vulnerabilities of some 
players without enough capital 
to see through the tough times. 
“And it is vital to keep investing 
in digital, to really use technology 
as a strategic asset for a genuine 
advantage, to control costs, but 
also to really help build revenues. 
I would say that we are at a very 
exciting time, in perhaps the 
most exciting market, I would say 
in the globe, not only in Asia.”

Talent and delivering 
expertise
A technology expert picked up on 
those comments, observing that his 
firm is at the cutting edge of help-
ing banks and firm empower their 
advisors with efficient workflows 
and automation, emphasising scale, 
helping enable next generation 
platforms that improve productivity 
as well as support business growth. 

“Looking specifically at the advisors’ 
typical demands, they’re asking 
for a platform that is powered by 
natural language search function, 
and they want their platform to 
enable contextual search to spot 
opportunities on timely basis,” he 
explained. “The advisors want to 
quickly respond to unexpected cli-
ent calls on a timely basis by using 
natural language search and as-
sociated workflow. So, this is where 

we come in and enable platforms 
to offer contextual research and 
search. Advisors are also looking 
for deep market and portfolio 
analytics, and on a real-time basis. 
And our research study shows that 
investors prefer wealth providers 
that enable market and portfolio 
insights on a real-time basis, so 
we are able to provide those deep 
market and portfolio analytics.”

He explained that advisors are also 
demanding aggregation of client 
portfolios across various wealth 
firms, absorbing multi-asset data 
from varied sources and feed-
ing into one core system. “Again, 
we are able to provide scalable 
platforms wherein the data and the 
portfolios from multi-assets invest-
ments as well as from multi-wealth 
platforms, can be consolidate in 
one place,” he clarified.
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WHICH AREAS WILL SEE THE MOST ROBUST 
GROWTH IN INDIA’S WM MARKET IN THE NEXT 
SEVERAL YEARS?

Estate & Succession planning 

Discretionary Portfolio Management 

Advisory 

Self-directed investment 

25%

30%

30%

15%



The 360-degree view
He added that the firm’s advisor 
platform provides a 360-degree 
view of any advisor’s wealth prac-
tice, combining financial planning, 
CRM, allocation plans, proposal 
status, firm proprietary research, a 
new account opening toolkit, and 
connection to an internal dashboard 
and enable actionable items that 
empower advisors to take action. 

A personal approach
Tech-driven hyper-personalisation 
is important as well, said one guest. 
“Central to hyper-personalised 
interactions is the ability to unify 
data, analytics, and channels to 
create a seamless, connected 
experience,” said one guest. “The 
ability to upsell and cross-sell are 
also important with providers able 
to leverage real-time decisioning 
to identify in-market clients, then 
trigger a contextual offer auto-
matically, without having to wait 
for a campaign. There should be 
a proactive service, with provid-
ers identifying clients who will 
need service and trigger outreach 
automatically, thereby deflecting 
a service event before it happens. 
And as to client retention, nurtur-
ing and loyalty, the industry can 
trigger value-add messages that 
build loyalty on a day-to-day basis, 
even when the client isn’t in-market 
for a product or doesn’t have any 
open service issues.”

The discussion closed with brief ob-
servations on key initiatives under-
way, with one guest explaining that 
building the digital experience for 
the client is central to their propo-
sition. Another expert said their 
focus was on stitching together 
digital solutions that are increasing 
frontline RM/advisor effectiveness 
with clients and also boosting the 
client experience dramatically. 

A guest added that the pandemic 
having ushered in a clarity of sorts in 
terms of priorities amongst most of 
the players. “I would say the near-

term, or one year plus goals are quite 
evident. They include the digitisation 
of back-offices, better remote cus-
tomer onboarding, the STP of orders, 
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HOW RAPIDLY DO YOU THINK INDIA’S PRIVATE 
CLIENT AUM (IN HNW/UHNW CATEGORIES) WILL 
GROW IN THE NEXT FIVE YEARS?

10%

75%

10%

5%

Incredibly rapidly

Rapidly 

Will stay the same 

Slower growth

TO WHAT EXTENT HAS TODAY’S HUBBIS DIGITAL 
DIALOGUE ENCOURAGED YOU AS A WM PRO-
FESSIONAL TO BECOME MORE INVOLVED IN THE 
UNIVERSE OF DIGITAL ASSETS 

I am now fired upon with interest 

It has awakened my interest but I 
remain cautious 

No change really, I am 
highly sceptical 

Not at all

18%

73%

5%

4%



Expert Opinion 

“Hyper personalisation in Wealth Management 
needs to be driven by Context and not just offer-
ing generic advice and information.”

ABHRA ROY, Head, Finacle Wealth Management 
Solution, Infosys Finacle

efficient reconciliation, brokerage 
calculations, reporting and so forth. 
They want better tools for better risk-
evaluation, a unified dashboard, the 
RMs empowered with digital tools for 
better engagement, the RMs need to 
be upskilled, and there is far greater 
awareness amongst customers 
about the digital channels of engage-
ment, with far greater internal and 
external adoption.”

The competitive edge
And the final word went to the 
same expert who opined that 

evolving from a monolithic wealth 

management approach to a more 

component-driven approach was 

vital. “Technology should facilitate the 

expansion of services and products 

portfolio within Wealth Management 

and Private Banking, there should 

be the aggregation of products and 

services with API-led distribution and 

collaboration and increasing partner-

ships between the industry and Fin-

Techs for better USX and therefore a 

greater competitive advantage.” 
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