
The Problem

Not  long ago Interactive Communications met with an experienced and successful sales desk manager. Her internal wholesaling team 

was among the most respected in the industry, yet there was a lingering problem she hadn!t been able to fix.

“We still don!t  have agreement about how the internals should spend their day,”  she admitted.  I want them to spend the bulk of their 

time selling to target advisors, but some wholesalers want them to do other things.   There is  also pressure from marketing and national 

accounts to call specific lists and deliver specific messages.  And when I try to meet these different needs, I end up  having the same 

negotiations I had 10 years ago.  I know my team has the talent to have an even bigger impact  on sales, but  that!s not going to happen 

until we get this figured out.  It!s frustrating for me, and for my team.”

Despite the maturity  of  the industry,  Interactive Communications has observed that the priorities set by the sales desk management 

team – usually with the full agreement of  the national sales manager – are often not shared by individual wholesalers or other parts of 

the organization.  When this happens internal wholesalers get multiple or mixed messages and sales results suffer.

Essential Definitions

When a football team!s offensive line hits the field, all the 

players know exactly what their roles are supposed to be.  Many 

asset managers, however, let their internal wholesalers hit  the 

phones without a clear definition of what roles they are 

supposed to play in the distribution organization.

The purpose of this  white paper is to establish standard 

definitions that can be used across the industry to facilitate 

decisions about the role of the internal wholesaler.  Developed 

by Interactive Communications through its work with over 30 

wholesaling organizations, these roles are illustrated on the 

right.

Different distribution organizations have 

different needs, and we don!t advocate 
asking internals on every sales desk to 

take on all six of these roles.   It is our 

hope that these deliberate definitions – 

and the seven activities  outlined at the 

end of this paper – will help  firms 

determine which of these roles will help 

them make the best use of these 

valuable resources, and move from 

concept to execution.
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The Six Roles of 

Internal Wholesalers

Role #1:  Provide Administrative Support for 
Wholesalers. 
Scheduling, literature orders, running illustrations, etc.

Internal wholesalers came into existence largely to provide 

administrative support for external wholesalers.   They spent the 

bulk of their time scheduling, sending out marketing material, 

running hypos and illustrations, and making sure the pizza 

showed up for the lunch meeting.

Today most firms strive to minimize the time internals spend on 

administrative support. Technology facilitates this and allows 

them to complete tasks that once took minutes or even hours 

with a couple of clicks.  But even state-of-the-art technology 

can!t  provide all the assistance a wholesaler needs, and unless 

a firm has a separate admin group, internals take responsibility 

for some aspect of this important role.

The question at most firms, therefore, is not whether internal 

wholesalers should provide administrative support to their 

wholesalers,  but how much and what kind.  As a first  step, 

Interactive Communications encourages its clients to develop a 

written set of guidelines that clearly defines what internals will 

and will not do for their wholesalers.

Establishing these guidelines is no simple task and the process 

can be emotionally charged.  There!s a delicate balance 

between supporting wholesalers at an appropriate level and 

freeing up internals for sales-related activities. It!s almost 

inevitable that some wholesalers will be less than satisfied with 

the guidelines, and many firms don!t want to rock this boat.

But without guidelines for administrative support, individual 

wholesalers – not the firm – often determine the amount of time 

their internals  spend on administrative support.  Under these 

circumstances it!s not unusual to find one internal on a sales 

desk devoting several hours a day scheduling while another has 

no scheduling responsibilities at all.  This inconsistency makes it 

difficult  for a firm to leverage the resources of its sales desk, 

having a direct impact on potential incremental sales results.

Role #2:  Provide Information to Advisors.
Answer advisor questions and provide product updates.

Remember when wholesalers 

were the ultimate source for 

product  information? Now, 

internal wholesalers have 

better access to in-depth and 

up-to-date information than 

wholesalers and are uniquely 

situated to handle this role.  

Advisors also particularly 

value internals who are able 

to provide timely, accurate, 

and nuanced information.

Of course mobile technology gives wholesalers  access to much 

of the same information internals have, but handhelds have their 

limitations – not to mention that  wholesaler adoption has been 

spotty  at best.  Websites can also be excellent sources of 

information,  but don!t  always provide the level of detail an 

advisor wants.

Asking internals to provide product information to advisors is 

hardly a new role – remember all those sheets of numbers 

pinned up  to their cubicles? – but having them take on 

significant  if not primary responsibility for this role is an 

emerging trend.  Firms that decide to do this face two potential 

challenges: 

First, internals  must be up  to the task.  It!s not enough for them 

to retrieve performance numbers or top ten holdings quickly and 

relay it accurately, they must also be able to present this 

information effectively and discuss it with a high level of 

sophistication.   To this end many of Interactive Communications! 

clients have put substantial resources against increasing their 

internal wholesaler!s product and industry knowledge, with 

some firms encouraging or requiring internals to pursue 

professional designations.

Second,  externals must be up to the task of bringing value to 

advisors beyond product information.  If internals take the lead in 

providing technical information 

externals have more time to 

understand target advisors! 

practices and partner with 

them to bring in business.  

This requires that wholesalers 

de-emphas ize p roduc t 

updates, which for many of 

them have been the 

centerpiece of advisor 

interactions, and replace 

them with more complex 

conversations.

Role #3:  Gather and Store Advisor Profile 
Information.
Taking the lead on CRM data that can be used across the organization.

Gathering and storing advisor profile information on the firm!s 

CRM is a role for which internal wholesalers are particularly well 

suited.  This is  not to say that externals should be let  off the 

hook for uncovering and inputting advisor information, but the 

speed,  ease and accuracy with which internals can gather and 

store profile information gives them a real advantage in this role.

Unfortunately, it  is also a role that very few internals (and even 

fewer externals) do well.

Why?  Surprisingly,  many firms have not defined advisor 

profiling requirements and mandated what information needs to 

be gathered and by whom (internal or external).  Many internals 

don!t have guidelines for questions to ask and shy away from 

asking those that can be a bit  uncomfortable (such as what is 

the advisor!s AUM) and wholesalers have a tendency to keep 
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The Good Old Days.

“When I was a wholesaler back in 

1980’s I never had trouble getting in 

to see advisors,” a head of 

distribution said recently.  “I had 

something they could only get from 

me.  It was called the monthly 

update.”

To Quote a Top Advisor.

“I won’t work with a wholesaler who 

doesn’t have a smart internal.  When 

I need product information I don’t 

have time to play phone tag or wait 

for my wholesaler to be in the area.  I 

still like to sit down with a wholesaler 

to help position complex products to 

my clients.  But that doesn’t do me 

any good if I can’t get answers when 

I need them.”



the answers in their head.  The result is that the advisor 

information on the CRM is often sketchy at best.

In addition, Interactive 

Communications often sees 

CRMs that lack the 

appropriate data fields in 

which to store core advisor 

profile information.  In this 

situation, the information 

g o e s i n t o n o t e s o r 

comments,  and over time it 

rolls off the screen and into 

oblivion.   This means that only the person who input the note is 

likely  to know what profile information is available.  It!s no 

wonder that  many wholesalers don!t review CRM information 

before a meeting.  It!s hit and miss at best and it takes too long.

The lack of appropriate data fields has an impact that goes 

beyond the individual wholesalers, including that it limits 

marketing and national account!s ability to data mine.  It also 

makes it impossible for the firm to determine how many target 

advisors a wholesaler manages,  and creates a huge potential 

risk to the firm when the wholesalers leave without having 

stored data for future use.

Most CRMs do have advisor profile screens, and this would 

seem to be the ideal place to store this data.  Interactive 

Communications has found, however, that  most of these 

screens don!t support the profiling process.  Some are jam-

packed data fields linked to pick lists that go on forever.  Others 

have data fields for advisor!s birthday and golf handicap, but 

little or no place to store information about the advisor!s 

practice.   Given this, it!s not surprising that most profile screens 

remain blank.

In order for internals to effectively gather and store advisor 

profile information, a firm must set requirements for what 

advisor profile information needs to be gathered and by whom, 

and provide matching data fields on its CRM where that 

information can be stored.  It!s also essential that both internals 

and externals receive extensive training and support in this 

area, a factor in executing that is usually grossly 

underestimated.

But when done correctly, the result  will be a robust advisor 

profile that can be used across the organization to increase the 

effectiveness of future interactions.

Role #4:  Partner with the Wholesaler on Sales.
Double-teaming a group of advisors to bring in sales.

Internal wholesalers partner with their externals to bring in sales 

by double-teaming the same advisors and coordinating their 

sales activities to bring in business.  This partnering of an 

internal and an external can have a dramatic impact on sales 

results.

The most  effective wholesaling teams Interactive 

Communications works with use a series of well defined and 

pre-planned touches by both the internal and the external to 

help build relationships with and sell to target advisors.  Even 

wholesaling teams that are less strategic about  when and how 

they contact an advisor still find that double-teaming works well.

An internal!s ability to partner with an external depends on two 

key issues:  The first is the internal!s skill level.  Firms that want 

their internals to partner with externals on sales need to hire 

with this in mind and then provide on-going training and 

coaching to ensure that they 

are effective sales partners 

for their externals.

The second and more 

complex issue is the 

wholesaler!s willingness to 

include the internal in the 

sales aspects of the advisor 

relationship.  Lack of trust in 

the internal – sometimes 

justified,  sometimes not – 

and the infamous “lone wolf” 

wholesa ler personal i ty 

sometimes stand in the way. 

When wholesalers are 

unwilling to use their internals 

as partners in the sales 

process,  the firm needs to 

decide whether to require 

them to do so, a stand that 

can be difficult to enforce and 

result  in friction between the 

in terna l and externa l 

wholesaling teams.  Firms 

that  want their internals to 

partner in sales also need to make this expectation clear during 

the wholesaler hiring process so that they only bring on board 

externals who are open to it.

Role #5:  Manage Advisor Relationships on Their Own.
Selling to advisors who have little or no contact with a wholesaler.

Internal wholesalers now often manage advisor relationships on 

their own.  More and more they take the lead in lower potential 

or geographically remote advisor relationships so that 

wholesalers can spend their time with higher potential advisors 

or increase their efficiency by decreasing travel time.  The 

ultimate evolution of this  concept is the hybrid wholesalers, but 

many firms have chosen instead to allow their internals to take 

on this role.

In addition to lower potential and geographically remote advisor 

relationships,  there are a wide variety of one-off situations 

where it makes sense for internals to take the lead.  For 

example, some advisors prefer telephone support to face-to-

face meetings and some firms or branches severely  limit 

wholesaler visits,  making it next to impossible for a wholesaler 

to get  through the door.  Smart wholesalers look to their 

internals  to take the lead in such situations so they can spend 

their time where they are more likely to have impact.  Invariably, 

sales results (and wholesaler compensation) increase.
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The Subtle Art of Advisor Profiling.

The best wholesaling teams 

Interactive Communications work 

with require both internals and 

externals to pick up one or two  

pieces of profile information during 

every advisor interaction and, re-

profile every year. The Best We’ve Ever Seen.

A few years ago we observed a 

wholesaling team that had partnering 

on sales down to a science.

• Before a wholesaler visit, the 

internal e-mailed the advisor and 

followed up with a phone call to 

ask key profiling questions and 

find out what the advisor wanted 

to accomplish during the meeting.

• If appropriate, she sent out 

marketing materials, so (with any 

luck) the advisor would have them 

in hand when the wholesaler 

arrived.

•   Everything the internal learned or 

did went into the CRM and armed 

with that information, the 

wholesaler met with the advisor.

• The internal then called the 

advisor within an hour of the 

external's visit to ask about the 

advisor’s reaction and handle 

potential objections.  

• With a partnering process like this, 

it’s not surprising that the team’s 

sales were through the roof.  



Asking internals to manage 

advisor relationships without 

the involvement of a 

wholesaler presupposes that 

they have the skill and ability 

to do so.  Many firms only 

allow internals to take on this 

role after they have reached 

a high level of experience 

and demonstrated that they 

can win advisors!  respect and 

put numbers on the board.

In order to evaluate the success of  internal wholesalers in this 

role, firms must also track the sales that come from 

relationships they manage separately from those managed by 

the wholesaler.   In the long run, this would allow firms to 

compensate internals separately from their externals for the 

sales from these advisor relationships.  It!s an idea that is 

theoretically  sound, but in practice can be a point of friction for 

wholesalers who often don!t  want  to give up  advisor 

relationships.

Role #6:  Get Wholesalers in Front of Target Advisors.
Making certain that wholesalers spend their time with the right advisors.

Wholesalers are the most expensive component of a distribution 

organization and (ideally) have the most impact on sales results.  

Because of this, it  is essential that they spend as much of their 

time as possible working directly with target advisors.  Internals 

can play an important role in bringing this about by helping to 

get their externals in front of target advisors.

Internals have filled this role 

on a basic level by opening 

doors for their wholesalers 

through outbound cold 

calling.   More often than not, 

however,  cold calling is  more 

about getting an appointment 

with any advisor than getting 

an appointment with the right 
advisor.

In an emerging aspect of this role, some internals are not only 

opening doors, they are also directing which advisors their 

wholesalers spend their time with.  These internals are much 

like air traffic controllers who prioritize and direct planes to 

successful landings. 

Several factors point to the suitability of internals assuming this 

role, not the least of  which is that they have ready access to the 

necessary tools, such as the firm!s sales analytics, and those 

infamous lists from marketing and national accounts.  By using 

these in conjunction with a clear definition of the firm!s target 

advisor and the profiling information they have gathered and 

stored in the firm!s CRM, internals are able to make strategic 

decisions about how wholesalers spend their time.

Externals are certainly capable of making these strategic 

decisions for themselves, but it may not  be the best use of  their 

time.  Every minute they spend strategizing about which 

advisors they should see with is one less minute they spending 

meeting with advisors.

Another emerging aspect of 

this  role is that internals are 

beginning to take the lead in 

working with centers of 

influence, such as branch or 

complex managers and 

product  coordinators.  They 

use their profiling skills to 

understand who does what 

and who influences whom, 

and then help open the right 

doors for their wholesalers.

Determining the Right Mix of Internal Wholesaler 
Roles

There is no one mix of internal wholesaler roles that will be right 

for every firm. Interactive Communications has seen highly 

effective sales desks that focus on as few as three or as many 

as six of these roles.  In the end, firms need to consider what 

resources they have available, the needs of their target 

advisors,  and the skill level of their entire wholesaling team 

when they determine what roles their internal wholesalers 

should play and how much time they should spend on each.

Determining the right mix of internal wholesaler roles is not an 

easy task.  The process can cause friction and concern for both 

the internals and externals when they are asked to make the 

necessary behavioral changes.  But a when a firm identifies and 

implements an effective mix, both the field and the phones find 

themselves focused on roles that are more gratifying (not to 

mention that they sell more and – of course – make more 

money). 

As a first step  towards helping asset management firms 

determine what roles their internal wholesalers should play, 

Interactive Communications recommends that they take a 

temperature check to better understand what roles the internals 

currently play and a firm!s readiness to consider changes.  The 

following list provides a variety of activities to that can get the 

process started:

1. Conduct a high level inventory of how internals currently 

spend their time versus the six internal wholesaler roles 

discussed in this white paper.  No need to do a time and 

motion study!  Most internals will be able to do this off the 

top  of their heads and the results are likely to be eye-

opener.

2. Then ask the internals what they would consider an ideal 

allocation of their time versus these roles.  Encourage them 

to think strategically.  If they were running the firm, what 

would make the most sense?

3. Ask a couple of forward thinking wholesalers to read this 

white paper and give their thoughts.  Which of  these roles 

do they think would help move the firm forward and 

increase sales results?

"

Interactive Communications, Inc. " 4" Essential Definitions

But Does It Work?

One of Interactive Communications’ 

clients documented ‘unassisted 

sales’ for its internals – sales from 

advisors who had spoken with an 

internal but had had no contact with 

an external.  The astonishing result 

was that they accounted for almost 

25% of the firm’s flows.

NOT SCHEDULING!

Scheduling is a clerical activity in 

which all the internal does is set the 

an appointment for a wholesaler.  

This role is highly strategic and 

requires the internal to determine if 

the external should meet with an 

advisor, not just where or when it will 

happen. Effective profiling is critical 

to the success of this strategy.

What is a “Target Advisor”?

A target advisor is someone a firm 

wants to do business with. They 

meet two types of criteria:

• The numbers – which help 

determine whether or not advisors 

have enough $$ potential to make 

it worthwhile to spend time with 

them.  

•  The person – softer attributes, 

which help determine how difficult 

or easy it will be to sell to them.



4. Do likewise with a couple of divisional managers.

5. Have all internals log the requests they receive from their 

externals for administrative support for a week and then 

compile a master list of the good, the bad, and the ugly.

6. Take a good look at the advisor profile screen on the firms 

CRM and ask, “Is this thing usable?”

7. Revisit  the plan for internal wholesaler training and 

development in light of these six internal wholesaler roles.  

Is it focused on the skills they!ll need?

And In The End …

So what  ever happened to that  sales desk manager whose 

lament  opened this white paper?  Was she able to get 

agreement  as to how her internal wholesalers should spend 

their time?  Here!s what  she said in her last conversation with 

Interactive Communications:

“It!s still a work in progress.  There was a lot of pushback from 

the field at first, but we established guidelines for administrative 

support.  We even included a daily 'sacred time' for outbound 

calling – scheduled at the time when the internals have the best 

chance of  reaching advisors in their territory – when wholesalers 

can!t  call their internals.  The externals still don!t like it, but sales 

results are definitely going up  because of it and the internals are 

more motivated.

A big bonus for me is that I have more time to design 

campaigns,  develop  strategy, and work with my team.  And I 

don't have to deal with a stack of messages from wholesalers 

and marketing and national accounts who want to negotiate 

about the support they are receiving from the internals.

In the end I!d like my sales desk to take on all six of the internal 

wholesaler roles.  Our next step is to radically improve how we 

gather and store advisor profile information on our CRM.  

Marketing and national accounts were psyched when we made 

that our next priority.  

As I said, it!s a work in progress.”
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Interactive Communications 

encourages your feedback on 

this topic.  If you have examples 

of specific approaches that have 

been particularly successful, we 

would love to hear from you! 

Click here to give us your 
feedback or email 

internals@interactive-com.com


