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A formal review meeting with an investment consultant can be a make-
or-break moment for an asset manager. A chance to meet a consultant 
face-to-face for a formal meeting represents the culmination of months 
or even years of relationship building and selling the firm’s investment 
philosophy, process and people. 

These are not opportunities to be squandered. Greenwich Associates 
research shows that 86% and 92% of institutional investor relationships 
are intermediated by investment consultants in the United States 
and United Kingdom, respectively. As such, consultants act as global 
gatekeepers to thousands of institutional client relationships and 
trillions of dollars in assets. In servicing those clients, consultants review 
thousands of asset management firms using internal databases. Of these, 
only a fraction receive an invitation to visit the consultant’s office for a 
meeting. Only then do the chances of actually winning business start to 
tilt in the manager’s favor. 

GLOBAL USE OF INVESTMENT CONSULTANTS BY
INSTITUTIONAL INVESTORS 2014/2015

Note: *Gold denotes regions in which Greenwich Asscociates conducts research with investment consultants.
Based on 412 in respondents in the U.K., 1,341 in the U.S., 790 in Europe ex-U.K., 235 in Canada, and 357 in Japan.
Source: Greenwich Associates 2015 Global Institutional Investors Study
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CONSULTANTS REMAIN EXTRAORDINARILY SELECTIVE, SHORTLISTING LESS THAN 10% OF
MANAGERS FOLLOWED IN THEIR DATABASES
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Note: *In this case, fixed-income managers were more easily able to jump straight to finals presentations.
Source: Greenwich Associates 2014 U.S. Investment Consultants Study

Given the competitive nature of this business and the funnel that 
emerges, managers’ performances in formal meetings go a long way 
in determining whether they gain or retain a spot on the consultant’s 
shortlist.

For years, Greenwich Associates has tracked relative performance 
metrics regarding formal review meetings as part of our global 
institutional investor and investment consultant research studies. 
Furthermore, our research shows that scores that consultants give to 
managers for “Usefulness of Formal Review Meetings” have a .80, .78, 
and .87 correlation with overall firm perceptions in the U.S., U.K., and 
Canada, respectively. In sum, the way you present your firm in these 
meetings carries significant weight in the consultant’s overall view of 
your organization.

To help our clients master these high-stakes meetings, Greenwich 
Associates has developed Best Practices in Formal Meetings with 
Investment Consultants. These recommendations are based on extensive 
conversations with investment consultants in the U.S., U.K. and Canada, 
the results of Greenwich Associates annual research studies with asset 
managers and consultants around the world, and our own extensive 
experience consulting with asset management and consultant clients. 

This paper presents insight into the preparation, execution and follow-up 
of these best practices, along with real-world advice on how asset 
managers can apply these observations to improve their performance 
and win rates in these critical meetings.

CORRELATION BETWEEN SCORES
FOR “USEFULNESS OF FORMAL
REVIEW MEETINGS” AND OVERALL
FIRM PERCEPTIONS

Note: Based on 14 consultants in the U.K., 29 in the U.S.
and 9 in Canada.
Source: Greenwich Associates 2015 Global Investment
Consultant Studies
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Know What You’re in For

Set a Formal Agenda

Assemble the Right Team

Plan Your Approach

Define Your Message

Be Flexible

Hit Them With Your Best Ideas

Shoot Straight

GREENWICH ASSOCIATES BEST PRACTICES FOR FORMAL REVIEW MEETINGS WITH INVESTMENT CONSULTANTS

Execution: In the Meeting Room 

Respond Promptly

Schedule the Next Meeting

Cultivate the Relationship

Follow-Up: After the Meeting 

Preparation: Before the Meeting 
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As a general rule, investment consultants only schedule formal meetings 
with managers whose products they are currently recommending to 
clients or firms they see as viable candidates for outstanding client 
allocations. If you are in the room presenting, it means you are already a 
provider or are considered a top contender for that role.

“We are only interested in a meeting if we think there might be a decent 
chance for an allocation coming off the back of it,” says one U.K. 
investment consultant.

The consultants have done their homework. They have already dug 
into your product specs. They know your investment style, general 
philosophy, client base, and past performance. They are familiar with 
your portfolio managers and senior management. So they are meeting 
with you for one reason: to test their belief that your firm and your 
products are worthy of recommendation to their clients.

As such, your first job in a formal meeting with a consultant is simple; 
don’t mess it up. At this point, you either already have a relationship with 
the consultant or are far along in the process of winning a spot on their 
roster. If you are well prepared, confident and responsive, you will leave 
the meeting in good position to retain an existing relationship or secure 
an allocation with either a new recommendation or a cross-sale win.

Know What You’re in For
When preparing for a meeting with an investment consultant, it is 
important to first establish its purpose. While consultant–manager 
meetings can run the gamut, we will focus on two types of meetings:

1) Regularly scheduled “update” meetings with existing relationships

2) Formal product pitches, from both new and existing manager 
relationships

The easiest way to make this determination is simply to ask yourself, 
“Is this a regular review, or is the consultant looking for a formal 
presentation on a new product? Is the meeting tied to some specific 
market event, or is it normal check-up?”

Preparation: Before the Meeting 

“We are only interested 
in a meeting if we 
think there might be a 
decent chance for an 
allocation coming off 
the back of it.”

– U.K. investment consultant
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Define Your Message
In any case, you have two objectives for the meeting: 

1) Instill confidence in the consultant’s understanding of your firm’s 
approach, and 

2) Establish your firm as a strategic advisor, perhaps expanding the 
relationship along the way. 

Once you understand the nature of the meeting, ask yourself two more 
things:

1) What does the consultant want to accomplish or learn in 
this meeting? 

2) What message do you want the consultant to take away from 
the meeting?

The answers to these questions will provide the framework for your 
firm’s preparation. Meeting the first goal will require you to learn as 
much as you can about the topics the consultant wants to cover through 
pre-meeting agendas and conversations, and then compiling the right 
information to proactively answer any and all questions. This is the hard 
part.

But, the second goal is just as important. This meeting is a rare 
opportunity for you to position your firm, solutions and intellectual 
capital face-to-face with consultants. What does your firm stand for? 
What separates your firm from the rest of the pack? Finally, how can 
your firm be of better service to the consultant going forward?

Never make the mistake of walking into a meeting without a crystal 
clear understanding of what the consultant wants to know and what key 
message you want the consultant to take home. Keeping client centricity 
at the heart of this exercise will inform your approach forward. 

Never make the 
mistake of walking 
into a meeting 
without a crystal clear 
understanding of what 
the consultant wants 
to know and what key 
message you want 
the consultant to take 
home.
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Set a Formal Agenda
One critical step in preparing and planning your approach is to reach out 
to the consultant in advance of the meeting for a pre-call. “That means 
calling the [consultant] before the meeting, running through the agenda, 
and trying to understand some of the points so that the responses on 
the day are of higher quality,” explains one consultant. The pre-call 
should be relatively informal, and managers should use the opportunity 
to listen to the consultant’s objectives for the meeting and to gather 
facts. At the end of the call, the manager should offer to summarize the 
conversation in a formalized agenda format.

Suggesting a formal agenda is a win-win for asset managers. First, it 
shows that the manager is proactive, engaged and taking the meeting 
seriously. Second, the approved agenda will provide a roadmap of 
the areas the consultant wants to cover and thereby help guide the 
manager’s preparation. Finally, creating or contributing to an agenda 
gives the manager his or her only opportunity to influence the official 
content of the meeting and to assert some degree of control over the 
proceedings. This includes adding an opportunity to introduce new 
solutions and innovative thinking into the conversation, if appropriate.

Of course, managers can’t be seen as trying to seize control or dictate 
the direction of the consultant’s meeting, but an approved agenda will 
provide structure to the conversation, helping to make the best use 
of everyone’s time in both preparation and in the meeting itself. The 
structure provided by an agenda is also a clear benefit to the consultant, 
who can use it to guide further research and provide a logical line of 
questioning within the meeting itself. As a result, there is little downside 
in making the offer to produce or add to a pre-meeting document. Make 
the offer—it sends all the right messages. 

Client centricity should 
be at the core of all 
meeting preparation 
activities.
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Plan Your Approach
The process of creating or contributing to an agenda will jumpstart your 
planning process. But, agenda or no agenda, the trick to good meeting 
prep is putting yourself in the consultant’s shoes in order to anticipate 
and identify the nuances of the topics that they want to discuss. Since 
they have done extensive research on your firm, they will expect 
substantive and insightful responses to a variety of questions. What the 
consultant does not want is a manager’s canned sales pitch. 

“I think managers need to be mindful that they’re not just trying to win 
the business, but they’re trying to convince the consultant to favor their 
strategy and their way of thinking, and how they actually run money,” 
says one U.S. consultant.  

Moreover, investment consultants say it’s easy to distinguish managers 
who have diligently prepared to address needs from those who are 
simply repeating a standard presentation. As one U.K.-based investment 
consultant explains, “There are good people in the investment 
management client service and consultant relationship business who will 
sit and think, ‘What sorts of questions are we likely to come across? If 
I was on that side of the table, what would I want to understand?’ And 
there are others who think, ‘Well, this is the pack [presentation deck]. 
We’ll just take the pack.’”

Another consultant agrees, “It’s very obvious where too little effort has 
gone into producing a meeting pack, and where little thought has gone 
into preparing for the meeting itself. And the reverse is also true.” Simply 
put, if your preparation is not tailored to fit the demands of the meeting, 
what confidence do you give the consultant that your investment 
approach will reflect the goals of their clients? To reiterate, client 
centricity should be at the core of all meeting preparation activities.

NOT ALL PORTFOLIO MANAGERS ARE 
MASTERS OF THE MEETING ROOM

Portfolio managers’ No. 1 priority is overseeing their investment 
activities, so many often do not invest the time to develop 
the presentation and interpersonal skills that are the hallmark 
of a good salesperson. For this reason, it’s imperative that 
senior management makes clear that client-facing activities 
are important priorities for investment professionals as 
well. Presentation and communications training can boost 
confidence and performance and promote tighter rapport and 
coordination with consultant relations professionals.

“It’s very obvious where 
too little effort has 
gone into producing 
a meeting pack, and 
where little thought has 
gone into preparing for 
the meeting itself. And 
the reverse is also true.”

– U.K. investment consultant



9   |   GREENWICH ASSOCIATES

Assemble the Right Team
The importance of this statement cannot be dismissed: The people you 
bring to the meeting define the message you want to send. They must 
be able to answer every question and discuss every topic on the spot. 
They must also come armed with the data needed to make and back 
up their points. Moreover, bringing the entire investment and consultant 
relations team is not an option, so assembling the knowledge required in 
as few people as possible is no easy task.

As one consultant puts it, “There’s nothing worse than walking into a 
room, and there’s six people there waiting to speak to you. The best 
managers do not take too many people to a meeting. It’s a lot more 
difficult to have a meeting with half a dozen people. It is much easier 
with one or two, with the key portfolio manager being one of them.”

The consultant relations professional, of course, plays the central role. 
They manage the day-to-day affairs of the account and are expected to 
have the investment and product knowledge required to facilitate a deep 
and wide-ranging conversation. Indeed, the shift to “client-focused” and 

“solutions-based” business models in asset management has raised the 
bar in terms of requirements for all client-facing professionals—including 
consultant relations. 

In addition to interpersonal and sales skills, client-facing professionals 
are now frequently CFA charterholders and have extensive investment 
experience of their own. As such, consultants will expect their main 
point of contact to have comparable levels of skill and expertise and to 
demonstrate that ability in the meeting.

But investment consultants know who they want answering their tough 
questions: the portfolio manager. Our research shows that consultant 
opinion of investment professionals is one of the most important factors 
contributing to their perception of the firm’s overall value. In fact, across 
the U.S., U.K., and Canada, impressions of investment professionals have 
a .86 correlation to overall firm quality. 

Because all investment management firms wrestle with time demands 
on their investment teams, bringing the portfolio manager isn’t always 
possible, but it will make you stand out from the crowd. If the PM can’t 
attend, you should fill the void with requisite investment clout from a 
product specialist or client portfolio manager. For many firms, these 
positions are still developing, but the expertise they contribute is no 
longer optional.

Summing up attendee list best practice, one U.K. consultant says, 
“The best examples I’ve seen is where you have a full complement of 
the appropriate people, who’ve clearly prepared and are in a position 
to answer all the questions that you’re looking to cover, having circulated 
the agenda in advance.”

CORRELATION BETWEEN IMPRESSION
SCORES FOR INVESTMENT
PROFESSIONALS AND OVERALL FIRM
PERCEPTIONS

Note: Based on 14 consultants in the U.K., 29 in the U.S. and
9 in Canada.
Source: Greenwich Associates 2015 Global Investment
Consultant Studies

.86
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This is where theory meets practice. The best managers cover all their 
bases in preparation for meetings with investment consultants. They 
set the agenda. They develop talking points and shop them around the 
office. They even conduct mock presentations for the most important 
meetings.

But despite their best efforts to prepare, managers should come to 
expect the unexpected and think on their toes once the group assembles 
in the conference room. Consultants want a hearty dialogue, and 
managers should be prepared to engage wherever the conversation may 
take them.

Be Flexible
Even if you come to the meeting perfectly prepared against the agreed-
upon formal agenda, be primed for deviations from the plan. Don’t 
forget: This is the consultant’s meeting. Consultants value a formal 
agenda to give the meeting structure, but once the meeting begins, 
they will want to follow the conversation and probe tangential subjects 
of interest. They can veer off into unannounced topics if they hear 
something that catches their attention and begs a follow-up discussion.  
Consultants are looking for teams capable of handling unexpected 
questions and having a free flowing conversation. “We tend to favor 
participants in these meetings that don’t tend to follow a script,” says 
one consultant. 

This off-the-record medium, however, can also play to the manager’s 
favor. Keen consultant relations professionals should take the 
opportunity of dialogue to reinforce the firm’s key themes, introduce 
appropriate talking points and deepen the relationship.

Execution: In the Meeting Room 

Consultants want a 
hearty dialogue, and 
managers should 
be prepared to 
engage wherever the 
conversation may take 
them.
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“There’s both the danger and 
the beauty of PowerPoint 
slides,” says another. “You can 
whack together a pack that’s 
100 slides long, but it’s obvious 
there was no thought given to 
it, compared to one that has 10 
slides, but it’s absolutely clear 
that they have looked at what 
you’ve asked and have put 
slides together to address your 
questions.”

Another consultant says that, 
after doing “very, very deep, 
thorough work” researching 
the manager, they want a 
real conversation—not a 
presentation. “The research 
that we’ve done and that we 
present back to [the manager], 
our quantitative analysis, is to 
try to get them engaging with 
us,” he says. 

Certainly, lengthy PowerPoint 
decks can be great resources 
that explain the firm’s 
investment philosophy and 
process with the evidence 
to back it up. In a meeting, 
however, they are guaranteed 
to stifle the conversation. 
Consultants want a narrative, 
so presentation documents 
should be sent to consultants 
in advance of the meeting and 
kept snugly in their folders 
during the meeting itself. 
While it is certainly acceptable 
to refer to something in the 
deck during the discussion, 
walking consultants through 
the presentation side-by-side 
will risk the dreaded “death by 
PowerPoint.”

CLOSE THE PITCH BOOK

Of all the feedback collected 
from consultants on formal 
meetings, one point was 
expressed most frequently and 
passionately: Do not, under 
any circumstances, subject 
them to your stock PowerPoint 
presentations. Untailored 
presentations communicate a 
lack of effort, understanding 
and, most importantly, client 
centricity.

“If you’re just doing a page turn, 
it sends the message that you 
don’t understand and don’t 
care about the specific needs 
and objectives of the meeting,” 
says one consultant. 

Shoot Straight
Although the purpose of the meeting is to present your firm in the best 
light possible, in general, it is not advisable to dodge past missteps or 
to gloss over difficult questions. The consultant has been following your 
firm closely and has conducted hours of research prior to the meeting, 
leaving little room to hide. Instead, it is best to address shortcomings 
head on. Provide context to the situation, explain the remedial actions 
taken and discuss the forward-looking implications of the event. 

As one consultant puts it, “It’s not the wonderful stock examples I 
want to see, so much as the where did you get it wrong, and what 
have you done about it? Why did you get it wrong and what are you 
going to learn from it?” Even when addressing your missteps, take the 
opportunity to again make clear your firm’s approach to investing and 
how actions were taken to support the client’s interests.
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Hit Them with Your Best Ideas
In addition to assessing your firm, consultants have another, secondary 
mission in these meetings: to gather ideas that make them smarter and 
better able to serve their clients. This is no small benefit. Institutional 
investors are seeking more market analysis and advice from their 
providers, and investment consultants in particular feel the pressure to 
differentiate their firms or at least keep up with their rivals by coming to 
the table with industry-leading ideas.

That being the case, one way for asset managers to cement their 
relationships with consultants is to become a steady source of market 
color and insight. Don’t leave this to chance and assume that you’ll be 
inspired with good ideas to share in the moment. To the contrary, the 
team should enter the meeting with a handful of ideas and market 
observations to work into the conversation. To be ready, team members 
should solicit ideas from other members of the investment team and 
senior management before the meeting. The team should also draw on 
formal thought leadership materials produced by the firm, which can be 
referenced in the meeting and handed out as leave-behind materials.

Successful thought leadership should draw upon the firm’s key 
differentiators and represent the firm as a whole. In effect, sharing your 
best ideas with the consultant gives you the opportunity to drive home 
your firm’s raison d’être and to reinforce the value that you can bring to 
their business.

Of course, ideas and advice will be most effective when presented in 
the context of client needs. Throughout the course of the meeting, it is 
essential that you demonstrate an understanding of the businesses and 
needs of the investors that make up the consultant’s client base. Firms 
that impress the most are those that identify common client problems 
and offer innovative solutions. If done effectively, this form of client-
focused discussion will create natural openings for product placement 
and cross-sell opportunities. 

Finally, don’t hold back. Some managers are tempted to keep best ideas 
for their paying clients and share their B-level thinking with prospective 
consultants. Don’t make that mistake. Yes, consultants will take your 
ideas as their own, but a solid consultant relationship that provides long-
term business opportunities is most definitely worth it. Lead with your 
aces, show the consultant your ability to provide value and cement the 
relationship, or someone else will.

Sharing your best ideas 
with the consultant 
gives you the 
opportunity to drive 
home your firm’s raison 
d’être and to reinforce 
the value that you can 
bring to their business.
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Follow-Up: After the Meeting 

The “blocking 
and tackling” of 
good relationship 
management can often 
be overlooked.

The work certainly doesn’t stop at the close of the meeting. Consultants 
want proactive engagement from their managers, and often these 
meetings conjure up new ideas, takeaways and follow-ups—all of which 
should seek to reinforce the key messages conveyed in the meeting itself. 
Remember, it’s a consultant’s job to look for kinks in a manager’s armor, 
so ex-post messaging miscues are the easiest way to miss the cut.

Respond Promptly
In a business as competitive as this, consultants do not have much 
patience for managers who can’t provide answers to questions on 
the spot. “Let me get back to you” is hardly an acceptable answer 
and, unless the consultant is asking for an obscure data point, such a 
response may raise red flags about your preparation and overall value. 

In the event that you find yourself stumped in a meeting or lacking 
a requested data point, you can minimize the potential damage and 
maybe even generate some goodwill by following up immediately. If 
possible, contact someone from your office before you leave the building 
and have them find and send the needed information. Having an answer 
waiting in the consultants’ inbox by the time they get back to their 
computer will at the very least make you look responsive and organized. 
Otherwise, respond as quickly as possible. 

During the meeting itself, watch for opportunities to follow up with 
supplemental information—especially research from your firm or external 
sources that would be of value to the consultant. After the meeting, 
make it a point to seek out articles or research reports that shed more 
light on the ideas and topics discussed in the meeting. Sharing these 
materials promptly explaining why you think the consultant will find it 
interesting will set your firm apart. 

The “blocking and tackling” of good relationship management can 
often be overlooked. Effectively employing some of these tools gives 
the consultant confidence that you are ready and able to promote their 
reputation with standing client relationships.
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Cultivate the Relationship
Building a solid presence among consultants means building 
relationships. When consultants recommend your firm to a client, they 
are also recommending you. As one consultant explains, “In terms of 
best practices, it’s a people business. Relationships matter. So it’s always 
a pleasure to talk to someone that you’re on good terms with and have 
enjoyable conversations with as well as getting the job done. That will 
probably never change.” 

As a result, it’s not enough to sell your products, philosophy, process, 
and strategy. You have to sell yourself too. In the meeting, note personal 
details about the consultants and their interests. After the meeting, look 
for ways to use these insights to build a more personal connection. 

outlook and the fourth is 
implementation vehicle, what 
kind of vehicle. We use that 
for every new idea.” 

• “We have a template in terms 
of what we need from our 
managers before we approve 
them for an appointment. 
However, before we get to 
the checklist, we go step by 
step through the information 
they have provided. That 
is triangulated when we 
talk to the managers. We 
also ask for other people’s 
information. It’s a gradual 
process.” 

• “We have different templates 
for different types of 
strategy. For example, on 
the hedge fund side where 
the willingness to disclose 
certain things is more limited, 
we might use a third party to 
get that information at times. 
But yes, given the number 
of parts we cover, we do 
have to have an organized 
approach.”

Understanding the criteria by 
which the consultant evaluates 
managers and products 
will indeed improve your 
preparation, execution and 
follow-up for the next formal 
meeting.

UNDERSTAND THE RUBRIC

It’s important for asset 
managers to understand 
the process and metrics 
consultants use in assessing 
their firms and products. 
Several consultants described 
the system they use to rank 
asset managers:

• “We have a quadrant system, 
where basically we look 
at new products in four 
elements. One is basically 
just the asset class, second 
is the client context, or 
what kind of clients will 
it be appropriate for. The 
third is the current market 

It’s not enough to 
sell your products, 
philosophy, process, 
and strategy — you 
have to sell yourself too.
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Schedule the Next Meeting
The best time to schedule your next meeting is at the end of your current 
one, when everyone is present and engaged. Scheduling becomes much 
more difficult the longer you wait. In addition to getting the next regular 

“update” meeting on the calendar, managers should also start thinking 
about opportunities to approach the consultant with offers to meet to 
discuss specific market events, ideas or solutions. These proactive offers 
demonstrate that the firm is committed to the relationship, prepared to 
be fully transparent and capable of adding value by delivering helpful 
intellectual content. 

As one U.S. consultant explains, “Some managers stand out because they 
proactively put meetings on the calendar for you and say, ‘If we don’t 
meet by such and such a date, we’re going to set up a meeting because 
we know you want to stay close to the strategy.’”

Conclusion 
There’s nothing ground-breaking about best practice in formal meetings. 
In fact, traditional hygiene factors of proper meeting preparation, 
execution and follow-up are relatively intuitive and have changed little 
over the years. Simply, put your best foot forward, and the deals should 
follow.

But the competitive landscape has changed considerably, and in a 
field where you are one of hundreds of managers vying for a few select 
spots on the consultant’s shortlist, every little detail counts. Firms have 
to juggle the intellectual, administrative and interpersonal aspects of 
the meeting with equal aptitude and grace, all the while connoting a 
high degree of client centricity and organizational differentiation. In 
an industry in which excellence is a prerequisite, it is only the firms 
considering all details in effortless balance who will see prolonged, 
sustainable success with investment consultants.
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