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Singapore’s asset-management AUM rose 10% to 

S$6.7 trillion in 2025, while its wealth ecosystem 

now includes more than 2,000 single-family 

offices. Hong Kong exposes the capacity gap 

even more starkly: private banking and private-

wealth assets surged 24% to HK$12.9 trillion, while 

segment headcount increased only marginally to 

10,140. If that pattern continued for three years, 

the same workforce would have to support nearly 

twice the assets – with no equivalent increase in 

its capacity to advise the clients behind them.

Banks may celebrate the growth. Clients 

will feel the dilution. RMs will protect their 

largest relationships; everyone else will receive 

campaigns, automated updates and a call when 

something breaks. Personalization becomes 

triage, and the relationship manager becomes an 

increasingly expensive service desk.

Hiring cannot restore the balance quickly. 

Experienced RMs are scarce and take years to 

develop. AI can change the equation by turning 

administrative hours back into advice. Firms that 

redesign the role will make RMs do less and matter 

more. AI can reclaim hours lost to administration. 

The value lies in reinvesting that time in client 

conversations, judgement and personalization – not 

larger RM books.

Asia’s wealth industry is scaling assets faster than it can deliver advice.
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Clients are more informed, products are more 

complex, regulation is more demanding and 

market information is proliferating faster than any 

individual advisor can process. At the same time, 

AI is beginning to automate many of the tasks that 

have historically consumed RM capacity: research, 

meeting preparation, documentation, portfolio 

commentary and service workflows around 

onboarding, pricing, transactions and approvals.

The RM role is entering a new phase. As AI 

takes on more of the administrative, service and 

product-led work around the relationship, the 

value of the RM will increasingly lie in helping 

clients navigate complex decisions across their 

full wealth journey – from accumulation and 

protection to succession and family governance.

The perspectives in this paper draw on anonymized 

interviews with frontline RMs, senior banking 

executives and specialists across private and 

transaction banking, asset management, wealth 

platforms, AI transformation and digital-native 

businesses. Several themes consistently emerged.

•	 RMs remain central because trust, judgement, 

EQ, and client context cannot be fully 

automated.

•	 The RM capacity problem is also an operating-

model problem: servicing, RFIs, transaction 

follow-up, onboarding forms, pricing, 

approvals and documentation consume 

capacity that could otherwise be used for 

advice and growth.

•	 Clients are increasingly informed and AI-

enabled; they arrive with comparisons, 

questions and expectations of speedy action.

•	 Digital native and Web3 teams demonstrate 

a more continuous, signal-driven rhythm 

of engagement with AI, embedding it into 

daily workflows rather than treating it as an 

ancillary productivity tool.

•	 The next competitive advantage will come 

from connected, whole-of-client advice rather 

than isolated product recommendations.

The implication for wealth firms is clear: giving 

RMs new tools will not be enough. Firms must 

redesign RM work around AI-enabled workflows, 

human oversight, richer client intelligence and 

ecosystem orchestration.

Executive Summary

For decades, the role of the Relationship Manager (RM) in Asia has been built around product 

knowledge, personal trust and periodic portfolio engagement. That model is now under pressure as 

assets and client complexity grow faster than the industry’s capacity to deliver advice. 

Simon Smallcombe

APAC & Middle-East 
Insurance &  
Wealth Leader
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The role of the relationship manager is already 

starting to shift. As AI takes on more of the 

routine work around the RM, greater emphasis 

will fall on the parts of the role that are harder to 

automate: understanding client needs, exercising 

judgment and connecting clients to the right 

expertise and solutions. 

If AI is treated only as a faster search engine or 

meeting note generator, firms will simply capture 

incremental productivity. If AI is used to redesign 

the advisory model and the operating model 

around the advisor, firms can change both the 

economics and quality of wealth management.

Historically, value creation in wealth management 

was built around product access, institutional 

research and the strength of the client 

relationship. Relationship managers acted as 

the primary bridge between the client and the 

institution, helping clients navigate available 

products and market views.

Over time, the role expanded beyond product 

distribution toward more holistic advice. As client 

expectations increased and regulatory standards 

became more sophisticated, the RM’s value shifted 

toward suitability, financial planning, portfolio 

alignment and trusted guidance. 

The next phase of wealth management will require 

a further shift: from advisor-led engagement 

to intelligence-enabled orchestration. Clients 

increasingly expect advice that is personalized, 

timely and connected across their broader 

financial lives. This will require RMs to combine 

human judgment with deeper behavioral insight 

and contextual understanding, as well as an 

integrated view of each client’s goals, preferences, 

portfolio, life events and engagement history.

In this emerging model, the RM becomes a 

Wealth Orchestrator—connecting expertise 

across the client’s wealth, business and family.

The strongest RMs will use better data, deeper 

insight and a wider network of capabilities to 

anticipate needs and deliver more relevant, timely 

and personalized advice.

Asia is fertile ground for this transformation given 

the concentration within the region of many of 

the forces now reshaping wealth management. 

Singapore and Hong Kong are major regional 

wealth hubs.2 

At the same time, Asia faces a distinct succession 

challenge. Many large enterprises in the region 

remain founder-led and wealth is becoming 

more geographically dispersed and structurally 

complex. Wealth advice therefore must extend 

beyond investments to connect the operating 

business, family balance sheet, liquidity needs, 

succession questions, risk protection and next-

generation objectives.

Introduction: The future of the RM in Asia
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The most consistent theme across our interviews 

was not that RMs lack ambition or client focus, 

but rather that the operating model around them 

consumes too much of their capacity. Traditional 

bank and tier-one private bank perspectives 

highlighted KYC, source-of-funds, source-of-

wealth, product recommendation documentation, 

account maintenance, physical signatures, internal 

approvals and manual insurance processing. The 

asset management perspective echoes similar 

structural challenges: incentives and operating 

processes push RMs toward revenue-generating 

interactions while many existing clients receive 

limited ongoing advice.

Transaction-banking RMs described an additional 

servicing burden spanning payments, RFIs, 

onboarding, pricing, documentation and internal 

coordination. Where dedicated servicing teams 

are limited, the RM becomes both relationship 

manager and service desk.

The result is a paradox: wealth management 

remains a relationship business, yet much 

of the RM’s working day is spent preparing, 

documenting, coordinating and resolving service 

issues. This makes solving the RM paradox an 

operating model issue, not just an automation or 

AI issue.

The RM paradox: advisors with too little 
time to advise

Illustrative RM activity

What our interviews indicate

Client-facing advice and 
relationship building

Valuable but constrained. High-touch meetings, referrals, 
events and trust-building still matter, but they compete 
with operational work.

RFIs, payment status, pending approvals, customer 
queries, product servicing and transaction follow-up can 
consume large blocks of RM time.

KYC, SOW/SOF, suitability, account maintenance, 
onboarding forms, client memos and physical/digital 
signatures remain major constraints.

Market updates, client preparation and portfolio reviews 
add to RM workloads

RMs navigate silos, coordinate product and credit 
specialists, benchmark pricing, and follow internal 
approval paths.

Servicing and transaction 
follow-up

Administration, documentation, 
and compliance

Preparation and research

Internal coordination, pricing, 
and approvals
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(The table above is illustrative only based on our 

industry interviews, not a measured time-and-

motion study.)

Going paperless does not always remove the 

underlying friction. A process can be digitally 

initiated but remain manual from an operational 

standpoint. A client may sign electronically but 

the back office subsequently prints, routes, 

checks and stores documents through human 

touchpoints. A bank may provide a digital 

interface but complex exceptions still require 

the client and RM to navigate rules designed for 

paper-era operating models.

Basic AI agents can handle simple questions, but 

they often fail when the issue is complex, emotional 

or unusual. A broader truth is as important for 

wealth management as elsewhere: the last 10% of a 

client problem often carries 90% of the emotional 

weight. If AI traps the client in a loop rather 

than escalating to a human being, the institution 

damages trust instead of improving productivity.
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Asia presents a very different wealth 

management landscape. Wealth is being created 

quickly, often around family-owned or founder-

led businesses, and client needs frequently span 

multiple markets, currencies, asset classes and 

generations. Real estate can make up a significant 

share of family wealth, while succession, 

governance and cross-border considerations are 

often closely intertwined. 

Four regional dynamics stand out.

Asia is a wealth hub story. Singapore and Hong 

Kong are regional and cross-border platforms 

for asset management, private wealth and family 

office, drawing clients and capital from across Asia 

and beyond.

Asia is a founder and family-business story. With 

many wealthy clients in Asia being entrepreneurs, 

business owners or family-business leaders, their 

wealth is tied to operating companies, property, 

private investments, family obligations and 

succession plans.  This came through clearly 

in our interviews with transaction banking and 

relationship management practitioners, who 

described the level of work required to understand 

an SME client — from the nature and scale of the 

business to supplier and buyer relationships, cash-

flow needs and financing requirements. Where 

public information is limited, simply building a 

sufficiently complete picture of the client can 

become a significant part of the RM workload.

Asia is a succession story. As wealth moves 

between generations, the key questions revolve 

less around single-product performance and 

more around purpose, control, governance, 

risk, family alignment and continuity. The next 

generation may be more digitally native, more 

comfortable comparing products independently 

and more willing to challenge inherited advisory 

relationships. Traditional RMs need to move from 

product explanation to help families navigate 

decisions across generations.

Asia is a trust and reputation story. Singapore 

and Hong Kong have built their positions on 

trust, regulation and rigorous source-of-wealth 

standards.  These safeguards also create 

operational friction. Technology can improve 

speed and consistency, while accountability must 

remain with the institution and RM.

Together, these conditions make Asia a natural 

testing ground for the Wealth Orchestrator: an 

RM supported by technology and connected to a 

broader ecosystem of expertise.

Asia is at the forefront of wealth transformation
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Our interviews across the sector point to five forces placing increasing strain on the traditional RM model. 

Where pressure is building on the RM model

Rising client expectations

Clients increasingly expect speed, personalization and digital convenience. Some clients now useAI 

tools to research investment products, compare financial offerings, analyze insurance policies – and 

challenge bank recommendations. Clients notice whether the RM responds faster, understands 

their business better, resolves issues more efficiently and offers relevant ideas at the right time.

Product complexity

The product universe is expanding across alternatives, private markets, structured products, 

lending solutions and digital assets. Clients face large volumes of disclosure material and struggle 

to understand how products behave. In that environment, trust becomes central. Clients may not 

trust the product, but they may trust the person who can explain it with clarity and integrity.

Regulatory burden

Compliance is embedded in the work. KYC, SOW/SOF, suitability,  product governance, and 

documentation all shape what RMs can say and do. Regulation is necessary, especially in cross-

border wealth hubs, but when processes are fragmented and manual, compliance becomes a drag 

on both client experience and RM productivity.

The information explosion

No RM can continuously process every market movement, policy change, portfolio implication, 

client signal, life event, product update and competitor offering. During volatile market conditions, 

clients need very timely intelligence. AI can filter noise, explain market events, produce concise 

summaries and generate client-specific impact analysis. 

Operating model & incentive pressures

RMs are measured on revenue, sales targets, product penetration and net new assets. Those 

metrics matter commercially, but they can skew time and attention toward immediately 

monetizable opportunities. If AI and operating model redesign can lower the cost of engagement, 

a broader set of clients can receive ongoing advice while institutions improve lifetime value.

1

2

3

4

5
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Our interviews point to the early emergence of 

an AI-augmented RM model, although adoption 

remains uneven. In traditional banking, adoption 

remains cautious, particularly where compliance 

requirements are strict. In private banking, tools such 

as meeting summaries and compliance copilots are 

beginning to support parts of the RM workflow.

The most immediate AI opportunity lie in 

redesigning low-risk, repeatable workflows: RFIs, 

transaction follow-ups, onboarding, meeting 

and CRM notes, pricing calculations, proposal 

generation and low-risk product approvals. 

The AI-augmented RM

RM workflow stage What the RM must still do

Generate client briefing packs; 
summarize portfolio and business 
changes; identify recent life or liquidity 
events; prepare market and product 
talking points; compile SME and client 
intelligence from multiple sources.

Transcribe and summarize; detect 
action items; surface relevant policies 
or product information; prompt 
suitability considerations.

Draft follow-up notes; update CRM; 
generate proposals; prepare suitability 
rationales; create action lists; prepare 
client-ready summaries.

Monitor engagement signals; detect 
market, portfolio, maturity, cash-balance, 
business, and life-event triggers; flag 
dormant clients; prioritize outreach.

Automate RFI self-resolution, transaction 
follow-up, low-risk approvals, onboarding 
form population, pricing ranges, product 
memos, and internal status tracking.

Set the meeting purpose; 
assess client context;  
choose how to frame the 
conversation; identify 
sensitive issues.

Listen actively; build trust; 
read emotions; challenge 
assumptions; explain trade-
offs; make recommendations.

Approve final messages; 
ensure advice is appropriate; 
maintain accountability;  
manage client expectations.

Prioritize outreach; 
connect specialists; 
convert signals into 
meaningful conversations.

Handle exceptions; 
negotiate pricing; 
escalate complex 
issues; preserve trust.

Before the meeting

During the meeting

After the meeting

Between meetings

Operational and 
servicing layer

What AI can do
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The operating principle is clear: AI should 

support, not replace, the RM. AI can organize 

information, identify opportunities and automate 

workflow steps. The RM applies judgment, builds 

trust, understands emotions, and makes final 

recommendations. Removing mechanical work 

creates more space for the human relationship.

However, firms should avoid the common trap of 

adding AI tools on top of broken workflows.  

A chatbot does not solve an onboarding process 

that requires multiple manual approvals.  

A knowledge assistant does not solve siloed 

product ownership. Value comes from redesigning 

the workflow itself. 

Interviews with digital-native organizations 

suggest a different approach to AI adoption. 

These firms are generally more comfortable 

embedding AI into day-to-day workflows.

AI is a co-worker, not a productivity tool. Digital-

native teams do not wait until the end of a task 

to ask AI for help. AI is present throughout the 

workflow: monitoring, summarizing, drafting, 

comparing, prioritizing, and prompting next actions. 

Client engagement is continuous. Traditional wealth 

engagement often centers on quarterly reviews, 

campaign cycles, and product launches. Digital 

native engagement is more continuous and signal 

driven. AI can help banks move from scheduled 

reviews to trigger-based relevance: market events, 

maturity dates,  family milestones, business liquidity 

events, or changes in client behavior.

Content becomes part of the relationship. 

Clients increasingly judge advisors by the quality, 

relevance, and timeliness of their insights. AI can 

help RMs turn institutional research into client-

specific content: a founder-focused market note, 

a portfolio impact summary or a short explanation 

of why a product does or does not fit.

Speed becomes a competitive advantage. When 

clients can get a generic AI answer instantly, 

they will not tolerate slow institutional responses 

to basic questions. Financial institutions need 

to shorten the time between client signal, RM 

awareness, compliant response and follow-through.

The advisor’s value shifts from information 

access to judgment. AI democratizes information 

gathering. The RM’s advantage lies in knowing 

which facts matter, how they interact with the 

client’s life, and how they help the client make 

optimal decisions under uncertainty.

What traditional wealth firms can learn from 
digital native organizations

Asia’s Wealth Boom Is Breaking the RM Model /10



Investment products will continue to evolve, but 

the larger opportunity lies in better orchestration 

across the client’s financial life. Instead of 

beginning with products, firms should understand 

cash flow, goals, family, business interests, 

property, retirement, protection, estate planning 

and behavioral preferences.

This is where the RM role expands. Clients do 

not wake up wanting a banking, insurance or 

investment product or a trust structure in isolation. 

They want to grow wealth, protect wealth, transfer 

wealth and enjoy wealth. Client needs rarely follow 

the industry’s product boundaries.

The rise of the connected wealth ecosystem

For globally mobile Asian families, wealth orchestration may 

extend into specialist jurisdictions. Bermuda’s family-office 

ecosystem connects private wealth, succession, insurance and 

regulated digital assets, requiring RMs to recognize cross-

border needs and coordinate the right specialists.

Traditional RM/advisor model

Client objective: liquidity, growth, leverage, risk 
management, operating-business support and 
life-event funding

Client objective: protection, family continuity, 
healthcare, longevity and estate resilience

Client objective: portfolio construction, market 
access, risk-adjusted growth and education

Client objective: governance, succession, cross-
border structures, philanthropy and legacy

Client objective: understand the operating 
business, supplier and buyer risk, cash 
conversion and founder wealth creation

Bank: deposits, investments, lending

A specialist jurisdiction lens: Bermuda

Insurance: protection and savings products

Asset manager: investment solutions

Private bank: UHNW advice 
and bespoke solutions

Transaction or business banking: trade 
flows, payments, receivables, working capital

What AI can do
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Connected wealth platforms can become 

the orchestration layer connecting banking, 

insurance, investment, retirement, trust, tax, 

succession and business banking ecosystems. 

Such a platform could capture details of a client’s 

financial health, protection needs, family situation, 

retirement goals, succession objectives, liquidity 

requirements, business considerations and lifestyle 

aspirations. It should then help the RM identify 

which specialists, products or ecosystem partners 

need to be brought together.

Our interviews suggest this comes down to more 

than technology: it is an operating model question. 

RMs currently struggle with internal handoffs, slow 

response times, unclear ownership and cross-

functional silos. If firms simply build AI on top 

of those silos, the RM may receive more signals 

while still lacking the authority or pathway to act. 

True wealth orchestration requires the integration 

of data, workflows, product governance and 

accountability.

A connected ecosystem also creates risks. 

Product conflicts, data privacy, consent, cross-

border restrictions and accountability all become 

more important. Compliance must therefore be 

embedded in orchestration from the outset.
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The role demands capabilities that extend beyond 

product knowledge.

•	 Behavioral intelligence – understanding client 

biases, family dynamics and risk tolerance 

beyond questionnaire answers.

•	 Contextual judgement – testing AI-generated 

insights and involving human specialists when 

needed.

•	 Business-owner intelligence – understanding 

the operating business behind the client’s 

wealth, including cash flow, liquidity, financing 

and succession. 

•	 Ecosystem navigation – bringing together 

banking, insurance, investment, lending, tax 

and succession around one client objective.

•	 Relationship depth – building trust through 

listening, empathy, challenge and follow-

through, particularly in difficult moments. 

The Wealth Orchestrator is a more demanding 

role, requiring broader understanding of the client, 

business, markets and the judgment to know what 

matters and when.

The future RM will be defined by judgment, trust and a deep understanding of the client. Across 

private banking, asset management and digital-native firms, interviewees stressed the importance 

of human connection, informed judgement and behavioral guidance – particularly for complex 

and high-value relationships.

The Wealth Orchestrator

Less

More

Product distributor

Behavioral coach

Trusted advisor

Decision partner

Life-event strategist

Ecosystem orchestrator

Portfolio administrator

Information gatherer

Campaign messenger

Process and service coordinator
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Wealth firms should sequence transformation around where value can be created most quickly 

and sustainably. The roadmap progresses from freeing the RM, to deepening client intelligence, 

to orchestrating wealth across the ecosystem. This points to a three-phase roadmap: 

•	 remove friction from the relationship manager’s day

•	 build richer client intelligence and more proactive engagement

•	 orchestrate wealth more seamlessly across products, channels and ecosystems.

 

Each phase established the capabilities required for the next.

The roadmap for wealth firms

Phase 1:  

Free the RM

Fo
cus

P
rio

rity initiatives
Success m

easures

Reduce low-value 
administrative, servicing, 
preparation and 
coordination burden.

Move from product 
campaigns to client 
intelligence and 
predictive engagement.

AI meeting summaries; CRM 
auto-updates; knowledge 
assistants; RFI self-
resolution; servicing hubs; 
onboarding simplification; 
low-risk approval 
automation; transaction 
follow-up; pricing assistants.

More client-facing time; 
shorter onboarding and 
servicing turnaround; 
fewer manual touchpoints; 
improved RM satisfaction; 
faster issue resolution.

Client 360; next-best-
action; engagement scoring; 
dormant-client reactivation; 
business-owner intelligence; 
SME/company research 
automation; behavioral 
analytics; content 
personalization.

Higher engagement 
frequency; improved 
conversion; more 
proactive outreach; 
better client relevance; 
higher share of wallet.

Connect banking, 
investment, insurance, 
lending, succession, tax, 
business banking and 
ecosystem partners.

Whole-of-client planning 
layer; ecosystem APIs; 
specialist orchestration; 
family and business 
context mapping; consent 
and data governance; 
integrated advice journeys.

Greater client retention; 
deeper relationships; more 
holistic advice; stronger 
referral flow; improved risk 
and governance controls.

Phase 2:  

Understand the client

Phase 3: 

Orchestrate wealth
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Four enablers cut across all phases: 

Governance and human validation. AI outputs 

must be explainable, auditable and subject to 

human review where advice, suitability, pricing or 

client communication is involved.

Data foundation. Client data, product data, 

risk data, interaction history, transaction data, 

business-context data and consent need to be 

clean enough to support personalization without 

creating new conduct risks.

Operating-model redesign. Workflows, roles, 

authority, escalation paths and ownership must be 

redesigned around the future RM model.

Adoption and capability building. RMs need 

training to use tools, ask better questions, validate 

outputs and integrate AI into relationship practice.
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Our interviews point to a broader operating-model 

question: how should firms redesign the RM’s 

work, and where should different activities sit 

across the organisation?

Firms can reallocate work more deliberately across 

frontline teams, specialist support functions, 

digital channels and AI-enabled workflows. 

Redesign the RM model so that high value 

client-facing time is protected while reducing 

operational load.

Financial institutions may consider redefining 

which activities are owned by the RM, which 

should be handled by assistant RMs, servicing 

teams, operations, product specialists or credit 

functions, and which can be streamlined through 

automation. A related question is how much RM 

time is currently consumed by client servicing, 

documentation, approvals, pricing, preparation and 

internal coordination, and which of these activities 

could be usefully centralized or simplified.

The operating model should also define how 

client requests are triaged. Routine queries, forms 

and status updates can move to self-service or 

support models, while more complex, sensitive 

or relationship-critical issues should escalate 

quickly to human intervention. Onboarding and 

documentation processes present another major 

opportunity for redesign, particularly where banks 

still rely on manual forms, memos, refresh cycles 

and approval chains.

Pricing and decisioning are additional areas 

where banks can improve consistency without 

eroding commercial judgement. RMs should retain 

commercial judgement, supported by clearer 

segment logic, better benchmarks and more 

structured decision support. For entrepreneur 

and SME clients, there is additional opportunity 

to build a more holistic intelligence model that 

combines business-banking data, trade flows, cash 

needs and wealth information to support more 

joined-up client coverage.

Ultimately, any productivity gains should be 

converted into higher value RM activities such as 

proactive engagement and deeper relationship 

building. 

Four pitfalls stand out: automation without 

credible human escalation; outputs RMs cannot 

explain; dashboards that fail to trigger action; and 

isolated pilots that leave incentives, processes, 

decision rights and data ownership unchanged.

RM transformation therefore should be a cross-

functional effort involving wealth leadership, 

compliance, operations, data, product, technology 

and frontline teams. Sitting at the heart of the 

wealth model, a redesign of the RM role requires 

alignment across the full operating ecosystem – 

not just the back office or the technology stack.

Operating model redesign: shifting RM time 
to higher-value activities
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The Wealth Orchestrator emerges as clients seek 

help navigating an increasingly connected and 

complex wealth ecosystem. 

Across Asia, wealth is being created, moved, 

inherited and restructured across borders, 

businesses and generations. Clients are more 

sophisticated, more digital and more willing 

to challenge recommendations. Regulators 

are rightly demanding stronger controls and 

documentation. RMs are accordingly being asked 

to do more, with more complexity but without 

sufficient capacity.

AI can change that equation by reclaiming time 

lost to administration, preparation and routine 

servicing. That time can be reinvested in the 

decisions, relationships and moments that matter 

most to clients. This creates more room for the 

RM to focus on the decisions, relationships and 

moments that matter most to the client.

Human judgment matters more 

AI is making information cheaper and more abundant. The next generation of RMs in Asia will be defined 

by their ability to turn it into trusted, contextual, compliant and emotionally intelligent advice.
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