
Culture within 
Asset 
Management

A buzzword or 

an enabler for 

growth? 
&



A buzzword or an enabler for 
growth? 

Culture within Asset 

Management

2

Culture has increasingly become a buzzword for companies lauding ‘a new way of working’. 
Offices have breakout and relaxation areas; free drinks and snacks are provided; pool 

tables are set up in the lobby. However, empty relaxation areas and abandoned pool tables 

can reflect a cultural dissonance, where leaders promote a culture which may be materially 

different from the firm’s everyday reality. 

There are different ‘micro cultures’ within any organisation – different departments, 

tenures, seniority and geographies. This is a strength which should be leveraged; getting an 

organisation culturally aligned is not about creating a mono-culture, but rather it is about 

how to link those differences into a sum greater than the parts. This requires clarity on 

where the cultures are now, and where the firm’s leadership want it to move to. Every team 
member needs a clear understanding of how they contribute to the organisation’s vision. 

Examples: The directors in this organisation 

have an almost polar opposite view to one of 

their teams, on what comprises their business 

culture.

“When people are 
financially motivated, 

they are looking for a 

return; when they are 

emotionally invested, 

they are looking to 

contribute.”- Simon 

Sinek
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A focus on culture can be a significant differentiator. 

Cultural dissonance can cause material harm to performance. 

Up to 78% reduction in absenteeism

Culture goes far beyond free snacks or games in the office – it’s the foundation of business 
success. Academic research and our proprietary analysis have shown the organisations 

focused on cultural alignment are achieving measurable improvements in business 

performance:

Up to 10% increase in client loyalty

Up to 17% increase in productivity 

One of the top reasons 

investors move mandates 

away from a manager is 

high turnover and a loss 

of expertise, which is in 

part driven by a poorly 

defined and 

communicated culture.

Where there is a material disparity between the culture leaders promote and the day-to-

day working environment, unproductive behaviours including disengagement, 

communication breakdown, and lack of innovation propagate; this can cause significant 

harm to the business, affecting the performance of the firm as well as individual teams. 

Where individuals are hesitant to report misconduct or share negative news with 

leadership, it can lead to serious issues, such as the material wrongdoings resulting in 

post-financial crisis fines, like Bank of America’s $16 billion penalty for selling toxic 
mortgages. As scrutiny from regulators, investors, and clients increases, firms must 

evidence their cultural strength using measurable, industry-recognised metrics before 

entering into business relationships. 

Firms with a clear and defined culture will naturally attract individuals with whom this culture aligns. If, however, there 

is a cultural dissonance on onboarding, then staff will quickly feel out of place and unable to flourish. This juxtaposition 

can create a stress inducing working environment leading to a deterioration of overall wellbeing (e.g. burnout). This can 

lead to staff taking more time off, for longer periods, and likely leaving the firm to protect themselves. In contrast, 

where leadership are transparent about the expectations of staff and where their actions match their words, 

individuals with similar mindsets will be attracted, onboarded, and able to thrive. 

Investors and clients are increasingly scrutinising their supply chains and are keen to 

associate themselves with firms which demonstrate behaviours in line with their own 

values. Real action to measurably demonstrate the culture communicated is required, 

with firms exhibiting inauthentic or incongruent behaviours exposed.

Employees working in an organisation with a culture, which aligns with their values and 

sense of purpose, believe they are contributing to something bigger than themselves. 

Employees who feel their work is important and impactful have the agency to take risks, 

contribute higher levels of discretionary effort and ultimately achieve greater productivity. 

The combined outcome 

of the above can deliver 

an estimated 5% 

increase in profitability, 

equivalent to £25m in 

additional margin for an 

averaged sized asset 

manager1. 

1c.£140bn in AUM
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Alpha & Quirk Partnership

Given the material benefits on offer, a standalone 

assessment of cultural alignment is advised. We typically 

see culture considered as part of a wider transformation 

or merger, albeit, often as an afterthought. During these 

transformational periods, we encourage senior leadership 

and their Transformation Office to consider culture as a 

key pillar of change.

Cultural misalignment during critical transformations—
such as acquisitions or outsourcing—can quickly become 

damaging. If cultural differences are ignored or assumed 

to "resolve themselves," they can escalate within months, 

causing operational disruptions and hindering successful 

integration. 

It is important to note there is no simple ‘one size fits all’ 
blueprint; what the ‘right’ culture looks like for any given 
organisation depends on a range of factors and is 

fundamentally linked to the nature and style of 

leadership. However, asking questions about the priority 

of culture in the firm, how it is measured and tracked 

going forward is a key first step to understanding if your 

firm is missing out on organic gains. Phrases such as 

‘that’s just how we do it here’ should trigger a call to 
action, to bridge the gap between the laminated version 

of culture promoted by leadership, and the reality of the 

day-to-day business. 

What does this mean for your firm?

Alpha & Quirk in partnership have supported a range 

of firms to elevate cultural alignment alongside wider 

organisational restructures and mergers. 

Using our proprietary diagnostic methodology, we are 

able to provide asset managers with repeatable 

metrics to ensure the business remains accountable. 

Our methodology is unique in consolidating culture 

and leadership performance metrics via a single 

platform, highlighting how one has a direct impact on 

the other.

This enables us to provide actionable interventions 

which can help a firm progress towards the culture 

needed, one which is optimised for both your people 

and profits.

With the Asset Management industry undergoing a period of significant change the need for a firm to understand its 

culture has never been greater. It is likely to require a material shift in firm skillsets and capabilities meaning forward-

thinking, innovative approaches are needed. If a firm’s culture is not aligned with these new realities, it risks losing 
both clients and key talent. 



Context:

A UK asset management firm sought to expand its capabilities and define a scalable 

future-state structure to support its growing global client base. As the firm prepared for this 

next phase of growth, several challenges driven by cultural dissonance emerged. These 

included limited collaboration, siloed teams, and a lack of trust across the organisation. 

Additionally, there was the potential complexity of managing geographically dispersed 

teams if they expanded into new regions.

Approach:

Alpha was engaged to conduct a diagnostic assessment of the structural impacts of the 

strategic expansion and design a new functional model. This model was underpinned by 

core cultural shifts needed for a successful transition and international expansion. Alpha 

analysed the effects of growth on team dynamics, the need for improved collaboration 

frameworks, and the evolving roles and responsibilities across the organisation.

Outcome:

Leveraging its in-depth industry knowledge, Alpha developed a scalable structure, 

supported by key cultural enablers, co-location strategy and engagement approach. This 

allowed the firm to set a clear strategic direction for future growth, while addressing 

inefficiencies and challenges which had arisen from rapid, entrepreneurial expansion.

Case Study 1: 

Organisational 

Restructure 
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Case Study 2: 

Culture Diagnostic 

Context:

An organisation where the leaders aimed to foster a collaborative culture which 

empowered their employees, engaged Quirk to understand how to improve decision 

making autonomy. Leadership recognised their staff were hesitant to take reasonable risk 

and therefore failing to innovate. 

Approach: 

Quirk conducted its industry-leading ‘Culture Diagnostic’ approach to survey the entire 
organisation. This created a snapshot of how the firm’s culture is viewed today, where they 
would like it to be in future, and how they view the firm’s leadership style. This highlighted 
a strong disconnect between what the leaders wanted and were saying versus how they 

were actually behaving. Further interviews and interrogation of the data revealed this was 

being compounded through the layers of middle management, where a previous leader’s 
very authoritarian style was still being informally trained into new managers.

Using this understanding of where and why the culture was misaligned, we were able to 

help our client identify where they had common ground in terms of the desired end-state, 

making the shaping of the desired future culture something the whole organisation felt 

they had buy-in to. 

Outcome:

There was a clear shift in the organisation towards a more collaborative culture. 

Employees felt more comfortable taking ownership of issues and this had a significant 

impact on the speed at which decisions were being taken and risks addressed, making it 

much more agile. According to the leadership it was taking them two days to achieve what 

had previously taken them over a week. 
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Eva is an Engagement Lead at Alpha, with deep expertise across the asset 

management industry. She advises organisations through complex 

transformations, helping them align business models for maximum 

efficiency and strategic impact. Her areas of focus include organisational 

design, strategic operating model reviews, cost optimisation, profitability 

and outsourcing strategies. Eva has also led various M&A due diligence 

projects, integrations and separations.
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Alex is a Senior Associate who joined Alpha in 2019. Since joining Alpha, 

Alex has worked on projects covering strategy & enterprise 

transformation, operating model design, and pre-merger integration 

planning. Alex has supported a variety of target operating model designs, 

reviewing structures across the asset management business including 

spans and layers analysis, capacity planning and internationalisation. 

Merry is Chief of Staff at Quirk Solutions, with extensive experience in 

scaling organisations across diverse sectors. A former British Army 

Intelligence Officer, she applies a keen analytical approach to complex 

challenges. Previously, as COO of the University of Oxford’s SDG Impact 
Lab, she oversaw the rapid growth and operations programmes in 

partnership with major global brands. She also owns multiple businesses 

and is passionate about helping organisations grow sustainably, while 

maintaining integrity and respect for their people and clients.

https://www.reuters.com/markets/asia/japans-government-interest-costs-seen-more-than-doubling-over-next-decade-draft-2024-02-02/


The Alpha Group provides a comprehensive range of 
services across the asset and wealth management industry. 
Our team of 1000+ consultants work around the globe to 
help our clients solve their business, operational and 
technology challenges. This report is based on Alpha 
knowledge and industry experience. We would like to 
thank all our colleagues for their expert contributions.

All personas are fictional and no identification with actual 
persons or organizations is intended or should be inferred. 
Alpha FMC shall not be liable in respect of any loss, 
damage or expense which is caused by any party’s reliance 
upon the contents in this report except, in each case, as 
agreed otherwise in writing.

For more information please contact:

enquiries@alphafmc.com, +44(0) 207 796 9300

www.alphafmc.com
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