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WELCOME

Hello, and welcome to the final edition of Adviser Today of
the year.
Firstly, I would like to take this opportunity to wish you all the very best for the
festive season ahead, and to take this opportunity to thank you for your support
throughout the year, on behalf of the entire SimplyBiz Group.
Considering one’s plans for the year ahead, for me, is always an exciting time.
The coming twelve months lie in front of you like a blank sheet of paper, ready for
you to bring the best of the previous year forward and introduce new strategies
and innovations for the future.
However, one difficulty is how to make allowances for elements outside of your
control, without allowing them to throw you off course. I was thinking about
this especially when looking at your responses to our recent survey on the things
that you thought would afford the biggest opportunities for, and pose the most
significant threats to, your business over the next twelve months. As is so often the
case, many of the threats fall well outside of our sphere of influence, including the
tumultuous political landscape, an increasing regulatory burden and growing costs.
Although it can be disheartening – and frustrating! – to feel that there are
issues which can impact you, but over which you are powerless, I would advise
concentrating on those areas that you can control. Your relationship with your
clients, enhancements to your service, your personal and professional development
journey; all of these vital elements, which will form a strong part of your plans for
the next twelve months, are influenced solely by you.
Focus your 2020 vision on all the things that you are already doing so well and
use them as the strong foundations of your plans for the exciting year ahead.
I hope you enjoy this edition of Adviser Today – as always, if you have any
suggestions about what you would like to see covered in future copies of the
magazine, please do get in touch and let us know.

Kind regards,
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For more information about our services, please call us on 01484 439100 or email info@simplybiz.co.uk
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IN YO UR CO R N ER

IN YOUR CORNER

In this edition of In Your Corner, Group Chairman Ken Davy wonders
whether pension freedom was for the birds, and considers the importance
of the Government shaking off its silo mentality.

Ken Davy
No n - E x e c u t i v e C h a i r m a n
The SimplyBiz Group
Over the past few months I have been
saddened, but not at all surprised, to see
an increasing number of stories published
about consumers who took advantage of
pension freedom to access their pension
pot, and find that now, just a few short
years later, the money cupboard is bare.
Due to cashing in too early and short-term
budgeting, many individuals have found
themselves in the unfortunate position of
being forced back into the workplace in
order to get by financially.
It goes without saying that the vast
majority of these individuals had not
benefitted from the services of an adviser,
who would have helped them to take a more
holistic and realistic long-term view of their
options before going into drawdown.
I was therefore pleased to see that the
FCA’s Finalised Rules on its Retirement
Outcomes Review, published on the 30th
of July, stated that providers must offer nonadvised consumers investment pathways.
By the 1st of August 2020, any consumer
entering drawdown – or transferring in
assets already in drawdown – will be asked
to choose one of four options, outlining
how – and how soon – they plan to use
their pot.
Although this is clearly no comparison to
the huge amount of work advisers invest into
getting to know their client, and assessing
the suitability of any solutions offered, it is
heartening to see that the regulator is taking
action to make the client at least consider
their pension pot in relation to their plans
for the future. Although the impact of this
will not immediately benefit the advice
community, it will almost certainly affect
consumers who, with some degree of
planning, may become clients in the future
and, as a result, facilitate the cascade of
wealth to the next generation of potential
clients.
I welcome this move from the FCA to
encourage transparency and long-term
thinking around drawdown, and believe
we may well see more regulation and
consultation in this area in the future.
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Whilst I think we all knew that the
pension freedom chickens would come
home to roost at some point, guidance like
this from the regulator may at least mean
that fewer consumer geese are cooked
beyond redemption.

THE REAL ISSUE
IS HOW TO GET
THE GREAT
MAJORITY OF
PEOPLE ON
LOWER INCOMES
TO SAVE ENOUGH
FOR THEIR
FUTURE
Government should scrap savings
silos and the Lifetime Allowance
As I mention in my conversation with
Ronnie Taylor on page 16, silos are all very
well for separating different types of grain,
but the silo mentality and complexity
with which succeeding Governments have
treated savings has been an expensive
failure.
It has cost the Exchequer billions in
pensions tax relief, most of which has gone
to the better off, who in most cases would
have saved anyway. Conversely, the less
well off, particularly if they haven’t used
a financial adviser, have rarely saved as
much as they could have, with the result
that millions of people are still reaching
retirement with inadequate savings. Indeed,
recent figures from the Government suggest
that 13 million people face a significant
drop in income when they retire, which is a
national scandal.

The primary reason for this is the way in
which different methods of savings, whether
they be pensions, ISAs or anything else,
have invariably been seen as separate and
distinct areas of Government policy. What
is needed is an overall approach that delivers
a balance of incentives and simplicity, with
the clear objective of encouraging everyone
to make the maximum self-provision they
can for their later life needs.
To this end, the better off are already well
catered for by the ISA regime, from which
tax-free income (and capital) can be taken
at any time. Incidentally though, the money
going into ISAs has already been taxed, the
real cost to the Exchequer of what will
become enormous tax-free funds is going to
be huge. A point which may eventually be
of concern to a future Chancellor.
The real issue is how to get the great
majority of people on lower incomes to
save enough for their future. This requires
the simplification of pensions and a
clear incentive to save, plus a degree of
access to the money saved. Simplification
includes scrapping the Lifetime Allowance
and the convoluted rules surrounding
it. In addition, all tax relief on pension
contributions should be abolished and
replaced by a Government cash bonus paid
directly into an individual’s savings plan.
Finally, relatives and friends should be able
to add to an individual’s designated savings
plan.
Getting rid of the silos and providing a
real incentive for the average person to save,
whilst ending the ridiculous amount of tax
relief currently wasted on higher rate tax
payers, would create a fairer, simpler, less
costly and more effective savings regime for
everyone.

You can keep up with Ken's regular
blogs in the 'News' section of
The SimplyBiz Group's website

IN YOUR CO RN E R

IT GOES WITHOUT SAYING THAT
THE VAST MAJORITY OF THESE
INDIVIDUALS HAD NOT BENEFITTED
FROM THE SERVICES OF AN ADVISER,
WHO WOULD HAVE HELPED THEM TO
TAKE A MORE HOLISTIC AND REALISTIC
LONG-TERM VIEW OF THEIR OPTIONS
BEFORE GOING INTO DRAWDOWN
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Give yourself the gift of
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If you’re not already using Centra, ﬁnd out how much time you
could save by implementing this leading end-to-end ﬁnancial
planning tool, which seamlessly encapsulates research, planning
and reporting into one eﬃcient system.

Start saving today
As well as being an integrated tool, we can also help you build your own
centralised investment process, and sync Centra with Intelligent Oﬃce,
providing even greater eﬃciencies.
You’ll receive ongoing support, from webinars and online training, to
dedicated helpdesk telephony support to make sure you’re up and
running as quickly as possible.
Plus, all Members receive ﬁve complimentary Centra licenses.

Plus, you asked, we listened...
Multi-product suitability functionality now live

To ﬁnd out more, call the SimplyBiz Investment
Services team on 0808 124 0000 or email
investmentservices@simplybiz.co.uk

EXC LUSIVE INTERV I E W

"I THINK ADVISERS OFTEN
UNDERSELL THEIR TALENTS"
Pr o f i l e i n t e r v i e w : D a v i d Fe r g u s o n ,
C E O a n d C o - Fo u n d e r o f Nu c l e u s F i n a n c i a l

Since Nucleus Financial launched
13 years ago, it has consistently used
developing technology to deliver fresh
solutions to advisers and their clients.
Adviser Today caught up with Nucleus
Co-Founder and CEO, David Ferguson,
to discuss the issues facing advisers
in 2020, and the ways in which
Nucleus can offer support.

Tu r n o v e r t o r e a d o u r
exclusive interview in full.
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E XCL USI V E I N T ERV IE W

D a v i d Fe r g u s o n
C E O a n d C o - Fo u n d e r
Nu c l e u s F i n a n c i a l

When Nucleus launched, back in

And what does Nucleus do differently,

2006, what did you see in the industry

particularly in the way in which you

that needed to change?

work with advisers?

David Ferguson: We felt that advisers
and customers were getting a poor deal (the
former as the cost of advice was determined
by the commission rate, and the latter as
products offered poor value). We felt that
greater transparency would result in a much
more balanced market. Ultimately the
industry remained very product-led and the
customer was often considered last, at least
among providers. There was also a horrible
legacy mindset that technology had to cost a
fortune and that start-up organisations had
no chance against those with self-proclaimed
‘deep pockets’ – a lot of today’s successful
platforms have demonstrated this doesn’t
need to be the case.

DF: I guess we’ve always seen our role as
working for advisers so that they can do a
better job for customers. Our first business
plan talked about creating greater alignment
between adviser and customer interests,
and we’ve tried to keep that thought alive
every single day. To that end, we recognise
our role is to sit in the adviser supply chain
and provide infrastructure to power the
adviser’s proposition. Too many providers
still see advisers as distribution, rather
than considering themselves deferential
to advisers. This all means we take adviser
feedback massively seriously, whether in our
product development process or in the way
we have tried to develop our service model.
We also do a lot of work to try and ensure
that advisers share best practice amongst
themselves so they can all build on what’s
been achieved and become better still at
what they do.

OPPORTUNITYWISE, I THINK
THE TOPSIDE FOR
ADVISER FIRMS
IS POTENTIALLY
MASSIVE,
ESPECIALLY
THOSE WHO CAN
REALLY NAIL
THEIR OPERATING
MODEL AND
FIND GREATER
CAPACITY
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I GUESS WE’VE
ALWAYS SEEN
OUR ROLE AS
WORKING FOR
ADVISERS SO
THAT THEY CAN
DO A BETTER JOB
FOR CUSTOMERS
Opportunity-wise, I think the topside for
adviser firms is potentially massive, especially
those who can really nail their operating
model and find greater capacity. Financial
planning is a really complex business and I
think advisers often undersell their talent.
Equally, some seem to reach a level where
they have a good lifestyle and then stop or
slow down rather than push on and create
something remarkable! Finding the right
balance between the human part of the job
and operational discipline through technology
is probably key to making the most of the
opportunity.

What do you feel are the biggest
issues facing advisers today?

DF: It seems to me there are substantial
positive issues facing advisers today, which may
be better described as opportunities. Alongside
that there are also some negative issues, or
challenges. In terms of challenges, I think there
are probably some headwinds coming in terms
of fees (this is true across the value chain).
There will always be new regulation to contend
with as well, and even if most regulatory
change leads to higher standards over time,
it doesn’t mean implementation isn’t tough.

If you could give advisers one tip
about selecting a platform, what
would it be?

DF:: Alignment matters, like really
matters. Think hard about why a platform
is in business and what it stands for – are the
answers likely to be aligned with what you
are trying to do both for your customers and
for your business? If they don’t (for example
the platform really exists as a distribution
channel for in-house fund management)
then the relationship is unlikely to work out
well over the long term.

EXC LUSIVE INTERV I E W

What does 2020 hold for Nucleus,
and the services you offer?

DF: We’re really excited by where things
are heading with our product. There is
much more to come from us on things like
automation and customer-facing tools, such
as our client portal Nucleus Go and our
client reporting tool Narrate. We’re also set
to continue the work we’re doing to help
advisers improve the accountability of fund
managers (and reduce fees). We’re lucky
to operate in a market which is growing,
and where there is substantial opportunity
for those firms that can deliver a blend of
online capability and offline service that can
help advisers achieve much more. The last
12 months or so have seen us substantially
accelerate our product development and
there’s much, much more to come on that
front. We hope over time to prove we can
run the most technology-led platform in the
UK market and 2020 is the next year on the
journey towards that.

WE’RE LUCKY TO
OPERATE IN A
MARKET WHICH
IS GROWING, AND
WHERE THERE
IS SUBSTANTIAL
OPPORTUNITY FOR
THOSE FIRMS THAT
CAN DELIVER A
BLEND OF ONLINE
CAPABILITY AND
OFFLINE SERVICE
THAT CAN HELP
ADVISERS ACHIEVE
MUCH MORE

BIOGRAPHY

David Ferguson co-founded Nucleus
in 2006 and has been the chief executive
officer since then. Previously, he was
director of Abacus Financial Marketing
Limited. He was a trainee actuary with
Life Association of Scotland Limited prior
to working at Ivory & Sime Limited and
what was then known as Scottish Life
International Limited. He has also been a
member of Her Majesty’s Treasury Fintech
Envoy for Scotland since December 2016
and is the current chairman of FinTech
Scotland. He has a BSc (Hons) (Actuarial
Mathematics and Statistics) from HeriotWatt University.

For more information,
please visit the Nucleus page
of the SimplyBiz site
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THE FUTURE OF COMPLIANCE;
COMPLIANCE;
WHAT LIES
LIES AHEAD
AHEAD ON
ON THE
THE
REGULATORY
REGULATORY ROAD?
ROAD?

R i c h a r d Nu t t a l l
D i re c t o r o f C o m p l i a n c e Po l i c y
The SimplyBiz Group
I think we can all agree that 2019 has been another barnstormer of
a year for financial advisers, with regulatory, political and economic
change keeping us all on our toes. The good news is that it looks like
2020 will be just as action-packed – so, what do we know about the
next twelve months?
Luckily, we don’t need to turn to our compliance crystal ball or
regulatory runestones to foretell most of the activity that’s coming up,
as the FCA has been kind enough to give us a fairly comprehensive
idea of what’s on the horizon…

FOR ANY REGULATORY
OR POLICY DEVELOPMENTS
WE WILL PROVIDE YOU WITH
ALL THE SUPPORT AND
GUIDANCE YOU NEED TO
STAY ON TRACK.

Don’t call it a comeback; SM&CR isn’t going anywhere
As you may have heard (!), the new Senior Managers and Certification
Regime commenced recently. By now, you should have identified your
Senior Managers and Certified Persons and these individuals should
have been trained on the Conduct Rules.
However, this is merely the first stage for SM&CR and, in the next
twelve months, firms will be required to gather evidence and complete
fit and proper assessments on senior managers and any Certified
Persons or Non-Executive Directors. This process must be completed
by 9th December 2020.

Even though the fit and proper assessment deadline is 9 December
2020, The SimplyBiz Group strongly recommends that firms start
the process of collating evidence to demonstrate competence and
capability as soon as possible. A certificate must be issued to existing
Certified Persons before 9th December 2020, and only after a full
assessment of FIT has been carried out.
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Directory-ly Authorised
On a related note, you may have also heard plenty about the
regulator’s new Directory; an extension to SM&CR. This concept
stems from the fact the FCA will approve fewer individuals going
forward, with the onus shifting to firms to ensure that ‘Directory
Persons’ are fit and proper.

TEC HNICAL TALK

THE SIMPLYBIZ GROUP
STRONGLY RECOMMENDS
THAT FIRMS START THE PROCESS
OF COLLATING EVIDENCE TO
DEMONSTRATE COMPETENCE
AND CAPABILITY AS SOON
AS POSSIBLE
Fifth time lucky?
Fans of money laundering directives will be delighted to hear that
the fifth version will be joining us in 2020. We already have some key
dates for your calendar, and it gets underway before you’ll even have
finished all of the Christmas Quality Street.
Fifth Money Laundering Directive implementation dates:
• January 2020 – Beneficial ownership for corporates to be set up
• 10 March 2020 – Beneficial ownership of trusts to be set up
• 10 September 2020 – Centralised automated mechanisms
to allow identification of those who hold or control payment
accounts and bank accounts to be in place

The FCA has now confirmed it is proceeding with the proposal and
the Directory will aim to provide:
• a user-friendly tool for the public, to provide useful information
about ‘Directory Persons’;
• support to help firms cross-check references and work history
when recruiting; and
• a way in which the FCA can monitor the market, build
intelligence and target their interventions.
The Directory will contain details about some individuals that have
not previously been subject to the Approved Persons Regime, e.g.
mortgage advisers. These individuals will receive a new Individual
Reference Number (IRN). Some firms may even find that they do
not have any Directory Persons! However, firms will have plenty
of time to prepare for the introduction of the Directory; the start
date for data input will be 9 December 2019 with a deadline for
uploading data of the 9th December 2020.
FCA’s suitability sequel
The big news from the FCA’s Business Plan this year was an
announcement that the regulator will be following up its 2017
Assessing Suitability Review, which “identified areas where firms
could do more to ensure they provide customers with suitable advice
and clear communications”, with a second review in 2019, and
would aim to publish its findings in 2020.
At the time of writing, the second review is yet to appear, so this
timeline may shift a little. However, as always, we’ll keep you fully
up-to-date as soon as we hear of any developments in this area.

A bit of self-reflection…
As you may remember, earlier this year the FCA released a ‘Call
for Input’ to help it evaluate the Retail Distribution Review and the
Financial Advice Market Review. Of course, we asked you for your
thoughts and received a real mixed bag of responses; some positive,
some negative and some using language which is definitely not
appropriate to repeat in a family publication like Adviser Today!
In Autumn 2020, the regulator is going to release its final report
into how it thinks it did when it introduced these very expensive and
contentious schemes into the industry. SPOILER ALERT: We think
that it’s going to discover that it did a good job overall!
Another couple of biggies coming up from the regulator next year…
• Pension transfer advice: contingent charging and other
proposed changes (CP19/25): Policy statement due Q1 2020.
• Guidance for firms on the fair treatment of vulnerable
customers (GC19/3): Due Q1 2020.
If all that’s not enough for you, then rest assured that the regulator
is likely to have some tricks up its sleeve that we haven’t even
considered yet!
For any regulatory or policy developments next year, we will provide
you with all the support and guidance you need to stay on track.

If you have any questions about the contents
of this article, please don’t hesitate to get in
touch on 01484 439120
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ARE YOU IN
SHAPE AND FIT
FOR SM&CR?
Mark Greenwood
D i re c t o r o f C o m p l i a n c e S e r v i c e s
The SimplyBiz Group
As you will be very, very aware, the implementation date of the
Senior Managers and Certification Regime (SM&CR) for soloregulated firms was 9 December 2019.
By now, I'm sure that all your 't's are crossed and 'i's dotted for the new
regime, however I thought it might be useful for some to briefly revisit
one of the areas on which we've received most questions.
Fitness and Propriety is a key area under SM&CR, and the regime
requires firms to evidence how they have established that an individual
is fit and proper to carry out a Senior Management or Certified
function. In a nutshell, the Fit and Proper requirement (FIT) in the
SM&CR is designed to reinforce the FCA’s message that firms need to
take responsibility for having the appropriate people in the right roles.
SM&CR introduces a breadth of new rules and guidance that
firms must follow, but these new rules are based on three concepts
which already feature heavily in the FCA’s playbook, and with which,
therefore, you will already be more than familiar:
• Honesty, integrity and reputation
• Competence and capability
• Financial soundness
The FCA Handbook provides guidance on each of the above
three areas, but it could be argued that these topics are deliberately
broad in order that assessments can be designed by firms to be
proportionate to the nature of their business and the size and type
of their firm.
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The reality is that firms are more than likely to already have
processes in place to assess the fitness and propriety and competence
and capability of the majority of the individuals in the business,
based on the existing ‘Competent Employees Rule’ and existing
requirements under the FIT chapter of the FCA Handbook.
A key change that SM&CR will introduce, is that certified persons
will not be approved by the FCA, but by their own firm. The firm
will have to certify individuals are suitable (fit and proper) to carry
out their job, with a review taking place at least once a year. Firms
will also have to issue individuals with certificates to that effect, on
at least an annual basis.
So, who are these certified persons? Well, they include:
• retail investment advisers
• mortgage advisers
• pension transfer specialists (PTS)
• individuals that advise on long-term care insurance contracts
• those who advise upon and arrange equity release transactions
• employees who manage investments in a discretionary capacity
• individuals that give personal recommendations on and deal in
shares.

TEC HNICAL TALK

SM&CR WILL BRING
SOME CHANGES AND
MEAN THAT, FOR MANY,
ADJUSTMENTS WILL NEED
TO BE IMPLEMENTED
The issuing of a certificate to certified persons is a new
requirement, brought in by SM&CR, and means a firm should
ensure that individuals only perform certain functions if it is
satisfied that the person is fit and proper to perform the functions
to which the certificate relates.
The certificate will confirm the person is fit and proper to
undertake the role(s) specified within it, for a period of no longer
than 12 months. Where the person undertakes more than one
certified function, e.g. requiring a qualification to carry out a role
and managing others, both can be confirmed within the same
certificate. A further assessment of FIT must be undertaken when
a certificate expires – which must be within a twelve month period
of it being issued - before a new one can be granted.

It should be noted that an exemption applies to existing advisers
appointed pre-9 December 2019. These individuals can continue to
perform their role, but an assessment of FIT must be carried out,
and a certificate issued, by 9 December 2020.
Although most firms may already have processes in place to assess
the fitness and propriety, performance and suitability of their
staff, SM&CR will bring some changes and mean that, for many,
adjustments will need to be implemented.

If you have any queries about SM&CR, or any other
regulatory issue, please don’t hesitate to get in touch
with the compliance helpdesk on 01484 439120.
Alternatively, have a look at our extensive
SM&CR support in the Centres of Excellence
area of the website
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S P ECI A L F E AT U RE

SPECIAL FEATURE:
2020 INDUSTRY OUTLOOK
2019 has been another busy year in the financial services sector, with advisers facing challenges
and opportunities from many angles. Looking forward to 2020 has also already given us
much to consider and, with that in mind, Adviser Today invited two leading industry figures –
Ronnie Taylor, Chief Distribution Officer of AEGON and our very own Ken Davy – to discuss
some of the biggest issues they believe will affect advisers next year.

R o n n i e Ta y l o r
Chief Distribution Officer
AEGON

Ken Davy
No n - E x e c u t i v e C h a i r m a n
The SimplyBiz Group

"Advisers are moving away from ‘traditional financial advice’ and
are transitioning into ‘financial life coaches’. They help people
understand what their future lifestyle could look like, monetise
that lifestyle and create a plan and to help them get there. They
also put choices and options on the table that people just haven’t
thought about.

"Well done Ronnie, you have certainly hit the nail on the head
with your introductory comments. What I find really interesting,
however, is that quite a number of what might be termed ‘old
fashioned’ advisers, including me, worked in the way you’ve
outlined as far back as the 70s and 80s, indeed, long before ‘life
planning’ and ‘lifestyle coaching’ became buzzwords. Speaking
personally, from my first day in financial services I always felt
that my role as an adviser was to help my clients on their financial
journey throughout life, and never saw the sale of a pension or
policy as being a one-hit wonder. Rather, it was the beginning
of what I always hoped would be an in-depth and long-term
relationship with my clients. Perhaps that’s why my persistency
rate, as it was referred to then, was consistently virtually 100%.
In reality, I was my clients’, ‘financial life coach’, and, like
many good advisers, I was the central figure in helping my
individual clients plan for their financial and personal futures.
The key task of a good adviser has always been to pull all the
threads together from the other professionals - solicitors,
accountants, banks and, at times, even the health professionals
- and use that knowledge to help clients achieve their objectives.

CLIENTS INCREASINGLY WANT
TO KNOW WHERE THEIR
MONEY IS INVESTED - WITH
WHO AND WHY
It’s a tremendous added value service that changes people lives and could not be more valuable than right now, in these uncertain
times. Advisers have unique insights into what makes people tick.
Their biggest hopes and fears. Their worries and concerns. Their
passions and what matters most to them. It’s a very privileged
position for advisers to hold, and very few other relationships get
to this level."
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There is no doubt that, as we help our clients on their journey through
life, we will almost certainly know more about their circumstances
than any of the other professionals they come into contact with.
This highlights once again the key role occupied by advisers as
they pursue the vitally important objective of ensuring that, quite
simply, clients and their families have the money they need, when
they need it."

Increased longevity

WE ALL NEED TO HARNESS
THIS REVOLUTION TO BETTER
SERVICE CLIENTS. THAT MEANS
BETTER USE OF DATA, MORE
INSIGHT AND SIMPLER, MORE
INTUITIVE, SOLUTIONS NEED
TO HAPPEN

R o n n i e Ta y l o r
“We will all, to varying degrees, have longer and more active lives
as a species than we’ve ever had before, in a world that’s changing
faster than it’s ever done before. This has massive ramifications.
What does working and retirement actually mean in this context?
How do you make sure that your skills and experience stay
relevant? What are the implications for the revenue and costs
elements of your personal profit and loss account? And, taking it
to the extreme, how do you think about estate planning and intergenerational wealth transfer? Advisers are ideally placed to help
clients - and their families - tackle all of these big issues.”

Ken Davy
“Increased longevity is a profound issue which is impacting on
every aspect of our own and our clients’ lives. Clearly, the potential
for a longer life is something that we all welcome, however
increased longevity carries with it enormous social, economic and
financial challenges. I do strongly agree that financial planners
are in a unique position to impact on this throughout a person’s
career and life as we help them tackle the big issues. In particular,
our experiences across the age range of our clients allows us the
special privilege and ability of, in essence, seeing into the future
for the individuals and families we are advising. To do this on a
continuing basis we need to keep our knowledge and skills honed
to the highest level through ensuring that we keep our CPD
updated on a regular basis so that we can be confident that the
clients we serve are, as far as possible, emotionally and financially
equipped to meet the challenges that a longer life will bring.

“From a broader economic perspective, I believe the Government
needs to take urgent action to tackle the critical issues increased
longevity is also bringing to the nation’s general health and
fitness needs, as well as, specifically, the NHS and long-term
care. Indeed, I have personally already put forward a paper to the
Government with proposals as to how these important challenges
can be addressed.
“All too often, Government departments approach potential
solutions to these issues on a department by department basis,
which ends up creating silo solutions, none of which actually
solve the problems they are trying to address. In my view, the
focus should be on a much more holistic approach, not dissimilar
to the approach adopted by good financial planners, so that the
Government would then be able to properly consider the overall
needs of an individual throughout life. Until the Government
does finally get its act together in these vitally important areas, I
believe financial advisers are ideally placed to help clients tackle
the issues surrounding increased longevity and, indeed, that we
have a duty to do so.”
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Digital developments

R o n n i e Ta y l o r
“The world feels a lot more digital than it did, say, five years
ago. But we’re just at the start. The developments we will now
see in data, robotics and artificial intelligence will take learning,
guidance and advice into a new world over the next few years.
“We all need to harness this revolution to better service clients.
That means better use of data, more insight and simpler, more
intuitive, solutions need to happen.
“But one thing will not change. People need people at key
moments of truth in their lives - this is where the adviser/client
relationship really comes into its own.”

BY USING ENHANCED
TECHNOLOGY AND
OPERATIONAL EFFICIENCIES,
WE CAN NOW SPEND
SIGNIFICANTLY MORE QUALITY
TIME WITH OUR CLIENTS,
INCREASING OUR SERVICE
LEVELS, OUR PRODUCTIVITY
AND OUR PROFITABILITY
Ken Davy
“It is absolutely clear the enormous opportunities we now
have to bring enhanced data and information together to deliver
important insights which will aid product development and the
like. These insights are going to be critical in helping institutions
more accurately and cost effectively meet the needs of clients,
and their potential impact on product development is likely to be
nothing short of revolutionary.

1 8 | A DV I S E R T O D A Y

ADVISERS ARE IDEALLY
PLACED TO HELP CLIENTS AND THEIR FAMILIES - TACKLE
ALL OF THESE BIG ISSUES
“These insights will help all of us, but particularly product
providers, develop solutions which more accurately and precisely
meet the needs of clients. Recent legislation placed quite onerous
responsibilities on providers to make sure that their products are
being bought by those for whom they are most suitable. The bad
old days when virtually any product could be sold to anyone who
could be persuaded to buy it, without regard to suitability or
client outcomes, was never a good idea, but under the new rules
it creates a potentially ‘toxic’ issue for providers. Going forward,
unless they have access to data which enables them to design and
target products for defined markets and needs, they will be at risk
of regulatory action. This is the sort of problem that can only
be solved through the type of insight provided by high-quality
information and data.
“From the financial planner’s perspective, I believe there is
nothing to fear from so called robo-advice if we grasp it, however,
technology does offer enormous opportunities to save time and
enable all an adviser’s energy to be focussed on delivering the best
possible service and outcomes to clients. I see robo-advice as a road
to nowhere, however, as if advisers take advantage of the enormous
advances in technology to deliver better service and value to the
clients they serve, we can be confident we will always come out
ahead of the robots. It is not overstating the opportunities ahead
by stating that high tech - high touch gives the financial planners
of today an enormous advantage, indeed some would say an unfair
advantage, over robo-advice. By using enhanced technology and
operational efficiencies, we can now spend significantly more
quality time with our clients, increasing our service levels, our
productivity and our profitability. This is what clients want and
need; and it is an outcome which demonstrates that technology
will help deliver an even better service to more clients, more cost
effectively.”

SPEC IAL FE ATURE

Increased transparency

R o n n i e Ta y l o r
“We’ve seen a massive increase in the level of transparency in
our industry - which can only be a good thing. Be it charging
levels, fee structures, qualifications or advisory status, clients can
see much more clearly what they are dealing with. But the next
big chapter in transparency is around investments.
“Clients increasingly want to know where their money is
invested - with who and why. ESG is the current catch-phrase in
the industry, but this issue as a whole is much bigger than that.
Moving forward, people will want to be much clearer on the kind
of organisations they are essentially funding.
For example, what industry are they in, what is their carbon
footprint, how do they treat their people - how inclusive and
diverse are they? In essence, are they a responsible business?
Advisers will increasingly be expected to know this stuff, and have
a view.”

Ken Davy
“The trend towards what was called ‘ethical investing’ started
many years ago, with the movement away from companies and
funds investing in things such as tobacco and armaments. Now,
as Ronnie rightly says, the discussion has expanded to cover
almost every aspect of investing and it is now fairly clear that
people’s concerns and attitudes to responsible fund management
have reached the tipping point. Increasingly, clients want
to demonstrate that they are not only keen to protect their
families and create wealth through investing, but to do it in way
which ensures in every respect, that the wealth is being created
responsibly and ethically and, perhaps most importantly, is in the
best long term interests of the planet on which we all live.
“The idea that any business can ignore its social, ethical and
corporate responsibilities and still prosper in the long-term is,
I believe, fundamentally flawed. If it hopes to win the hearts,
minds and investments of clients in the long term, a company’s
strategy, whatever its size, now needs to be built on a combination
of transparency, ethics and care for the environment.

“What I find uplifting in all of this is that, from my first
unsteady steps on my own journey in business 60 years ago, it
has been my basic belief that it is possible to succeed in life and
business without compromising on the principles of fairness,
respect and delivering value and benefits to others. Writ large,
the need in business today is to respect those values and their
impact on the wider world, which we want our grandchildren’s
grandchildren to inherit. Good financial planning can deliver
fantastic benefits for clients and, over time, advisers can enjoy
the enormous satisfaction which comes from seeing the beneficial
results of a job well done. Of course, we are all in business to make
a profit, however time and time and again it is demonstrated that
what is good for clients, customers and business, if done right, can
enhance your profits whilst also benefiting your clients and the
wider world in all its aspects.”

Close

R o n n i e Ta y l o r
“Being an adviser in the UK (and the rest of the world) is already
difficult – getting qualifications, looking after clients, running a
profitable business and satisfying the regulator isn’t easy. And
here, we’re just adding a bunch of new things into the mix to get
your head round. And this is where partnerships with providers,
suppliers and platforms are really important. We can work with
you on all this stuff and help shape your future direction of travel
- as well as support you to deliver it.”

To find out more, visit www.aegon.co.uk/content/
ukpaw/news/market_snapshot_podcast.html
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BEST LAID PLANS:
Don’t let the lack of an LPA throw your client off track

S c a r l e t t Mu s s o n
B u s i n e s s D e v e l o p m e n t D i re c t o r
APS Legal & Associates
As you know, the purpose of insurance –
in its many forms - is to minimise loss in the
worst-case scenario. Just a few months ago,
the chaos faced by the staff and customers
of Thomas Cook prompted many to be
grateful for the insurance they had in place,
or take a closer look at their own needs.
However, whilst the benefits of insurance
for holidays, cars, redundancy and even
death are quite widely understood, any plans
your client has in place for safeguarding
their family and their future may be thrown
into disarray should the worst happen.
Here, I am not just talking about the
insurance offered by lasting powers of
attorney, but wills too. Both represent a
simple fix, and reassurance that is worth
considering for every client. Without a
lasting power of attorney, your client’s
joint accounts will be frozen, leaving
family members in a vulnerable position
and often negating the careful planning
in place in other areas. Family members
would then need to apply for deputyship,
costing around £3,000, and this might
not necessarily bring the outcome desired,
with the Office of the Public Guardian
undertaking background and financial
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checks on those appointing themselves
as the attorneys. This process might still
not grant the person full power where
restrictions could be imposed on the
amount of money able to be spent and,
indeed, even how it is spent.

WITHOUT A
LASTING POWER
OF ATTORNEY,
YOUR CLIENT’S
JOINT ACCOUNTS
WILL BE FROZEN
APS Legal can support you and your
clients in this planning. Whether it is you
or a colleague within your company who
undertakes the training to offer this advice
personally, with our support and insurances,
or you choose to simply refer clients to APS
to ensure a streamlined and professional
service, either way, this will prove beneficial
for both your business and your clients.

Something to consider: Business
LPAs

Does your business rely on you for its
day-to-day running? Who would step in if
you were to be unable to carry on as usual?
A separate business LPA can be created to
ensure that the best-placed person, with
the right qualifications and experience,
immediately step in and take on the relevant
areas. This is a standalone document,
separate to the Health and Welfare and
Property and Financial Affairs LPA.

For further information,
please do not hesitate to
contact us on 01909 531751
or c.faulkner@aps-legal.co.uk

ADVISER MATTE RS

WHAT MATTERS TO YOU…
In October, we found ourselves on not only the cusp of a new year, but a new decade and, with it,
the chance to reflect on what had happened during 2019 and to look forward to 2020.
As you know, we continually enhance and develop our offering to Member and Client Firms and we wanted to take the chance to ask
you two simple questions, which in turn we will use to help shape our thoughts about the ongoing support you require from the Group.
Those questions were;
1. What do you see as the biggest opportunities for your business in 2020 and beyond?
2. What do you see as the biggest threats to your business in 2020 and beyond?
Many thanks to those of you who took the time to complete the survey questions – your feedback is absolutely invaluable to us.
Although we have provided a full summary of the results, and our response, an overview of your thoughts is below:

ROLE OF
TECHNOLOGY

INTERGENERATIONAL

ADMINISTRATIVE
BURDEN

What are
the biggest
opportunities?

SUCCESSION
PLANNING

IMPACT OF
REGULATORY CHANGE

What are
the biggest
threats?

PROFESSIONAL
STANDING

PII FEES

LACK OF TIME

Of course, we will continue to provide all the support that you need to help you grasp those opportunities and face any challenges to
your continued success.

For more information on this survey, please don’t hesitate to get in touch with our marketing team
at marketing@simplybiz.co.uk
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CARE FUNDING
ADVICE

POWER OF ATTORNEY

DB TRANSFERS

Eliminate your client’s
uncertainty of paying for
long-term care with access to
specialist care funding advice

Start offering POAs to your
clients through a leading
professional partner you
know and trust

Trust our panel of qualified
specialists to carry out this
complex work on your behalf

LENDING SOLUTIONS
Conveyancing or large
mortgage loans? No problem.
Our dedicated panel can help

LATER LIFE
PLANNING
Help your clients unlock the
equity tied up in their homes

JUNIOR ISAs

ESTATE PLANNING, WILL
WRITING & PROBATE

GI & COMMERCIAL
INSURANCE

Help your clients save
up, as their children and
grandchildren grow up, with
a tax-efficient Junior ISA

Trust the UK’s largest will
writing and estate planning
company to take care of all
your client’s legal matters

Whatever your client’s needs,
our partners have the right
solution and a commission
for your business

CLOSING THE ADVICE GAP
Running a busy advisory business can be challenging, especially in light of increased burdens placed upon
you and your business from a number of external sources the regulator, markets and suppliers, to name but a
few. Add to this the ever changing dynamics of today’s clients and sometimes it’s simply just not possible to
provide personal advice on every single aspect of financial planning... With SimplyRefer, you can!
SimplyRefer allows you to focus on the areas of advice that are core to you and to pass on specialist areas to
one of our trusted partners. The referring partner will provide advice on that specific area only before passing
the client back to you. A great service for clients and for you!

To find out more, please visit SimplyRefer within the Member website

ADVISER MATTE RS

SIMPLYCARE SPECIAL FEATURE

AVOIDING THE
INTENSITY
OF CARE

E l i z a b e t h Fa y e
He a d o f Pr i v a t e C l i e n t & D i re c t o r
Carepal Assist Ltd
Where does the Social Care Crisis leave
us as financial advisers? If our clients find
themselves facing the prospect of suddenly
having to place a much-loved spouse or
relative into a care home, what do we do
then? For those advisers who specialise in care
advice, it’s a familiar scenario that’s played
out many times in a week, so knowing what
to do, what to say and how to help is second
nature. For those advisers who don’t deal
with this type of enquiry on a daily basis, the
launch of SimplyCare will provide a valuable
resource to help tackle any care enquiries
that come their way.
We often read about ‘Social care in crisis’
and headlines such as this are regularly
rolled out whenever there is even a whiff of
a general election. The promises all political
parties make are often hailed as the solution
to the problem whilst they’re campaigning;
but once in power, deferrals and cancellations
to much needed reforms, (such as the huge
swathes of The Care Act 2014 that were
cancelled), mean that this ever expanding
‘can of worms’ is simply kicked further down
the road.
Away from Westminster, the majority
of clients simply want to make sense of
the massive amounts of paperwork and
information that they have been given,
most of which can be contradictory. First
and foremost, they need practical and
emotional support and reassurance, for as
bad as the situation may seem now, with the
right information, provided at the earliest
opportunity, the majority of their concerns
can be alleviated pretty quickly.

Their legal status will need to be clarified;
do they have Powers of Attorney in place?
Then there’s the issue of whether their care
needs are classed as Social Care or Health
Care. The answer to this question will
determine whether care will have to be paid
for out of their own funds, or whether it can
be funded by the NHS. Only after a number
of assessments by the relevant authorities,
can this be established, and the correct care
pathway and financial solution be confirmed.
For financial advisers the significant risk is
delivering financial advice without realising
that there may be state funded solutions.
When that call comes through informing
you that a long-standing client has had a
stroke, or a heart attack or maybe a diagnosis
of dementia, then usually their family will be
in turmoil. In this moment they will often
turn to their financial adviser for guidance;
what does it mean for the finances? What
do they do next? We all need to be ready to
offer more than a recommendation or words
of comfort. They need sound advice as to
what’s going to happen next and how you’re
going to be the one to help them through this
potentially life-changing episode.
At Carepal, we understand that care advice
is a complex, emotive topic and not one that
every financial adviser wants to specialise in.
We’ve been looking after clients with care
needs for over 12 years and we’re delighted
to now be a referral partner for SimplyCare.
This means that if your client calls in crisis,
whether you’ve planned ahead for it or not,
you can direct them to the expert advice they
need, as soon as they need it.

BIOGRAPHY
Elizabeth Faye is an expert in the field of
later life financial advice and is a regular
contributor to UCLAN and Age UK. She
has 30 years’ experience in the Financial
Services industry, with the last 12 years
heading up the Private Client & Care
Division of Carepal Assist. She is passionate
about helping clients access the best care
advice at the earliest opportunity, together
with helping them obtain the practical
support they need, and has an empathetic
approach borne out of her own personal
experiences.

To find out more about Carepal
and the other areas of support
available through SimplyCare,
visit the ‘Your Business’ section
of the website
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SIMPLYCARE SPECIAL FEATURE

FROM SILO TO ENSEMBLE
ADVICE MODELS

Ja c q u e l i n e B e r r y
Fo u n d i n g D i r e c t o r
My C a r e C o n s u l t a n t
Demographic changes are impacting on products and
services

The financial services industry is playing an increasingly central, and
critical, role in retirement security. Research from More 2 Life’s Later
Life Lending Report released earlier this year - ‘Turning household
wealth into a better future’ - highlights that one in seven people now
expect to have no pension provision beyond their State Pension.
Interestingly, according to the Office of National Statistics, unsecured
debt increased by more than 30% amongst 55 to 74 year-olds between
the 2012/2014 and 2014/16 ONS Wealth and Asset Surveys.
Consumers’ ever-changing needs for advice

The need for retirement advice and lending is growing even more
quickly than anticipated due to the many evolving financial challenges
faced by our older population, such as managing debt, boosting
pension income and paying off interest only mortgages, as well as some
more modern expenditures, such as paying for social care provision.

2 4 | A DV I S E R T O D A Y

Growing numbers of older people face ongoing decisions about how
to manage their income and assets over a longer period than previous
generations, which presents both opportunities and challenges for
the later life advice sector. It is clear there is a need for a joined-up
approach across the regulator, consumer and professional bodies, and
financial services, to create a safe landscape to support effective market
development.
Offering clients one point of entry will set you apart

Advisers need to be able to identify and understand the various issues
people face, how these all interact and be able to apply the existing
options available, for example the important role residential property
can play in paying for social care, and to hand off to specialist partners
for specific matters. Having an understanding of how the different
advice areas, such as investments, care planning, equity release,
mortgages and pensions, interlink is crucial in being able to offer
an attractive proposition, to secure best consumer outcomes, and to
mitigate against risk.

ADVISER MATTE RS

For advisers, adopting the ensemble approach means working hand
in hand with other specialists, developing the appropriate soft skills,
and evolving in knowledge in respect of some of the growth advice
areas, like care, hence the demand we’ve seen for our online support
tool, Care Box.
Adopting this approach, however, is likely to set advisers apart in
being able to offer a more attractive proposition to clients, that better
meets the evolving and varied needs of our ageing population.
New Programme of Support for SimplyBiz Group
Members - SimplyCare

To this end, My Care Consultant (MCC) has been working closely
with SimplyBiz to create a new programme of support, SimplyCare,
which is specifically for SimplyBiz Group Members. Understandably,
many advisers are finding themselves unable to provide the support
and advice needed throughout this highly complicated and specialised
business area, and that’s where SimplyCare can help.
A dedicated care-advice referral service:

Advisers can refer clients to My Care Consultant for specialist, nonregulated care advice on topics such as accessing NHS Continuing
Healthcare, care options and costs, understanding whether and how
much a client should be paying towards their care, and the ways to
pay for care.
Clients will receive a free, 15-minute telephone consultation to
address their needs and provide some initial help, followed by two
optional chargeable services; a 1-hour Telephone Consultation, or a
Bespoke Care Report. Following MCC’s service, if the client is fully or
partly self-funding their care, MCC will refer them back to you for a
recommendation around how best to pay for the care that’s needed. You
can choose to do this in-house, or refer onto the dedicated SimplyCare
regulated advice panel, and receive a referral fee.
Online technical support

If you take my point and relate it to care advice, equity release is
very rarely the solution on its own. Being an equity release specialist is
very good for some of the traditional needs and uses of equity release,
but for modern uses such a paying for care, particularly domiciliary
care, for which demand has significantly increased, it’s not enough.
It is often part of the financial solution or the bridge towards making
another solution available, such as an Immediate Needs Annuity (care
insurance).
From silo to ensemble advice

The three-stage traditional cycle of life - education, employment and
retirement - is being undermined by a series of forces of change. These
include the transfer of risk from the state to the individual, technology,
legislation and increasing longevity, which all add a deeper layer of
complexity. Pension freedom, in particular, has made a huge impact in
terms of how people manage their assets and retirement income.
An increasing number of people transitioning into later life will be
on a much longer journey than perhaps they anticipated, and they will
need an adviser’s help in a slightly different way.

Earlier this year, My Care Consultant launched an online support
tool, ‘Care Box’, which delivers online, technical information and tools
to financial advisers and support staff on care-related topics and about
the ways to pay for care. It has been designed to help financial advisers
offer joined-up care advice to clients and family members, whether
they do this in-house or out-source to a specialist like MCC.
In Care Box, you can find a wide range of helpful documents from key
information sheets, flow charts and checklists, to case studies, monthly
newsletters, videos, and a whole sales toolkit to help grow your business.
Content in Care Box is updated, refreshed and replenished each and
every month, so you can be confident that it is reliable. What’s more,
it also constitutes CPD.
Simplybiz Group Members are able to subscribe to Care Box on
either a monthly or annual basis at a reduced price, which has been
subsidised by The SimplyBiz Group.
What’s more, you can now access a 1-month free trial (no payment
details required and takes less than a minute to sign up). Just visit:
www.careboxonline.co.uk/buy-a-membership-simplybiz-special-offer

If you have a question, client referral,
or simply would like to get in with My Care Consultant,
we’d love to hear from you! You can either email us:
ask@mycareconsultant.co.uk
or call our help-desk: 0203 290 3110
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THE TWELVE DAYS OF
SIMPLYBIZ CHRISTMAS
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reviews

12

Every month, we bring you a new economic
review, property market review, residential
property market review and a B2B review which you order
and personalise with your logo and contact details via
simplymarketingsolutions.co.uk

11

SimplyRefer solutions

Offer your clients the complete picture thanks
to our expert referral partners, whether you’re
looking to outsource your DB pension transfers, find a
solution for non-profitable clients, offer will writing or
powers of attorney or secure your client’s dream home with
surveying services.

different events

Our events team run a huge variety of events
throughout the year, many of which are included
in your membership, whether you’re looking for training
and support, CPD, or specialist sessions focusing on key
areas of the investment sector. And we have even more types
of events available for you across the wider Group too!

9

Compliance helpdesk specialists

We’ve upped the number of experts on our
compliance helpdesks to ensure that you can
speak to one of our specialists as quickly as possible with
any regulatory queries (and we have another dedicated six
experts on our pensions, tax and trusts helpdesk too!)

8

specialist compliance services

Ease the burden of complex financial promotions,
consumer complaints, conducting file reviews, fit and
proper checks, T&C scheme management and recruitment
thanks to dedicated support from our specialist team.

7

days a week

You can find a range of support online, 24/7
from e-learning to event booking, webinars to
workflows, plus SM&CR guides and much more.

6

Advice Shows

Every year, we bring you not one, not two, but
six live broadcasts featuring an array of industry
leaders discussing the big issues shaping our industry.

5

complimentary Centra licenses

As a member of SimplyBiz, you’ll receive five
complimentary Centra licenses, giving you access to
this marketing-leading end-to-end financial planning tool.

4

issues of Adviser Today

We deliver you four issues of Adviser Today straight
to your door, covering all the latest news and hot
topics from across the industry that matter to you, as well
as exclusive content from leading industry experts.

3

risk profilers in Centra

Within Centra, you have the option of using one
of three risk profilers, with the questionnaires for
two of these also being included in the system, giving you
greater choice in how you go through the advice process.

2

industry leading awards in 2019

1

focus…you

We were delighted that the Group was chosen as
winner in TWO of the most prestigious awards in
the market during 2019. Named as ‘Best Support Service
For Advisers’ by Professional Adviser and ‘Best Support
Service’ by Money Marketing, the Group was very proud
to have the work we do to support you, and your clients,
recognised. We were also successful in a number of other
industry award ceremonies and will continue to strive to
provide the very best level of service available.

From the day we launched The SimplyBiz Group,
the needs of you, our Members, have remained
at the heart of everything we do and every decision we
make. We remain entirely committed to helping you stay
profitable, successful and compliant, and in the strongest
position possible to support your clients…and that’s not
going to change!

For more information on all the SimplyBiz services, please visit the Member area of the website
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There’s really nothing difficult
to understand about
Do you write protection
business?
Would you like to
receive enhanced
commission?
Do you still want the
freedom to recommend
any other protection
provider where
appropriate?

NO
COST

to become a
SimplyProtect
user

If you’ve answered yes to all the
questions, then you should sign up for
SimplyProtect.
SimplyProtect is an exclusive
membership benefit that offers you
access to ten leading protection
partners, all paying enhanced
commission.

ENHANCED
COMMISSION
rates from ten
market leading
providers

An example of the additional income you
could receive...
Based on an average commission earned
on a suggested £50 per month policy:
WOM rates will return a
commission in the region of

£1093

SimplyProtect rates

£1224

TOTAL UPLIFT

+£131

The above is a representative example taking an average £50 per
month policy using average WOM rates. Example is for illustrative
purposes only to demonstrate the enhanced income available
through the encamped SimplyProtect rates.

NO
CHANGE

to your current
selection
processes

REMAIN
INDEPENDENT

as you are still
free to place
business elsewhere

FREE
SYNAPTIC

Webline licence
and access to its
quotation portal

If a product offered by one of our SimplyProtect Partners is the right fit for your client, you will automatically
receive enhanced rates of commission from the providers below – it’s really that simple!

To sign up for SimplyProtect, email your request to agencies@simplybiz.co.uk, or, alternatively,
call us on 01484 439 133 and we can help you to get started now.
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STEP-BY-STEP
SM&CR SUCCESS

Mark Greenwood
D i re c t o r o f C o m p l i a n c e S e r v i c e s
The SimplyBiz Group
Over the past twelve months, it’s been more or less impossible to
avoid hearing about the Senior Managers and Certification Regime,
which arrives in (at the time of writing) a little under two months.
As is the case with so many widescale regulatory changes, various
commentators have told us that meeting the new requirements will
take everything from a complete restructure of your policies and
procedures in their entirety to making barely any change to your
existing way of working at all!
The senior managers within your firm have a crucial role in
demonstrating that they are accountable and responsible for their
part in delivering effective governance. This includes taking personal
responsibility and being accountable for their decisions and exercising
rigorous oversight of the business areas they lead. The FCA want all
firms to develop a ‘culture of accountability’ at all levels and for senior
individuals to be fully accountable for defined business activities and
material risks.
It is worth reminding ourselves that the aim of the SM&CR is to
reduce harm to consumers and strengthen market integrity by creating
a system that enables firms and regulators to hold people to account.
I therefore thought it might be useful to provide a brief overview
of exactly what it would be advisable for you to have addressed
as part of your SM&CR preparations so far to ensure a smooth
transition to the new regime:
• Determined your firm type, and whether you will be classified as
‘Core’, ‘Limited’ or ‘Enhanced’ under the new regime.
• Considered the structure of your firm and identified the personnel
that will take responsibility for Senior Management Functions
required under the new regime (and exactly what those Functions
will be for each person).
• Completed and submitted the paperwork required in respect of
approved persons.
• If required, made the necessary applications to the FCA to appoint,
change or remove individuals.
• Allocated and defined who will hold Prescribed Responsibilities.

• Ensured each Senior Manager holds a clearly defined Statement of
Responsibilities.
• Identified and listed the individuals within your firm who will carry
Certified Functions.
• Carried out Tier 1 training for Certified Persons.
• Carried out Tier 2 training for Senior Managers.
• Ensured Conduct Rules training is taking/has taken place for
all Senior Managers and Certified personnel, and that you have
evidence to demonstrate this. It should be noted that the Conduct
Rules training must be relevant to the role that the member of staff
undertakes within your firm.
Once you’ve completed all the above requirements, in the order
that works for you, you have completed stage one and are ready for
stage two.
So, as you can see, there is action that needs to be undertaken,
if it hasn’t been already. Personally, I believe that the adoption
of the SM&CR regulation will need work from firms to ensure
that they’re getting it right and reach the 9th of December with
everything in order. However, with the right support in place,
meeting the challenges posed by the SM&CR should be perfectly
achievable for most advice firms.

If you are looking for support for SM&CR,
please visit the additional support area in the
SM&CR area of the Compliance Tab on the Member
website. Here, you can learn more about desk-based
support, which takes place as a call with one of
our technical specialists, and dedicated SM&CR
compliance consultancy days which will take
place with your field consultant at your premises.
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EXIT AND
ACQUISITION:
SUPPORTING
YOUR FUTURE
Ga r y K e r s h a w
C o m p l i a n c e D i re c t o r
The SimplyBiz Group
Our Exit and Acquisition support proposition launched in September and received a great deal of
interest from Members and Clients. Adviser Today caught up with Group Compliance Director,
Gary Kershaw, to tell us how the scheme is progressing.
It’s been a few months since the launch of the Exit
and Acquisition Programme; how is it going so far?

If you could give one piece of advice to sellers, what
would it be?

Gary Kershaw: The scheme took several months of planning, and we
launched it to the membership on the 12th of September.
We were inundated with early enquiries, the bulk of which were from
those who want to grow their business through acquisition. There’s
a real split, in those I’ve spoken to, between firms who have made
acquisitions in the past and those who are undertaking it for the first
time. The firms in the first camp tend to have a very clear idea of what
they are looking for in a business to buy and have a long-term strategy
about the direction and growth of their business. Some are even looking
to double their assets under management in one fell swoop, which is
perfectly achievable if a firm has the right infrastructure in place.
My advice to first-time buyers would be to go for a small firm for this
first acquisition, just to get a feel for the process. It’s easier to transition
the clients and culture of a smaller business, the first time, and ensure
that everything runs smoothly.
In the first week or two, we also received over 30 enquiries from
advisers who were considering selling their business; for a wide range
of reasons and with differing timescales.

GK: To start as soon as possible – start planning sooner rather than
later. Some of the firms I’ve spoken to are considering their exit from
the industry in two, three or even five years, others want to leave within
the next six months or so; we are able to help firms in both of these
circumstances, and everything in between.
The nuts and bolts of the process itself takes, I would say, a minimum
of six months from start to finish and includes:
• early negotiations
• due diligence
• agreement on the heads of terms
• procuring FCA approval
• completion of the deal.
When we have longer to work with sellers – three to five years, for
example – we would also offer a more in-depth consultation service to
help firms maximise the return on their business, and secure the most
attractive offers from buyers.
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Although this is a bespoke process, based upon the size and structure
of the firm, there are a few points which come up more often than not,
namely:
• that data is held securely and is easy to transport
• the service model is easily adaptable and can taken on by another
firm in a straightforward manner
• there is a process for dealing with both active and passive clients.
Active clients will, of course, be more attractive to buyers, so there
must be a way in which they can differentiate and be reassured they
are not just buying leads.
We’ve undertaken this process with a number of firms already, after
putting in the work to fit appropriate buyers with sellers and create a
suitable match, and there will be several completed deals by the end
of the year.

What are the questions you have received most
often?
GK: Again, there are a few that come up very regularly:
• How is a firm valued? As you would expect, the financial aspects are
of great interest to both buyers and sellers
• What does a purchase deal look like, in terms of payment?
• Do I need run-off cover in place?
• How long will the process take?
• Can I carry on as an adviser with the new firm?
As you would expect, we can offer support and guidance in all of
these areas, and find the perfect partner to ensure that your exit or
acquisition runs as smoothly as possible.

And a piece of advice for buyers?
GK: I would recommend that you have all the right resources in
place, before making an acquisition. Any deal in bulk is going to up
the amount of resource you need in several areas, and your process will
be less efficient if you’re trying to adjust this as you go.
If you are considering selling your business, or making
an acquisition, please visit the Exit and Acquisition area
of the SimplyBiz site, or get in touch on 01484 439100
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MARKETING YOUR
BUSINESS IN 2020
We might not have mastered hover-boards, self-tying shoe laces or flying cars just yet, but you can
master your marketing in 2020 with our tried and tested methods.
In this space age digital age, there are plenty of marketing techniques you can adopt, old and new,
which will stand you in good stead.
Before you start

Consider what it is you’re looking to achieve and what factors will
influence your marketing strategy. It’s always worth thinking about:
• Your audience – who are they, where are they interacting with
brands?
• Your firm – what are your strengths, how do you want to be
perceived?
• Your environment – what external factors could affect you, such as
policy?
Fail to plan, plan to fail

There’s no need to reinvent the wheel on this one. To help turn your
ponderings into a plan there are lots of tools out there, such as:
• ‘The 4Ps’ marketing mix (product, price, place and promotion)
• A SWOT analysis (strengths, weaknesses, opportunities and threats)
• A PEST analysis (political, economic, social and technological)
Get SMART

Now that you’re better informed, you can start setting objectives,
for example:
“I want to increase business from current client bank by 20% by
year end”
Your objectives, like the one above, should be SMART - specific,
measurable, achievable, realistic, and timed. The more specific your
objectives, the easier it will be to understand how you’ll achieve this.
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Set your strategy

Simply put, your strategy is how you’ll achieve your objectives. So,
if your focus is on increasing business from your current client bank,
your strategy might be to:
• introduce an integrated communication programme
• add (product) to my existing product range (e.g. will writing, GI
etc.)
• introduce a new pricing strategy for my existing clients.
If you’ve completed a thorough analysis, you’ll know where your
opportunities lie, what your strengths are and how to position your
business.
Time to market

When it comes to marketing your business, we have three golden
rules:
1. …the right message
2. …to the right people
3. …through the right channels
Your marketing should follow an integrated approach, as on
average, it requires up to eight touchpoints to convert a prospect to a
sale. However, that could vary depending on how small or large the
purchase decision is for the individual.
A good communication strategy will deliver consistent messages
across all relevant channels to the intended audience, whether that’s
email, web or print.
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Your marketing arsenal

Today, there are so many tools available to marketers. Traditionally,
marketing allowed businesses to send a message out to a mass
audience with slow turnaround times. For some channels, for
example those with a national reach such as TV or Radio, this was
an expensive option.
With digital channels, you can send out specific messages to
selective audiences, be reactive, manage your budget, and in some
cases, have two-way engagement with your audiences.
Today, most campaigns utilise a mix of traditional and digital
channels to complement each other. No matter what tools you
employ, you should always have a call to action, whether you want to
drive people to your website or have them call you.
You might want to consider utilising some, or all, of the below
methods.
Website
While you may not transact business online, it’s probably the first
place a client will look for information about your services. By having
a brochure style website, people looking for information can find
you, instead of your competitors!

YOU CAN MASTER
YOUR MARKETING IN 2020
WITH OUR TRIED AND
TESTED METHODS

Email
Email is a cost-effective way to maintain regular contact with your
existing clients, giving them additional value between their yearly
review. You can also reach out to prospects, assuming you have the
right data and permissions.
Client Mailings
Direct mail can help you cut through the noise of people’s busy
inboxes. It also conveys messages beyond what’s written, with cues
from the quality of the paper, the colours used or embellishments
like metallic finishes.

Collateral
Printed collateral, from brochures to stationery, can be a useful sales
aid to leave with your clients and assist them in reaching the point of
purchase. Or, make a stand at events with banners and merchandise,
such as a reusable carry cups, water bottles, a bag for life or a portable
mobile phone charger.
PR
Don’t be afraid to reach out to the press, after all it’s free marketing!
Do some research before making contact with journalists who may
be on the lookout for human interest stories or in need of expert
comments on topical stories.
Advertising
Advertising can increase brand awareness and it’s what most people
think of when you say marketing. You might place advertisements in
local publications or go digital, and utilise pay-per-click advertising
on Google.
Events and Seminars
Events, seminars or even trade fairs can be a great way to get real
face time with your potential clients or connect with other businesses
that could introduce you to their clients and vice versa.
Don’t stop there!

For ease, we recommend breaking your plan down into manageable
chunks. You might want to think about your activity between January
and April to start. Then, review and measure what’s worked well for
you, and let this inform what you do next.
Simply Marketing Solutions

You can download our Marketing Guide from the Member website
for a more in-depth look into planning and executing your marketing
activity.
Or, why not ease some of the burden by letting Simply Marketing
Solutions do some of the work for you. We’ve got brochures and
business cards, emails, newsletters and our SimplySites which provide
excellent value with no set up costs, low monthly running fees, digital
tools, beautiful designs and compliance approved content!
For a comprehensive overview of marketing opportunities, see our
new Marketing Guide.

Social Media
Social media first and foremost connects you with others. Forget
about selling your services for a minute and consider joining in
relevant conversations online. By positioning yourself as a thought
leader in your community, you’ll increase your brand awareness and
reputation, which in turn may lead to more clients.
Video
Video is the most consumed form of content online. It might
feel intimidating, but people respond to the human element of
organisations, so getting in front of a camera for 60 seconds and
introducing your firm really can go a long way!

Go to Your Business > Marketing Support on the
Member website for more information
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CELEBRATING ADVISERS IN OUR COMMUNITY

We all know how hard advisers work to ensure their clients get the very best service. But, when you are
not advising, we’ve heard that many of you have a some secret pastimes! We wanted to recognise the
worthwhile, weird and wonderful lives of advisers, and shine a light on some of the stories we don’t
usually get to hear.
Not all heroes (or advisers) wear
capes

In the picturesque setting of Cornwall,
you’ll find James Sculthorp-Wright. By day,
he’s a financial adviser and company director
but, by night (or, rather, in his spare time)
James is a St John Ambulance Community
First Responder with the South Western
Ambulance Service Foundation Trust
(SWASFT).
In between advising his clients and savings
lives, James very kindly agreed to have a chat
with I’m An Adviser to share his experience
of volunteering in such a high-pressure role.

Welcome James. Firstly, could
you tell us what a Community
First Responder does?
Certainly. I’m a St John Ambulance
Community First Responder and provide
lifesaving intervention following a 999 call
where there is an ‘immediate risk to life’.
It could be that someone has had a heart
attack, a stroke, they’re choking or are having
breathing issues – it really varies.
As Cornwall is such a rural area, it can
take time for an ambulance to arrive on the
scene, and so first responders are despatched
to provide life sustaining care while waiting
for paramedics to arrive on the scene. In some
instances, we also provide extra support once
the paramedics arrive.

Could you explain what happens
when you respond to a call?
You are dispatched by a GPS-tracked pager
when you’re on call. Typically, you respond to
calls within a five-mile radius of wherever you
are at any time.
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All first responders will have their own
kit, so they’re fully prepared for when they
arrive on the scene which allows us to
perform extensive observations and provide
oxygen. We also carry automated external
defibrillators (AEDs), as well as the usual
things you’d find in a first aid kit, such as
bandages and dressings.

How did you get into medical
volunteering?
I was in the St John Ambulance Cadets when
I was younger and progressed with St John
from there. I’ve done various volunteering
roles since joining, such as event medical
cover, which can be anything from a village
fete to a music festival. I’ve also done paid
work, such as patient transport.

It’s been 15 years now, I really enjoy the
work, and it’s rewarding. I think that’s why I’ve
stuck with it for such a long time. I’m happy
that I can give back to my local community.

Is there such a thing as a typical
week as a first responder?
Not really, the work is so varied and
unpredictable. During the summer, when
there are a lot of tourists coming to the area,
we tend to see a spike in the number of calls
we’re responding too. During this time, first
responders are a key source of additional
resource and support for the full-time
ambulance teams.
You could be going out for up to three calls
a night, on top of working full time which can
get tiring, but, as I said, it’s such rewarding
work so I don’t mind.
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I want to be a racing driver when I
grow up

A dream of many a youngster, but not many
actually go on to realise that dream, especially
when they end up with a rather demanding
day job, but that certainly didn’t stop David
Frankland of Peterborough based advisory
firm Ringrose Grimsley.
We caught up with David to find out where
it all began… “I always wanted to be a racing
driver - it’s a simple as that!”
Born in Huddersfield in 1956, David came
from a farming community, so racing seemed
a distant dream. After a few jobs (some more
successful than others), financial advice came
a-calling and in 1992, David started work as a
financial adviser with Equity & Law Insurance
and in 1998 joined Ringrose Grimsley as an
IFA , taking over the practice in 2013.
So – where did racing fit in?
“In 1998, I stated motorcycling racing and
I still have the scars to prove it! After coming
9th and 10th in the national championships, I
decided to move to race in a Porsche 924 and
I haven’t looked back since!”

In 2002, David moved to Radical Sports
cars (le Mans type cars ) and in 2011, he won
the series class! In 2018, David made the
move to Porsche 911 and raced in the GT
Cup (British GT series ). He also wanted to
let us know that he’s currently leading his class
at time of writing!

As well as racing, David also has his own
International Race team – Valour Racing,
with his partner Ben. They have around 25
race cars in their factory and support drivers
in all sorts of championships throughout UK
and Europe.
David – all the best with the racing – keep
us posted!!

You won’t BEE-lieve what Colin does
in his spare time!

Colin Low, of Kingsfleet Wealth, tells I’m
An Adviser how he came to be a bee keeper.
“About six years ago, I wanted to do
something with an environmental benefit so
I started keeping bees.

FOR ONE OR TWO
HOURS A WEEK, YOU
GET TO SHUT THE
REST OF THE WORLD
OUT BECAUSE YOU
HAVE TO FOCUS ON
WHAT YOU’RE DOING

They are the most common pollinators.
Essentially, what they do is enable crops to
grow and fruit to be produced. But they
are under threat because of pesticides and
disease. If we lose pollinators, plants will stop
growing and that will be catastrophic.

Travels with my father

I first got my own hive of bees at my
allotment about four years ago. I now have
four and around 200,000 bees.
It really isn't the sort of thing you can just
pick up and do by yourself. I was helped
by the dad of a childhood friend, who’d I’d
known was into bee-keeping as I was growing
up. You need people who can get you the
right equipment, show you the ropes. You
do really need to learn from somebody.
The thing with beekeeping is – for one or
two hours a week, you get to shut the rest of
the world out because you have to focus on
what you’re doing.”

This October, Jeremy Howe, of Abacus
Financial Options, will be travelling nearly
5,000 miles to embark on a five-day trek
across The Great Wall of China.
Joining Jeremy on this epic adventure will
be his youngest daughter, Zoe. The pair are
hoping to raise £4,000 for Julia’s House, a
local charity close to the Howe family’s heart,
that provide essential support for terminally
ill children and their families.
Jeremy and Zoe will be walking part of
the 13,171 mile wall as an inspiring tribute
to daughter, and sister, Gemma, who
sadly passed away. Jeremy and his family
benefitted from this charity in the early days
of Gemma’s diagnosis.
Jeremy and Zoe, we wish you the best of luck!

We are very keen to hear your story and all those featured will win a £20 Amazon voucher.
To see your story featured on I'm an Adviser, send it to imanadviser@simplybiz.co.uk
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COMMITTED TO SUPPORTING
THE ADVICE PROFESSION

Richard Ardron
Marketing Director
The SimplyBiz Group
At the New Model Business Academy, we have a simple mandate – ‘To improve access to, and
the quality of, financial advice’.
A rather bold statement, but it’s one that we have embedded at the
core of everything we do at the Academy, as can be seen from our
three main initiatives:
1. Financial education and carers in finance
2. Apprenticeship programme
3. Professional development programme
About six months ago, I was delighted to be asked to take on the
role of Joint Managing Director of the Academy and, alongside
Janice Laing (the other half of the Joint MD role) and Jennifer
Parker, Head of NMBA, I embarked on a programme of rediscovery
and development for the Academy.
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In those short months, we have looked at every aspect of the
Academy and asked three simple questions:
1. What is it trying to achieve?
2. Is it as good as it could be?
3. Where else can we add value?
From here, we have begun to develop all our services and to work
closely with our key partners and stakeholders to build what we
think will be the best propositions available.
We’ve been out and met Members, we’ve listened, we’ve engaged,
and we’ve taken on feedback. We’ve spoken to firms at events,
we’ve spoken to firms with apprentices and we’ve been out and met
existing and potential partners. Oh, and Ofsted popped in to give
us some extremely valuable feedback, which we have already taken
onboard in further developing our apprenticeship programme.
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So, what does all of this mean?
At the NMBA, we are committed to helping our profession to
grow and flourish. We do this by providing advisers with access to
business development support and by helping to bring in the next
generation of adviser through our apprenticeship programme.
We also believe that by proving basic financial education to
children and young adults, we can help to pave the way to a career
in financial advice and help tomorrow’s consumer to get a better
understanding of basic finances.
‘Over a third (36%) of 16-21 year olds said they would be
encouraged to save money if teachers taught them how to save
at school; and a fifth (20%) would be encouraged if their family
talked about it more often’1.
Exciting opportunities for
you to get involved
Under our new programme of
financial education, we are delighted to offer you more opportunities
to get involved.
We are teaming up with the London Institute of Finance and
Banking to get more copies than ever before of our Young Person’s
Guide to Money into schools to support teachers in delivering
education in this vitally important area.
In addition, we are working with a number of NMBA Members to
supply them with literally hundreds of copies to use when going in to
present to schools themselves. We are in the process of updating the
guide so, if you want to enrol in this programme, please get in touch!

Closing the advice gap
We appreciate that advisers are extremely busy, and due to
growing pressures from both external factors and changing client
demands, its not always possible to advise your clients on every
single aspect of financial planning. With this in mind, we launched
our Outsourcing Services to NMBA Members in September.
Now, if there are areas of business that you cannot, or simply
choose not to, advise upon – you can refer on to one of our trusted
partners for DB Transfers, Powers of Attorney, will writing and care
planning, and even pass on those less profitable clients.
Future gazing
As an Academy committed to futureproofing our profession, we
have also been gauging your views on how the landscape may look
– finding out who’s looking to retire, who has a succession plan in
place, who’s looking to expand and so on.
We are grateful for your time in completing our surveys and if
you want to find out how it’s all looking, you can download the
summary document from the website.
Are you getting the most from the NMBA?
Visit our new look website and log into the Member site to make
sure you’re getting the most from the NMBA. If you’re not yet a
Member, then you can join for FREE and take advantage of the
many benefits on offer.

The future adviser
If paving the way through our FinEd programme is step one –
step two is our apprenticeship programme.
We successfully enrolled 20 paraplanners in September and 40
advisers in October, to give us over 150 apprentices now going
through one of our two programmes.
As we have reached the 150 mark, we are now strengthening our
programme. We have recruited four more Apprenticeship Managers
to ensure our students have the best support we can give them, and
we will be investing further in systems and training to ensure that
the programme continues to improve and deliver the best outcome
for all those engaging.
Unfortunately, despite our best endeavours, we did have to
postpone the launch of our mortgage adviser programme, but we
are confident that we will be able to open this back up next year.
Business Development
We continue to enhance our development programme, which will
see our popular Best Practice Meetings (which, incidentally, saw
record numbers attend the last round) visit 15 venues in 2020, up
from 12, again with two rounds. These events will once again be
supported by our Business Evolution Forums, and we are already
working with existing and new partners to look at how we can
further enhance your learning and, indeed, experience at these
events in 2020.
We also continue to record webinars, issue regular bulletins and
develop our communications through this magazine, as well as look
at increasing our training around exams.

For more information, please visit www.nmba.info
Source:
1 BMO, survey of 2,000 young people aged 16-21, 2019
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ADVISER PROFILE:
SIMPSON KELLY: BUILDING A
BUSINESS FOR THE FUTURE
During the past 12-months, Directors Darren Kelly, Gary
Simpson and Craig Watson of Simpson Kelly have been on a
journey and undergone real transformation, spurred on by their
investment in people and technology.
Darren, shared with us his experience and insights, saying,
“In recent times, we’ve seen the business go from strength to
strength and the plan is to keep growing it. While it’s exciting
seeing the business prosper, focussing on long-term planning forces
you to consider succession planning.
“At some point in our firm, our current advisers will retire. We
know the average age of advisers is currently 57, and that the
average age of clients is dropping.
“We knew we needed to bring in more qualified resource to
continue meeting the demand for our services, but also for
continuity for our existing clients when our advisers retired.
“Coming at this from another angle, we also started looking at
how we adopt technology to gain greater in-house efficiencies from
our current resource pool.
“With all of this in mind, we agreed on two strategies to deliver.
The first, was to integrate Intelliflo into the business and, the
second, was to hire a financial adviser apprentice.”
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Implementing Intelligent Office
Simpson Kelly committed to fully integrating Intelligent Office into
the firm, to meet the changing needs of their customers. To achieve
this, Craig admits, “It really was a team effort and that without their
support and commitment to wholly embrace the new system, it may
not have been as successful.”
Aside from taking the time to ensure the team was informed on the
reasons for the decision, and providing adequate training and support
on the system, Simpson Kelly also committed to on-boarding their
clients onto the new system, so they could get the most benefit out
of the features available.
Thanks to Intelligent Office, Simpson Kelly now provides each
client with a unique personal finance portal, something which most
clients are already used to interacting with, whether it’s through a
bank account or for an insurance product.
Gary noted that, “Giving the team and clients access to this
invaluable tool enables them to not only view up-to-date financial
information, but also to interact via a secure, online 'hub' anywhere
and, more importantly, on any device.
“For most modern clients, this serves to meet their needs in terms
of instant access to their information, especially when on the go, as
more and more clients are turning to their mobile phones as their
primary browsing device.”

SPEC IAL FE ATURE

“I feel, based on the client take up on PFP and the input from each
and every IFA, we have deservedly been recognised for the hard work
of every one of our team and the significant value our clients place on
our relationship with them.”

FOCUSSING ON
LONG-TERM PLANNING
FORCES YOU TO
CONSIDER SUCCESSION
PLANNING
Early this year, the team at Simpson Kelly were recognised for their
achievement in adopting this technology at the ‘Change the Game
Conference 2019’ in Manchester. They were assessed against other firms
and crowned the winner of the Digital Client Engagement Award.
Following the win, Gary was delighted that his team had been
recognised for their hard work, saying;
“We’re utilising technology to efficiently interact with clients. As
a result, they feel more involved and are really responding well to
getting all their information in one convenient place.
“In addition, this move to embrace the technology has seen us
add real value to our proposition, as well as meeting regulatory
requirements more clearly with, for example, withdrawal requests.

Hiring an apprentice
Craig told us that when starting the process, a lot of things aligned for
Simpson Kelly when it came to recruiting someone new into the firm.
“Initially we were dealing with recruiters to assist in our search.
However, we soon realised that although we wanted someone
qualified, this brought about certain questions, such as:
• Will this person bring any bad habits into our firm?
• Why is a good adviser leaving?
“Having been with SimplyBiz since day one, we were aware of
NMBA and that it was launching a new apprenticeship programme.
Having looked at other apprenticeship providers, we felt NMBA was
the right choice for us, trusting the quality and expertise they bring.”
Darren, and the rest of the team, saw this was an opportunity to bring
someone new into the firm with structure and support.
“It was cost-effective and gave us the freedom of being able to mould
a new employee into what we needed.
“We decided to go ahead with an apprentice and began pre-screening
interviews to find the right candidate. Someone who would fit in well
at the firm, had a passion for the role and we could be confident in
passing their exams.
“With all of this in mind, we found Ashley, who was hired and,
later, enrolled onto the NMBA’s Financial Adviser Apprenticeship
Programme.”
Ashley joined the Simpson Kelly team 14 months ago, and they
couldn’t be happier with how the whole process has worked out. All
of the Directors have spent time investing in Ashley’s training and
development and are proud of his achievements, with Gary adding to
the praise for Ashley, saying:
“It’s a testament to his hard work and commitment that he’s passed all
of his exams, first time round.”
“Ashley is currently working in a new business and paraplanning role
which is giving him a thorough understanding of the business on top
of his learning. From there, he’ll gradually move into a full-time adviser
role. At the minute, there isn’t an end point for Ashely’s development
and he’s hoping to process to Chartered.”
Hiring Ashley brought with it a myriad of benefits to the firm. Not
only did it help cement Simpson Kelly’s succession plan, but the
additional resource has meant their current advisers have more time for
existing clients and growing the business.
Craig was surprised at the other benefits Ashley brought that they
hadn’t even considered, adding, “As a younger team member, Ashley
also brings with him more up to date IT knowledge and skills that the
whole firm has benefited from.”
Having had such a positive experience, and with growth plans still
firmly on the agenda, Simpson Kelly are looking at securing another
apprentice to continue their plans for development and sustainability.

For more information on how Intelligent Office can
work for your firm, visit the Investment section
of the Member website, or contact the SimplyBiz
Investment Services team on 0808 124 0000.
For more information on NMBA’s apprenticeship
programme, please visit nmba.info
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START PLANNING YOUR
2020 CPD NOW!
2019 has seen us deliver our biggest and most varied range of events yet and things are set to be
even busier – and you can already book onto many of them right now.
There will, as ever, be something for everyone, from investments
to non-mainstream and from mortgages to our flagship learning
and development events, plus lots of exciting new ideas to ensure
we continue to bring you the events and training you want.

All our events are aimed as supporting your ongoing development
and training and all come with valuable CPD, so why not start
planning your CPD and training diary today and book yourself
onto your local event today. And keep an eye on your post and
April
in-box in the new year for full details of our agendas and speakers.
Tuesday 21

LEARNING AND DEVELOPMENT EVENTS
These are our flagship events and form the cornerstone of our events
programme each year. They always cover a wide range of subjects, from
regulation and policy change, to pensions and retirement, developing
technology and evolving client demographics, not forgetting our allimportant compliance session.
In 2020, we will again be running two rounds of these ever-popular
events at 21 locations across the country.
April

Wednesday 22

Maidstone
Gatwick

Thursday 23

Southampton

Tuesday 28

Chelmsford

Wednesday 29

Mercure Maidstone Great Danes Hotel
Crowne Plaza Gatwick – Crawley

APRIL - JUNE

Macdonald Botley Park Hotel
Stock Brook Manor

Norwich

Dunston Hall

Chester

Chester St David's

May
Tuesday 5
Wednesday 6

Wetherby

Wetherby Racecourse

Tuesday 12

Cornwall

Lanhydrock Hotel

Wednesday 13

Exeter

Sandy Park Conference Centre

Thursday 14

Cardiff

The Vale Hotel & Spa Resort

June
Tuesday 21

Wednesday 22

Maidstone
Gatwick

Thursday 23

Southampton

Tuesday 28

Chelmsford

Wednesday 29

Mercure Maidstone Great Danes Hotel
Crowne Plaza Gatwick – Crawley

Tuesday 2

Blackburn

Blackburn Rovers Football Club

Wednesday 3

Wakefield

Cedar Court Hotel (Wakefield)

Birmingham

National Motorcycle Museum

Macdonald Botley Park Hotel
Stock Brook Manor

Norwich

Dunston Hall

Chester

Chester St David's

Tuesday 9
Wednesday 10

Wednesday 6

Wetherby

Wetherby Racecourse

Tuesday 12

Cornwall

Lanhydrock Hotel

Wednesday 13

Exeter

Sandy Park Conference Centre

Thursday 14

Cardiff

The Vale Hotel & Spa Resort

Central London

Victory Services Club

Tuesday 16

Wolverhampton

The Racecourse

Wednesday 17
Thursday 18
February

Tuesday 9

Birmingham

Blackburn Rovers Football Club

Wednesday 3
WakefieldFORUMS
Cedar Court Hotel (Wakefield)
INVESTMENT

Thursday 18

Tuesday 23
February

Milton Keynes
Manchester

De Vere Horwood Estate

Hallmark Hotel - Manchester Airport

Wednesday
Tuesday244

Nottingham
Cornwall

Eastwood
Hall
Lanhydrock
Hotel

Thursday 255
Wednesday

Cheltenham
Exeter

Cheltenham
Chase
Sandy Park Conference
Centre

Thursday 6

Cardiff

Tuesday 11

Birmingham

Wednesday 12

Central London

Thursday 13

North London

Tuesday 25

Chelmsford

Wednesday 26
Thursday 27

Norwich
Milton Keynes

The Vale Hotel & Spa Resort
National Motorcycle Museum
Victory Services Club
Holiday Inn London-Elstree
Stock Brook Manor
Dunston Hall
De Vere Horwood Estate

March
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Wednesday 4

Gatwick

Mercure Maidstone Great Danes Hotel
Crowne Plaza Gatwick – Crawley

Sketchley Grange Hotel & Spa
De Vere Horwood Estate

Wednesday
Wednesday24
5

Nottingham
Exeter

Eastwood
Sandy
ParkHall
Conference Centre

Thursday
Thursday25
6

Cheltenham
Cardiff

Cheltenham
Chase
The
Vale Hotel
& Spa Resort

Wednesday 12

Birmingham
Central London

Thursday 13

North London

Tuesday 25

Chelmsford

National Motorcycle Museum

Wednesdayto
10 meet
Holiday Inn
London-Elstree
North
Designed
theLondon
needs amongst
our
Membership for dedicated
investment-focussed
events,
Investment
Forums have become
Thursday 11
Victory
Services Club
Central
London the
one ofTuesday
our best
and most
attended series of meetings.
16 regarded
Wolverhampton
Thehighly
Racecourse
Following
the success
of 2019,Sketchley
we will Grange
continue
into 2020 with two
Wednesday 17
Leicester
Hotel & Spa
rounds of events at 21 venues across the country.

Milton Keynes

Hallmark Hotel
- Manchester Airport
Lanhydrock
Hotel

Tuesday 11

Blackburn

Leicester

Manchester
Cornwall

Tuesday
Tuesday234

June
Tuesday 2

Holiday Inn London-Elstree

Thursday 11

May
Tuesday 5

North London

Wednesday 26
Thursday 27

Norwich
Milton Keynes

National Motorcycle Museum
Victory Services Club

FEBRUARY
- MARCH
Holiday Inn London-Elstree
Stock Brook Manor
Dunston Hall
De Vere Horwood Estate

March
Tuesday 3
Wednesday 4

Maidstone
Gatwick

Thursday 5

Southampton

Tuesday 10

Nottingham

Wednesday 11

Manchester

Thursday 12

Wetherby

Tuesday 17

Cheltenham

Wednesday 18

Wolverhampton

Mercure Maidstone Great Danes Hotel
Crowne Plaza Gatwick – Crawley
Macdonald Botley Park Hotel
Eastwood Hall
Hallmark Hotel Manchester Airport
Wetherby Racecourse
Cheltenham Chase
The Racecourse

Thursday 19

Leicester

Sketchley Grange Hotel & Spa

Tuesday 24

Chester

Chester St David’s

Wednesday 25

Blackburn

Blackburn Rovers Football Club

Thursday 26

Wakefield

Cedar Court Hotel (Wakefield)

PROFESSIONAL AND PERSONAL DEVELOP ME N T

JANUARY - FEBRUARY

BEST OF THE BEST MORTGAGE MASTERCLASSES
January
Durham

Tuesday 7

Leeds

Wednesday 8
Thursday 9

Warrington

Tuesday 14

Cornwall

Wednesday 15

Taunton

The Corner House Hotel

Cardiff

The Vale Hotel & Spa Resort

Tuesday 21

Swindon

Village Hotel Swindon

Wednesday 22

Coventry

Village Hotel Coventry

Thursday 16

2020 will see the third year of these popular mortgage events, which
feature some of the most renowned and respected names in the world
of mortgages. Designed to deliver exclusive insight and thoughtleadership, these sessions are certainly not to be missed.
These valuable sessions will visit 13 venues around the country in
one exceptional round.

Hardwick Hall Hotel
Village Hotel Leeds South

Thursday 23

Nottingham

Tuesday 28

Gatwick

Wednesday 29

Maidstone

Village Hotel Warrington
Lanhydrock Hotel and Golf Club

Village Hotel Nottingham
Crowne Plaza Felbridge
Mercure Maidstone Great Danes Hotel

February
Essex

Tuesday 11
Wednesday 12

Cambridge

Holiday Inn Basildon
Hallmark Hotel, Cambridge

LIVE BROADCASTS

The Advice Show

Returning to a screen near you in 2020 will be our industry leading
live broadcasts – The Advice Show. Featuring an array of industry
leaders discussing the big issues shaping our industry, it is broadcast
straight to your laptop, tablet or phone, or you can choose to watch
on demand via our website at a time to suit you.
Visit www.theadviceshow.co.uk for more information and book
your place to watch the next show.

Date
Monday 20 January
Monday 23 March

Show
Advice Show: Bite Size
Advice Show: Main show

Monday 18 May

Advice Show: Mi Live

Monday 6 July

Advice Show: BiteSize

Monday 21 September

Advice Show: Main show

Monday 16 November

Advice Show: Mi Live

PLUS: EVEN MORE EVENTS COMING YOUR WAY IN 2020
Mortgage Showcase North London

Wednesday 5 February, Holiday Inn London Elstree

Mortgage Meetings

February - April 2020

Protection Roadshows

April - June 2020

NMBA Corporate Masterclasses
Specialist Investment Events
Webinars

…and much, much more!

To find out more about any of our events, and to book your place, visit the Events and Webinars area of your Member website
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HERE TO HELP YOU ALL YOUR WEBSITE
QUESTIONS, ANSWERED!
With so much information crammed into the SimplyBiz website, we know it can be tricky at
times to find the things you’re looking for, and the last thing we want to do is slow you down. With
that in mind, we’re answering the most popular questions we get about the website, so you can
get the most from all the great stuff that’s on there and get back to the rest of your day!
Where can I find compliance documents?
Earlier this year, we updated this service and this section of the
website when we launched our Centres of Excellence. Our aim was
to make our compliance offering more straightforward. Now, you
have access to dedicated support covering policy, service, specialist
and consultancy services which, rather handily, is what we’ve called
each section on the website.
There are several ways you can access these documents. You can use
the main navigational menu running across the top of the screen,
which starts with Compliance. If you hover over this (no need to
click) it will show you all the different pages that sit in this section,
like Centres of Excellence.
As you hover over, to the right you’ll see in bold, ‘Compliance
Documentation’. Or, in the same menu, there’s a square advert to
the farthest right for the Operating Centre, which is where all our
compliance documentation is stored.
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If you click on the Compliance menu on the navigation bar, you’ll
see Janice and Gary on the Centres of Excellence homepage. If you
scroll further down the page, you’ll see six boxes to help you navigate
through this section, and the last one takes you to compliance
documentation.
Finally, if you’re on any page in the compliance section, and you
scroll to the bottom you’ll find three boxes – compliance tools,
GDPR hub and useful links. Click on useful links and look at the
side menu on the left of your screen. The second from last link is for
compliance documentation!
While we’re on the subject, for those wanting to know where pension
documentation is, you can find it under Compliance Services, as part
of the Centres of Excellence.
Where can I find SimplyRefer?
SimplyRefer offers you a whole host of solutions, from DB transfers
to will writing, estate planning and powers of attorney, and all
through our trusted partners. Not only does it allow you to provide
services to your clients you may not offer, in some instances, you’ll
earn a referral fee.
To see for yourself the extensive range of referral solutions available,
go to the ‘Your Proposition’ menu.
Did you know, that as part of SimplyRefer you can pass along
clients that are no longer profitable to you and earn a fee for doing
so? Just look for Onvestor – Full Service. We also recently launched
Surveying Services, through Group company Landmark Surveyors.
You can find this service under Lending Solutions.

Where can I connect with other Members?
Whether you have a burning question to ask, or you want to discuss
the latest hot topics, our adviser noticeboard brings together all of our
members and your shared knowledge. You can find the noticeboard
under the ‘Connect’ tab which is in the top navigation bar.
Make sure you leave an email so people can contact you directly if
they want to respond to your notice!
Where is the marketing support?
We have lots of marketing support available, from brochures and
business cards, to websites and email solutions, as well as a range
of topic guides and newsletters, even Christmas cards. There’s also
support on how to approach your marketing, sales support, plus tools
and calculators.
You can find all of this under the ‘Your Business’ menu in the top
navigation menu. Or, you can visit the Marketing Store to place an
order, just visit simplymarketingsolutions.co.uk.

HELPING YOU GET THE
MOST OUT OF THE WEBSITE
AND GET BACK TO THE
REST OF YOUR DAY

Where can I find previous newsletters that have
gone out?
There’s lots of information in the emails we send out, but sometimes
we understand that life gets in the way and you might not have time
to ready everything as soon as it’s sent. That’s why, you can find most
of our emails and magazines through the ‘Media Hub’ which you can
find in the top navigation menu
There are past copies of Adviser Today, as well as the Adviser Today
Updates that we send out fortnightly. You can find our special digital
magazines, such as SISPatch and all our compliance and regulatory
updates.
Where is SimplyProtect?
SimplyProtect gives you enhanced commission rates from a range
of trusted referral partners. To start obtaining quotes, go to the
Mortgage, Protection & GI menu in the top navigation. If you hover
over the menu, you can see a link for SimplyProtect. Or, if you click
onto the mortgage homepage, you’ll see the Protection Hub and
SimplyProtect menu which is to the left on this page.
To start getting quotes, there’s a little blue button under the
SimplyProtect video. If this isn’t there, you’ll need to register to
become a SimplyProtect user. To do this, all you need to do is speak
to our agencies team on 01484 439 133.
There’s lots to find on our website,
so take another look today
I S S U E 1 2 WINTER | 4 3

TE CHN O LOG Y IN YOU R B U S INE S S

HOW TO PROTECT YOURSELF
AND YOUR ORGANISATION
FROM PHISHING EMAIL ATTACKS
Ni c k E a t o c k
CEO and Chairman
In t e l l i f l o
According to the UK Government’s cyber security breaches survey
2018, 75% of all breaches of UK businesses were as a result of staff
falling foul of fraudulent emails1. It can take as little as one minute
and 29 seconds for an organisation to be breached by an attack2,
so knowing how to spot the signs is vital. But, how do you tell the
difference between a legitimate email and a phishing email? Read
on to discover some very simple steps to significantly lower the risk.
What is phishing?
Phishing is a method used by cyber criminals to access valuable
information, such as usernames and passwords or account details.
Senders will typically ask users to click a link to a website designed
to harvest credentials or open an attachment – which is typically
malware – that can infect devices.
Phishing emails can be sent out at random to millions of people,
or bespoke versions could be made to target specific people.
A more sophisticated form of phishing is spear phishing. It requires
a lot more research on the part of the cyber criminal, and involves
them acting as a trusted sender, usually a manager or a client, in
order to get the recipient to divulge confidential information or to
facilitate transfers of funds to them. Employees are far more likely
to send such information, or process payments, to someone that
they trust.

75% OF ALL
BREACHES OF UK
BUSINESSES WERE AS
A RESULT OF STAFF
FALLING FOUL OF
FRAUDULENT EMAILS
What to look out for
The most important question to ask yourself when taking note of
a new addition to your inbox is: was I expecting this email? If the
answer is no, then think before you click.
Cyber criminals can disguise their address to fool you in to
thinking they’ve sent their message from an official domain. Hover
over the sender’s display name to see what the address actually is.
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Read the email carefully. Emails from official organisations are
usually proofread several times before they are sent and rarely
contain typos or grammatical errors. If you see any errors, it’s likely
that you’re being phished.
If a request for a payment or for sensitive information is sent to
you, ask yourself if you’re expecting such an email? Also, question
why you might receive an email urging or hurrying you to facilitate
a payment or pass on information. If the email is unexpected and
urgent, applying pressure to you, then seek advice from the sender.
Cyber criminals will often try and prey on your emotions.
Does the email have attachments? If so, don’t download anything
or fill in any forms, especially in emails that claim to be from a
bank. It’s worth remembering that most large organisations will
never ask for personal or sensitive information over email.
Reputable organisations will also never send links to their login
pages. If you’re asked, via email, to log in to a service, then open
your browser and navigate to the website manually rather than use
any provided links.
Avoiding the phishermen
While phishing attacks are now more prevalent than ever, there
are plenty of ways you can reduce your organisation’s risk and
potential exposure to attack.
User education is vital. If you’re not currently doing something
to raise user awareness of phishing attacks, consider it. Employees
who don’t know how to spot a phishing attempt could put your
organisation at serious risk.
Many phishing attacks are specifically designed to convince the
receiver that the email is from someone they trust inside their
organisation. It is therefore important that you make it easy for
users to distinguish between emails received from an internal and
external source. For example, Microsoft Exchange offers a feature
that allows you to implement external email identification3.
Install and regularly update virus protection across all your
organisation’s devices, including computers, tablets and mobile
phones, and always patch or upgrade software when new updates
become available. Ideally, all software across all devices should be
set to update automatically.
Using the same or similar passwords across a range of services
can make it easy for hackers to access all your accounts following
a single breach. Consider implementing a password manager, such
as KeePass or LastPass, and create strong and varied passwords for
each individual account.

TEC HNOLOGY IN YOUR BUSI N E S S

Make sure that the master password for the manager is a strong
passphrase which uses a mix of letters, numbers and symbols.
Two-factor authentication (2FA) requires a second credential to be
entered when users sign in, especially if the system recognises that
they’re signing in on new device or from a new location. Even if your
password is stolen, malicious parties cannot login without the 2FA. It
will not stop every attack on your organisation, but it will reduce the
quantity of attacks from hackers looking for a quick win.
Verizon stated in its 2017 data breach investigations report that
24% of attacks could have been prevented with 2FA4. And with
the number of easy to download and use 2FA apps available for
both Apple and Android, there is now reason why this should be
an issue.
Caught in the net?
If you’re unfortunate enough to have been fooled by a phishing
attempt, you’re not the only one. Contact your organisation’s IT
department as soon as possible so that they can quarantine the virus
or recover stolen information.
And if you’ve clicked on a link or opened an attachment on your
machine, switch it off and unplug your network cable as quickly as
possible to stop any spread of the virus to other devices.

If you’ve given out personal information, such as banking
information or credit card details, contact the relevant companies
immediately and let them know what has happened.
You can also contact ActionFraud, the UK’s national fraud and
cyber crime reporting centre. It provides a central point of contact
for information about fraud and cyber crime and can help you
report fraud if you’ve fallen victim. Also, any user of our awardwinning software, Intelligent Office, are also able to take advantage
of our free cyber security training courses which also attract CPD
points.

For more information on Intelligent Office,
visit www.intelliflo.com or call us on 0330 102 8402
Sources
1 https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/
file/702074/Cyber_Security_Breaches_Survey_2018_-_Main_Report.pdf
2 Data gathered from NCC Group’s Piranha phishing simulation tool
3 https://www.nccgroup.trust/uk/about-us/newsroom-and-events/blogs/2016/january/phishingmitigations-configuring-microsoftexchange-to-clearly-identify-external-emails/
4 http://www.verizonenterprise.com/verizon-insights-lab/dbir/2017/
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OVERCOME
TAKE
YOUR BUSINESS
THE
TO THE NEXT STEP
CHALLENGES
TO GROWING
YOUR BUSINESS
Overcome the challenges to growing your business

The last five years have seen financial advisers dealing with a host
of challenges, ranging from increased regulation, pressure on fee
structures and evolving client needs, together with an investment
industry preoccupied with replatforming issues and volatile markets.
The rise of robo-advice, D2C platforms and digital banking solutions
have also provided individuals with alternative methods of managing
their wealth.
Due to these collective pressures, it comes as no surprise that many
advisers accept offers from consolidators. Whilst this may seem
appealing to some, especially with the latest figures from The Heath
Report1 indicating that one in five advisers are set to exit the industry
in the next five years, it is important to remember that whether
advisers are looking to grow their business for the foreseeable future
or preparing their succession plan, showing a meaningful profit is
still vital today.
Growing an adviser business profitably and overcoming these
challenges, starts with the heart of the business – the client base.
Advisers will need to attract new target markets and retain existing
clients.
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GROWING AN ADVISER
BUSINESS PROFITABLY
AND OVERCOMING THESE
CHALLENGES, STARTS WITH
THE HEART OF THE BUSINESS
– THE CLIENT BASE
Reaching new target markets
Today, advisers are faced with a client base where 56% of clients
are already old enough to qualify for pension freedoms2. Focusing on
this ageing client base, however, whilst profitable for the adviser, can
present as a double-edged sword.

INVESTM E N TS

Retaining existing clients
The “Stay or Stray” report by Pricemetrix5 highlights the advisers’
struggle to retain clients. Between years one to three, clients are a
high flight risk with the client/adviser relationship only solidifying
after five years. This means it is critical for advisers to demonstrate
value to clients in the early years.
The cornerstone to value is being able to justify fees, whether
they are from the product, fund or adviser. This subject has come
under immense scrutiny in recent years due to increased regulation.
CoreData’s most recent survey6 shows that compliance with the
Markets in Financial Instruments Directive reporting standards
(MIFID II) is the biggest concern for advisers this year, even ahead
of Brexit or broader economic volatility.
Ensuring that advisers are implementing their centralised
investment or retirement proposition in the most cost-effective way
can be a solution to reduce fee pressure and retain clients. They
can do this by considering relative provider value. Product features
which reward customers for positive savings or lifestyle behaviour
can increase long term value and so encourage clients to remain
invested for longer. Such features could also foster engagement with
the financial adviser helping further to retain clients.

With the huge wealth transfer that is on its way, advisers should
look internally to their clients’ beneficiaries to ensure that this wealth
remains. This involves tailoring the advice process to cater to the needs
of the next generation. Recent studies, however, suggest advisers only
engage with 20% of beneficiaries3, meaning that a large proportion
of assets are at risk of leaving adviser firms within the next 30 years.
Attracting new clients to the adviser firm can also pose difficulties.
Firstly, some marketing strategies, such as reliance on word of mouth
and Unbiased, prove impractical when conversion rates are so
variable - between 10 and 45%4. Secondly, new clients place strain
on profitability, particularly if their assets are small in relation to
existing clients.
Overcoming this problem requires higher conversion rates. These
could be increased by partnering with a provider whose product
features appeal to a wider client base, and focus on overall lifestyle,
rather than financial strategy alone. Unique product features will
then help to broaden the appeal of financial planning to more and
lead to the investment of more assets.

Grow your business with VitalityInvest
At VitalityInvest, we take a positively different approach to
investments. We are the only provider to bring together wellness and
savings. Our products incentivise people to save sooner, invest for
longer and take steps to look after their health. When clients save for
longer, we’ll boost their savings; when they look after their health,
we’ll charge them less to invest.
Our unique proposition appeals across generations, allowing
advisers to reach out to a wider audience and to more effectively
retain business from inter-generational planning and wealth transfer.
By integrating our healthy living programme and rewards into all our
plans, we increase client engagement, encouraging them to maintain
their relationship with advisers for longer. In addition, our Boosters
and Discounts help clients' investments grow more. This allows
advisers to show value to their clients and maximise the value of assets
under advice at the same time.
Through VitalityInvest, advisers can reach new target markets
and retain existing clients, allowing both to enjoy a healthier, more
financially secure future.

For more information please contact your Vitality
Business Consultant or call us on 0800 096 4368*
* Lines open Monday to Thursday 8am to 9pm, Friday 8am to 7pm and Saturday 9am to 5pm.
Sources
1 The Heath Report – Gary Heath, January 2019
2 Aegon adviser attitudes report 2017 – A spotlight on advisers’ clients, November 2017
3 Octopus investments, January 2019
4 The Yardstick Agency, 8th November 2018
5 Pricemetrix Stay or Stray report, December 2013
6 CoreData, July 2019
VitalityInvest is a trading name of Vitality Corporate Services Limited. Vitality Corporate
Services Limited is authorised and regulated by the Financial Conduct Authority.
22/08/2019 | This article’s view is based on the law, practices and conditions as at the day
of publication. While we have made every effort to ensure they are accurate, we accept no
responsibility for our interpretation or any future changes. | VI NL 0007
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AVOIDING PANIC

Jo h n Hu s s e l b e e
C o - Fu n d M a n a g e r H C Ve r b a t i m Po r t f o l i o G r o w t h Fu n d s
Ve r b a t i m A s s e t M a n a g e m e n t
As an industry, investment is certainly not short of data; the
challenge can come when interpreting that information as so many
of us fall into the traditional behavioural traps.
There is a basic equation about creating panic that goes as follows:
high stakes plus major events where the causes are confusing or
unknown can lead to some irrational behaviour, even among the
supposedly smartest people.
In recent months, we have seen plenty of this, with fears around
Brexit and trade wars repeatedly pushing investors into decisions that
could be potentially detrimental to their long-term wealth. Political
volatility has contributed to this environment, with this panic mode
spreading across the supposed governing class in recent months.
In forming his government, Boris Johnson dismissed 11 senior
ministers and accepted the resignations of six others – described
by MP Nigel Evans as “not so much a reshuffle as a summer’s day
massacre”. The mass dismissal was the most extensive Cabinet
reorganisation without a change in ruling party in post-war
Britain, exceeding the seven Cabinet ministers dismissed in Harold
Macmillan’s ‘Night of the Long Knives’ in 1962.
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THE CHALLENGE IS
TO INTERPRET DATA AND
INFORMATION WITHOUT FALLING
INTO THE TRADITIONAL
BEHAVIOURAL TRAPS
Meanwhile, in the 2017 to 2022 Parliament (so far), around 50
MPs have changed party affiliation (with several switching more
than once), either voluntarily or through expulsion. That compares
to just six in New Labour’s first term in office from 1997 to 2001
and 18 during its controversial second term, a period that included
the Second Gulf war and its aftermath.

INVESTM E N TS

Before looking at what this febrile environment means for
investors, it is worth recognising this behaviour is littered through
human history (with a tip of the hat here to US commentator
Morgan Housel). Take a trip back to early sixteenth century London
for example, where we can see this panic equation in full effect.
In the 1520s, the major astrologers of the day were predicting
a huge flood would engulf London, based on something known
as the Grand Conjunction, when all the planets would align and
cause huge tides. They had an exact date for this – 1 February 1524
– and this led to a huge exodus from the city, largely those with
the financial capacity to do so, with figures showing a drop in the
population from 120,000 in 1523 to 80,000 the following year.
As we know, this flood never materialised, highlighting the
panicked behaviour that can come from misinterpreting data.
There have been significant floods in the capital in the subsequent
centuries however, most recently in 1928 and 1953, leading to the
introduction of the Thames Barrier in Woolwich in 1982. Since
then, the barrier has been in frequent use, closing more than 50
times in 2013-14 for example, and we would see this as a strong
example of risk management. Prepare for all conditions with a welldiversified portfolio rather than panicking and running for the hills
at the first sign of troubling data.
A couple more examples add some gloss. Few of you, I suspect, will
have heard of Archibald Hill, a pioneering physiologist who won a
Nobel prize for his work on the production of heat and mechanical
work in muscles. Hill’s work with professional athletes worked out
exactly how fast each one could run based on their physiology but
ultimately proved an ineffective predictor of success on the track
as it fails to take the emotional side of competition into account.
A similar story can be read across to investment when attempting
to work out future equity market returns. Calculating returns
requires three basic elements and two of these are easily accessible
in the shape of dividend yield and earnings growth. The problem
comes with the third of the trio, change in valuation, as this is
where sentiment and the proverbial animal spirits come into play.

PREPARE FOR ALL
CONDITIONS RATHER
THAN PANICKING AND
RUNNING FOR THE HILLS
AT THE FIRST SIGN OF
TROUBLING DATA
Another name few people are likely to have heard of is Hungarian
mathematician Abraham Wald, another figure who highlighted
the importance of looking at data in different ways. Part of the
Statistical Research Group at Columbia University during the
Second World War, Wald was among those asked to find ways to
minimise bomber losses to enemy fire.
Officers came to Wald with what they felt was useful information
– most of the bullet holes were in the fuselage and very few in
the engines so surely extra armour should be concentrated on this
area of greatest need where the planes were getting hit the most.
Wald turned this on its head and said that in fact, the extra armour
should not go where the bullet holes are but where they are missing:
on the engines.

His insight was to ask where the missing holes were – and the
answer was on the missing planes. The reason planes were coming
back with fewer hits to the engine is that those taking damage in
that area were not getting back at all: the large number returning
with a bullet-riddled fuselage was strong evidence that hits to this
part of the plane could (and therefore should) be tolerated.
What all these stories show is the dangers of misinterpreting data
and we continue to warn against the increasingly short-termist

THERE IS ALWAYS A
DANGER OF MISINTERPRETING
DATA AND WE CONTINUE
TO WARN AGAINST THE
SHORT-TERMIST MINDSET
OF MANY INVESTORS
mindset of many investors. One of our key roles as a multi-asset
manager is sifting through the masses of data produced by the
investment industry to find a core of managers we believe can
add long-term value – and we continue to repeat the message
that focussing too much on short-term performance numbers and
persistency of returns can lead to major mistakes.
As we wrote in a recent piece, recent data from Morningstar showed
that from 1926 to 2018, US stocks owed all their outperformance
to just 51 months, or less than 5% – and if investors had owned
those companies for all 1,063 months apart from those 51, they
would have failed to beat cash.
Even for the very best funds – the top 10% of all those that beat
their benchmarks over 15 years to the end of October 2018 – the
outperformance was due to just 16 months of excess returns, one
year and four months out of 15 years.
For us, this continues to stress the important of our mantra than
consistency of performance is impossible for fund managers but
consistency of process is essential. Focussing on the wrong data
or misinterpreting the growing amount of market noise can send
investors running for the hills in fear of a flood while we continue
to ignore the noise as much as possible and stay invested.

To find out more about Verbatim
visit www.verbatimassetmanagement.co.uk
or contact us on 0808 12 40 007
The value of investments and any income from them can go down as well as up and
is not guaranteed. Your clients could get back less than they originally invested. Past
performance is not a guide to future performance. The portfolios' investments are subject
to normal fluctuations and other risks inherent when investing in securities. Verbatim Asset
Management has taken due care and attention in preparing this document, which is solely
for the use of professional advisers. Verbatim cannot be held responsible for any inaccuracies
arising out of information detailed within and will not accept liability for any loss arising
out of or in connection with its use. This article is for information only and should not be
deemed as advice.
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WHAT’S NEW WITH
It’s been an exciting year for Centra, which has seen the system
reach more people than ever before. During the summer, Centra
reached a new milestone with 3,000 users. Knowing how many
new users we’ve seen migrate to the system has meant we’ve been on
hand to support you, clocking up nearly 3,000 hours of helpdesk
telephony support.
As if that wasn’t impressive enough, we’ve also completed over
500 Centra Surgeries, plus we’ve put on more webinars, training
sessions and been to more locations across the country than ever
before!
Since Centra’s launch, we’ve committed to listening to adviser
feedback and ensuring the system is updated accordingly, to
continue delivering a market-leading solution. As a result of this,
earlier in the year we brought you new features including the CIC
Compare tool and updates to our strategic asset allocation.
Now, we’re pleased to say we’ve made further improvements in the
second half of the year, including giving you the ability to override
the asset allocation, making multi-product suitability reporting
possible, and launching our highly-anticipated pension switching
tool and overhauling the system’s usability.
Overriding the asset allocation
If you’ve ever found yourself experiencing delays in your advice
process due to certain funds not pulling through the whole of the
asset allocation information from Morningstar, previously, you
needed to call the SIS team, who would then request our colleagues
at Defaqto to update the system.
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Accepting that this was not the ideal solution, we’re pleased to say
you can now override this information yourself.
This new functionality will allow you to adjust the percentages
and override the asset allocation at the touch of button. You can
also add supporting comments, for example, to show that you’ve
updated the numbers as per the factsheet to support your audit trial
and move forwards in the process quickly and efficiently.
This change should eliminate the issue of completing a review
and the fund becomes risk rated 10 because you’ve got an unknown
asset allocation, meaning you then can’t progress with your report.
Multi-product suitability reporting
We’ve been hearing from advisers that they wanted multi-product
suitability reports in Centra. In October this year, we were delighted
to launch this new feature.
You can now combine multiple pieces of product research into
one client-friendly report, making the end-to-end process more
efficient than ever before and saving more of your valuable time. As
always, Centra fully integrates with iO, giving greater time-saving
efficiencies and lowering the risk of re-keying incorrect data.
Once you’ve produced your suitability report, you can now execute
all of the business included in the report quickly and efficiently,
at the touch of one button. You’ll also find under the new tab
for suitability reporting all your reports are collated in the new
document store together, in one easy to find place, strengthening
your audit trail.
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The new pension switching process is fully integrated with
Centra’s risk profiling, product and platform research, fund
selection, suitability reporting and ongoing review functionality.
As such, Centra allows you to seamlessly link of these aspects of
the advice process, not only saving you time, but also providing
additional benefits, such as consistent methodology and product
research capabilities across the advice process.
You’ll also have access to Defaqto’s risk-rated funds and MPSs or,
as always, you can select from your own CIP.
To ensure you can progress through the process efficiently, you
now have the ability to use projections based on the FCA guidelines,
where provider illustrations are missing. What’s more, Centra
automatically generates a switch report, a new business report and
a suitability report, also providing a clear audit trail.
Hub workflows
As with all things Centra, you asked, and we listened, which is
why this year we’ve made changes to how you navigate through
the system in a bid to make it more intuitive. With multi-product
suitability reporting and DC pension switching, you’ll now find
a ‘hub workflow’ which appears down the left-hand side of your
screen.
The hub workflow is a simple and easy to use navigation tool,
that displays each step in the advice process in chronological order.
Having this at the side of your screen means you know exactly
where you’ll be progressing to next, or allows you to jump between
steps in any order, quickly and efficiently.
Not only should this save you time in the advice process, it should
also make training any new members of your team easier too!

WE’VE COMMITTED
TO LISTENING TO
ADVISER FEEDBACK AND
ENSURING THE SYSTEM IS
UPDATED ACCORDINGLY,
TO CONTINUE DELIVERING
A MARKET-LEADING
SOLUTION
DC Pension switching
Our biggest update to Centra in 2019 was of course the launch of
the new DC pension switching module which drastically increased
the scope of Centra’s already impressive end-to-end offering. As
clients change jobs more frequently these days, every 5 years on
average, and accumulate multiple pension pots along the way, there
will be continuous demand for this service.
With DC Pension Switching in Centra, you can now easily and
efficiently compare multiple pension switching scenarios, including
partial switches between pensions, while also including your own
costs and charging options.

Support for Centra users
We have a range of extensive help and support available ensuring
you can seamlessly integrate Centra into your firm. We aim to
cater for all learning styles, whether you prefer online distance
learning, talking through the process on the phone or having a
1-2-1 consultant come and visit you.
Get in touch
If you’re not already using Centra, find out how your business can
benefit from the leading end-to-end financial planning tool which
seamlessly encapsulates research, planning and reporting into one
efficient system.
Developed by advisers, for advisers, all SimplyBiz Members can
access up to five complimentary Centra licences. As well as being
an integrated research, planning and suitability reporting tool, we
can also help you build your own centralised investment process,
and sync Centra with Intelligent Office, providing even greater
efficiencies.

For more information, please contact the SimplyBiz
Investment Services team on 0808 124 0000 or email
investmentservices@simplybiz.co.uk
I S S U E 1 2 WINTER | 5 1

INV E ST M E N T S

THE STRENGTHS
OF AN UNCONSTRAINED
APPROACH TO FIXED INCOME
Charles Zerah
Fu n d M a n a g e r o f F P C a r m i g n a c Un c o n s t ra i n e d G l o b a l B o n d
Carmignac
What does it mean?
An active and global investment approach, that relies on great
flexibility in managing exposures through a benchmark agnostic
philosophy.
FLEXIBLE ALLOCATION
Pertinent tool kit to manage exposures through wide modified
duration brackets & use of credit derivatives

Proof of Concept

Flexible allocation
FP Carmignac Unconstrained Global Bond fund navigates different
market conditions thanks to a pertinent tool kit. For example,
wide modified duration brackets that can go from negative to
positive territory are used with the objective of generating positive
performance even in a rising rate environment and containing
the downside when facing market risks.
FP CARMIGNAC UNCONSTRAINED GLOBAL BOND

GLOBAL INVESTMENT UNIVERSE
Developed and emerging markets Sovereign and corporate bond.
BENCHMARK AGNOSTIC*
No bias to any curves, regions or economic sectors
What is the benefit?
An unconstrained approach provides FP Carmignac Unconstrained
Global Bond fund the ability to navigate extremely diverse market
environments (see our proof of concept below).
For whom?
For investors looking for bond performance drivers at a time
when yields are extremely low and subject to volatility spikes.
FP Carmignac Unconstrained Global Bond fund has an investment
horizon of two years and may be suitable for investors seeking
higher yields outside Europe, which is undergoing historical
financial repression, since it aims to benefit from both rising and
declining rates and to seize bottom-up opportunities through our
disciplined risk management framework.
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Modified duration since Charles Zerah’s arrival*
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Source: Carmignac, 30/08/2019
* Since 01/03/2010
Past performance is not necessarily indicative of future performance. Performances are
net of fees (excluding possible entrance fees charged by the distributor).
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Global Investment Universe
FP Carmignac Unconstrained Global Bond deploys a global
fixed income strategy which exploits a broad and diversified
investment universe to identify opportunities across the globe.
Our Fund Managers seek to implement interest rate, credit and,
for those authorized to do so, currency strategies (FP Carmignac
Unconstrained Global Bond) in both developed and emerging
markets.

FP CARMIGNAC UNCONSTRAINED GLOBAL BOND
GOVERNMENT
BONDS

CORPORATE
BONDS

STRUCTURED
CREDIT

FINANCIALS

INFLATION LINKED
BONDS

Source: Carmignac, 30/08/2019

Benchmark agnostic
Our investment approach enables us to build high-conviction
portfolios that are based exclusively on our top-down views. Having
latitude in terms of regions, sectors and asset classes gives us the
opportunity to unearth best performance drivers in both bull and
bear markets.

FP CARMIGNAC UNCONSTRAINED GLOBAL BOND
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Main risks of the Fund
CREDIT: Credit risk is the risk that the issuer may default.
INTEREST RATE: Interest rate risk results in a decline in the net
asset value in the event of changes in interest rates.
CURRENCY: Currency risk is linked to exposure to a currency
other than the Fund’s valuation currency, either through direct
investment or the use of forward financial instruments.
DISCRETIONARY MANAGEMENT: Anticipations of financial
market changes made by the Management Company have a direct
effect on the Fund's performance, which depends on the stocks
selected. The Fund presents a risk of loss of capital.

To find out more about Carmignac’s fixed
income funds, please visit www.carmignac.co.uk
* The Fund has a comparative benchmark.
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EXPLORE
MULTI ASSET
The Santander Atlas Portfolios are
actively managed to deliver income
and growth solutions for your client at
their agreed level of risk.

For more information email
ifaenquiries@santanderam.com

Only for use by investment professionals. This does not constitute advice on the suitability of any investment. The value of investments
and income can fluctuate and is not guaranteed. Past performance is not a guide to future performance. The Santander Atlas Portfolios
refers to the Santander Atlas Portfolio 3, 4, 5, 6 and 7 as well as the Santander Atlas Income Portfolio. Investors should read risk
warnings in the prospectuses and relevant KIIDs. Santander Asset Management UK Limited (Company Registration No. SC106669) is
registered in Scotland at 287 St Vincent Street, Glasgow G2 5NB, United Kingdom. Authorised and regulated by the Financial Conduct
Authority. Financial Services Register number 122491. www.santanderassetmanagement.co.uk. Santander and the flame logo are
registered trademarks.
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ACTIVELY MANAGED
MULTI-ASSET PORTFOLIOS
THE PREMIER DIVERSIFIED
FUND RANGE
Ne i l B i r r e l l
C h i e f In v e s t m e n t O f f i c e r
Pr e m i e r A s s e t M a n a g e m e n t
Premier Diversified Growth Fund was the first fund to be
launched within the Premier Diversified Fund Range in 2010.
The fund, which is managed by Premier’s Chief Investment
Officer, Neil Birrell, has built a strong performance track record
of attractive total returns and, importantly, with lower volatility
than the equity market. Since 2013, when Neil started managing
the fund, it has produced an annualised return of 7.1% compared
with 6.3% from the IA Mixed Investment 40-85% shares sector1.
On the back of this success and adviser demand, four further
Diversified funds were launched, giving investors wider choice and
access to the same investment team’s proven investment strategy
and process. Premier Diversified Income Fund launched in 2017
and focusses on generating a regular income for investors, paid
four times year. Three new growth-focussed funds were launched
earlier this year – Diversified Cautious Growth, Diversified
Balanced Growth and Diversified Dynamic Growth – with each
aiming to generate long-term total returns, comprised of capital
growth and income, but with different risk profiles to cater for
different investor risk appetites.
Direct approach
The five Premier Diversified Funds bring together the investment
ideas identified by Premier’s various investment teams, covering
UK equities, global equities, bonds, property and alternative
investments. We are strong believers that a single person can’t be an
expert across all markets, sectors and industries, which is why we
use the specialist expertise and experience of these teams for both
asset allocation and investment selection.
A key attraction of the Premier Diversified Funds is the different
layers of diversification they offer. Each fund is a global portfolio
of direct holdings in equities, bonds, property companies and
alternative investments. The portfolios are well-diversified by asset
type, sector, industry and region to ensure that returns are not overly
dependent on any one area to perform well in a particular market
cycle. The Premier Diversified Growth Fund, for example, had over
140 holdings across a broad spectrum of asset types, sectors and
industries worldwide as at the end of September 2019.

A lower-cost solution
As well as providing highly diversified, actively managed, directly
invested portfolios, utilising the expertise of Premier’s specialist
investment teams, the funds are also attractively priced, with OCFs
ranging from 0.65% to 0.78% (share class D)2.
And to further reduce the total cost of ownership for your clients,
if accessing these funds through Premier's planned no-cost online
multi-asset portal, Connect, rather than via a platform, there are no
adviser or client platform fees to pay.
The Connect portal also facilitates customer-agreed adviser
remuneration, full look-through portfolio reporting showing all the
underlying holdings within the funds, income options including
the facility for dividends to be reinvested, paid directly into your
client’s bank account or paid into a product cash account, as well
as a number of client and business reporting tools and reports.
Connect puts you in control of managing your clients’ investments
in Premier funds.

For more information contact our Business
Development team on 0333 456 9033
or email info@premierfunds.co.uk
Source: 1FE Analytics. Total return taken on a bid to bid, income reinvested, UK sterling
basis, class D income shares. Volatility uses monthly data. Data from 18.03.2013 (when
Neil Birrell assumed management of the fund) to 30.09.2019. The Fund is in the IA Mixed
Investment 40%-85% Shares sector. Past performance is not a guide to future returns and
there is a risk of loss to capital.
2The OCFs for the class D shares of Diversified Cautious Growth, Diversified Balanced
Growth and Diversified Dynamic Growth funds are capped at 0.75%. As these funds
launched on 01.03.2019, the OCFs are estimated. This cap does not apply to the OCFs
of Diversified Growth (0.65%) and Diversified Income (0.78%) funds, calculated on
28.02.2019.
This article is for information purposes and is only to be issued to financial intermediaries. It is
not for use with customers. It expresses the opinion of the author and does not constitute advice.
Issued by Premier Asset Management, which is the marketing name used to describe the
group of companies, including Premier Portfolio Managers Limited and Premier Fund
Managers Limited, that are authorised and regulated by the Financial Conduct Authority.
For your protection, calls are recorded and may be monitored for training and quality
assurance purposes.
09101916181
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THE LESSER-KNOWN
ISA RULE (OR HOW
TO INHERIT TAX
EFFICIENTLY)

A n d y Wo o l l o n
Retail Specialist
Zurich
One of the drawbacks of ISAs has always been that they are personal
products. Unlike most other investments, Individual Savings Accounts
can only be held in a single name (not joint), cannot be assigned, nor can
they be placed in trust.
Once inheritability/transfer to a surviving spouse/civil partner was
introduced from 3 December 2014, in theory, the ISA could almost be
regarded as a joint asset, albeit as a succession of single ownerships.
In practice, it took nearly three and a half years for the legislative reality
to catch up with what sounded a simple concept. The first set of ISA
inheritance regulations were an administrative nightmare. The second,
corrective set then had an elephantine gestation period, and eventually
came into force for deaths occurring on or after 6 April 2018.
The rules are now relatively straightforward:
From the date of death, the deceased’s ISA investments remain free of
UK income tax and capital gains tax as a ‘continuing account’ until the
earlier of:
• the completion of the administration of the deceased's estate;
• the day falling on the third anniversary of the death; or
• the closure of the account and withdrawal of all investments.
A surviving spouse or civil partner can make an additional permitted
subscription (APS), in cash or in specie, equal to the greater of:
• the value of the deceased's ISA at the date of death; or
• the value of the ISA immediately before the APS is made.
For an in-specie APS (which can only be made to an ISA managed by
the deceased’s account manager), the subscription must be made within
180 days of assets being transferred to the survivor. For a cash APS, the
subscription must be paid no later than:
• three years after the date of death; or
• 180 days after administration is completed.
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According to the Autumn Statement 2014, around 150,000 married
ISA holders die each year. A Freedom of Information request made in
late 2018 by Zurich revealed that in 2017/18 (before the latest rule
changes) only 21,000 people used the APS facility – about 14% of those
potentially eligible.
There are a variety of possible reasons behind the poor take up:
• Ignorance could be to blame, especially when DIY estate
administration is chosen. This is more likely on the first death of
a married couple or civil partners as normally only a simplified
IHT form (IHT 205) is required. It does not help that website
information, even from the clearing banks, may be out of date.
• There is no legislative obligation on ISA providers to accept an APS,
so some refuse to do so even if they hold the deceased's ISA, leaving
the survivor with no option other than to invest the APS with
another provider, adding complexity.
• Sometimes executors choose to close all the deceased’s accounts
without first considering the consequences of their actions. It is not
unknown for some banks and building societies to do the same.
• Executors may be unaware that even if cash is ultimately required,
the longer that assets remain in the continuing ISA, the better from
a tax viewpoint. For example, executors do not have a dividend
allowance, so are liable to 7.5% tax on all dividend income during
the administration period.
Where cash ISAs are involved, better gross (or even net) returns may be
available outside of the ISA wrapper.
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Big money

With investments held in an ISA potentially having roots that go back
to 1987 and PEPs, the size of an APS, and future tax savings available,
can be substantial. In theory, since 1987, up to £326,760 could have
been subscribed to PEPs, TESSAs and ISAs.
Come the ISA season, the press regularly has no difficulty in discovering
ISA millionaires, so theoretically, the ISA inheritor could become an ISA
multi-millionaire.

WHAT STARTED LIFE
AS A SIMPLE TAX-EFFICIENT
PERSONAL SAVINGS PLAN
NOW HAS A ROLE IN
RETIREMENT PROVISION
AND ESTATE PLANNING

Instead of a pension...

Even at much more modest levels, ISAs can act as an alternative to
pensions for income in retirement. Under the current IHT rules,
drawing nothing from a pension to maximise its value (outside the
estate) while running down the value of an ISA (within the estate) is the
logical approach to providing retirement income. Using the ISA means
that any withdrawals are tax-free, whereas pension withdrawals could
attract full income tax.
There is nothing to prevent the APS arising from a cash ISA being
invested in a stocks and shares ISA or a similar post-APS transfer being
made. Such a move can be a way to boost income – at the time of writing
the yield on the FTSE 100 was around 4.5%, well above fixed rate cash
ISA interest rates. The opposite – a stocks and shares to cash switch – is
also available and could be relevant if an early encashment is anticipated.
Quick case study: ISA, not pension...

Jack died at age 78, leaving his widow, Joan, with an ISA worth
£300,000 and a SIPP also valued at £300,000. Joan needs an income of
£16,000 a year net from these, in addition to her own pension and other
investment income. Looking at the binary choice of using either the ISA
or the pension to provide this:
• The pension income would be taxable given Jack’s age at death,
which means Joan would need to draw £20,000 a year gross.
• Any withdrawals from an APS-created ISA would be tax free.
• Assuming a return after charges of 4% a year and that at the margin
all of the ISA remaining would attract IHT, if Joan dies 10 years
after Jack, the two options produce the following results:
ISA draw
ISA Value

Pension Value

Gross

251,975

444,073

IHT

100,790

Net

151,185

444,073

ISA Value

Pension Value

Gross

444,073

203,951

IHT

177,629

Net

266,444

APS is just the start

Making an APS is not the end of planning with inherited ISAs – it may
be just the start.
For example, the simplest initial option might be to place the APS with
the deceased’s ISA provider. Subsequently the survivor could consolidate
that ISA with their own ISA funds in a new ISA, better suited to their
new circumstances.
That could be a flexible ISA, giving the survivor the opportunity to
drain out funds in cash and then replenish before the end of the tax
year. Some investment platforms offer the flexible ISA functionality with
stocks & shares ISAs, which could enable significantly more tax-free
income to be taken each year.
'But I don’t need the money…’

If the survivor does not require the ISA capital, it may be wise from
an estate planning viewpoint to redirect the ISA’s value to children
(or generation-skip to grandchildren), either via a deed of variation or
as a lifetime gift from the survivor. The latter is preferable if there is a
reasonable chance of outlasting the inter-vivos period of seven years (or
possibly five, under the OTS simplification proposals).
A gift of the deceased’s ISA value does not prevent the survivor making
an APS, as there are no restrictions on the source of APS funds, a point
not widely appreciated. The survivor could use their own cash and
investments to cover the APS, effectively sheltering an existing portfolio.
Time to rise above 14%

As this article demonstrates, inheritability has extended the potential
use of ISAs in financial planning. What started life as a simple taxefficient personal savings plan now has a role in retirement provision and
estate planning.

Pension draw

203,951

As the pension value will potentially be taxable if taken as a lump sum
after age 75, the two numbers cannot simply be added for comparison
purposes. However, even if the entire pension pot were taxed at 45%,
the ISA draw route would still produce a net £16,800 extra for Joan’s
beneficiaries.

To find out more, contact your Zurich consultant on
08085 546 546 or visit www.zurichintermediary.co.uk
Zurich may record or monitor calls to improve our service
For use by professional financial advisers only. No other person should rely on, or act on
any information in this document when making an investment decision. This has not been
approved for use with clients. Zurich is a trading name of Sterling ISA Managers Limited.
Registered in England and Wales under company number 02395416. Registered Office: The
Grange, Bishops Cleeve, Cheltenham, GL52 8XX.
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Precision.
Performance.
Perfection.
At Verbatim, we are dedicated to perfecting the art of investing.
We have spent years refining our skills, to design and deliver
exceptional multi-asset investment solutions that are fine-tuned
for consistent performance.

For more information visit:
www.verbatimassetmanagement.co.uk
or call: 0808 12 40 007
For intermediaries only
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SUSTAINABLE INCOME
IN A VOLATILE WORLD
Ia n G o u l s b r a
D i re c t o r o f In v e s t m e n t S a l e s
C a n a d a L i f e In v e s t m e n t s
A common request from investors looking for income-generating
funds is the ability to produce a sustainable income with a low volatility
profile. An area we believe can deliver this is short duration investment
grade credit. By undertaking fundamental credit analysis and identifying
companies with attractive spreads – but with ironclad balance sheets
that can withstand any downturn – we are able to construct a portfolio
that can deliver a sustainable income stream with limited fluctuation in
capital values.

GILT YIELDS HAVE FALLEN
AND SPREADS HAVE
TIGHTENED WHICH
HAS RESULTED IN ALL
FIXED INCOME ASSETS
OUTPERFORMING
The LF Canlife Short Duration Corporate Bond Fund was launched
in September 2016 to cater for this need and celebrated its three year
anniversary on the 30/09/2019. It achieved this milestone as the Fund
with the lowest volatility in the entire IA Sterling Corporate Bond sector,
at just 0.65%. The below graph plots the annualised income yield and
volatility of the Fund compared to its direct peers that invest in short
duration investment grade credit. Only one peer has a higher annualised
income yield, but it has near twice the volatility.

Source: Morningstar Direct & FE Analytics, as at 30.09.19. The peers compared against
are those in the IA Sterling Corporate Bond sector that invest in short duration
investment grade corporate bonds. Annualised income yield based on income earned
from a £10,000 investment over the last three years from the primary income share
class. Volatility measured using weekly data points over the last three years, annualised.

Of course capital return has to be taken into account alongside paid
out income and in 2019 the LF Canlife Short Duration Corporate Bond
Fund has lagged other short duration funds from a total return context
because of the sharp rally in ‘risk-on’ assets year-to-date. However, this
rally has been technical, not fundamental – gilt yields have fallen and
spreads have tightened which, although historically-speaking unusual,
has resulted in all fixed income assets outperforming.
We therefore remain cautious on the outlook and believe the capital
protection bias of the Fund, as well as its sustainable income stream, leave
it well-placed as a core holding within defensive multi-asset portfolios. In
a world where investors are increasingly taking on extra risk to achieve a
higher yield – a strategy that could suffer as markets become increasingly
volatile – we believe focussing on short duration, high quality investment
grade assets, underpinned by fundamental credit analysis, provides a
compelling alternative.

To find out more, please contact Andrew Morris,
Product Specialist, on 020 7415 6509 or visit
canadalifeinvestments.com
Important information
Past performance is not a guide to future performance. The value of investments may
fall as well as rise and investors may not get back the amount invested.
Income from investments may fluctuate.
The information contained in this document is provided for use by investment professionals and
is not for onward distribution to, or to be relied upon by, retail investors. No guarantee, warranty
or representation (express or implied) is given as to the document’s accuracy or completeness.
The views expressed in this document are those of the fund manager at the time of publication
and should not be taken as advice, a forecast or a recommendation to buy or sell securities. These
views are subject to change at any time without notice. This document is issued for information
only by Canada Life Investments. This document does not constitute a direct offer to anyone, or a
solicitation by anyone, to subscribe for shares or buy units in fund(s). Subscription for shares and
buying units in the fund(s) must only be made on the basis on the latest Prospectus and the Key
Investor Information Document (KIID) available at www.canadalifeinvestments.com.
Data Source – © 2019 Morningstar, Inc. All Rights Reserved. The information contained herein:
(1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed;
and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any use of this information.
Canada Life Investments is the brand for investment management activities undertaken by
Canada Life Asset Management Limited, Canada Life Limited and Canada Life European Real
Estate Limited. Canada Life Asset Management Limited (no. 03846821), Canada Life Limited
(no.00973271) and Canada Life European Real Estate Limited (no. 03846823) are all registered in
England and the registered office for all three entities is Canada Life Place, Potters Bar, Hertfordshire
EN6 5BA. Canada Life Asset Management is authorised and regulated by the Financial Conduct
Authority. Canada Life Limited is authorised by the Prudential Regulation Authority and regulated
by the Financial Conduct Authority and the Prudential Regulation Authority.
CLI01514 Expiry 31/12/2019
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BLURRED LINES
Martin Reynolds
Chief Executive
SimplyBiz Mortgages
Outsiders to our industry often think that the provision of financial
advice should be a perfectly formed sphere, and that those offering
the advice should be poised to support a client’s immediate needs
and longer-term ambitions, whilst ensuring that all eventualities are
factored in to support the client’s lifestyle.
As an insider, we all know that it isn’t that easy and to have a
command of knowledge over all the relevant areas that form part
of the full advice spectrum would be very difficult indeed, unless,
quite frankly, you were able to clone yourself. With the plethora of
products, and the significant amount of regulation, a single adviser,
or indeed a firm with a number of advisers specialising across
various areas, is going to struggle to offer all things financial to all
people, and therefore our industry is sectioned, note I don’t say
fragmented, into smaller groups with specialists across a number
of areas. The power of referral can therefore offer a significant
opportunity here, and later you will hear about how we have done
the leg-work for you by creating a referral panel to support your
provision of advice and your relationship with your client. After all,
if you don’t support your client, do you want them to have to seek
out those that can?
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THE TRADITIONAL AREAS
OF ADVICE ARE STARTING
TO MERGE A LITTLE, AS
MORE EMPHASIS IS RIGHTLY
PLACED UPON PREPARATION
FOR RETIREMENT AND
CARE FUNDING
Over the past few years, I have found it interesting to see the
traditional areas of advice starting to merge a little, as more emphasis
is rightly placed upon preparation for retirement and care funding.
In the mortgage arena, more and more products are appearing
and, of course, as with anything new, this is then raising questions
regarding who should and who shouldn’t be giving advice in this
area due to the complexities, and, indeed, the need for additional
qualifications in certain areas.

MORTGAGES, PROTEC TION AN D G I

Later life lending is a key example of an area where lines
are becoming blurred between a number of products and the
ultimate end requirement. The first question has to be, ‘What
is later life lending and why would people want to take out any
form of borrowing in later life’? The answers are numerous. It
could be down to a change in personal circumstances, perhaps an
underperforming investment opportunity that hasn’t paid out as
expected. It could be that some want to release money from their
property to support their families while they are here to see them
enjoy it. Some of your clients may well be considering buy-to-let
opportunities which allows them to take a regular income, and still
retain an asset. Where there is good health, people are electing to
work longer and therefore can afford to make payments after the
traditional retirement age. The days of the retiree settling into the
comfy cardigan and slippers and taking up their position in front
of a warm fire is a stereotype from an age gone by. Our society has
changed, retirement age has extended, and the average population
is living longer, with the Office of National Statistics estimating
that one in four people will be over the age of 65 as some celebrate
New Year 2050!

LATER LIFE LENDING IS
A KEY EXAMPLE OF AN
AREA WHERE LINES ARE
BECOMING BLURRED
BETWEEN A NUMBER
OF PRODUCTS AND
THE ULTIMATE END
REQUIREMENT
To support all of these, and significantly more, scenarios, there are
a number of products that can support clients in releasing finance
in a calculated, safe and efficient manner; the challenge is working
out which is best for your client’s circumstances. Undoubtably,
lenders are now taking a more open view regarding this changing
demographic in the UK and, when presented with numbers that
demonstrate that one third of mortgages taken out in 2017 will be
cleared by persons over 65, the boards at banks, building societies
and alternative lenders will have debated the fact that this is a
market that shouldn’t be ignored. Figures such as these are the
catalysts that have seen the rise of the RIO – Retirement Interest
Only mortgage - which offers an alternative to equity release. Or
does it? How do you actually know whether it is either of these two
products or a traditional lending medium that takes into account
income, such as selected types of investments and pension payment
for example, that might suit your client’s requirements best?

Well the simple answer is, we can help you identify the best route.
If your clients are releasing cash for buy-to-let, or just selecting
it as a preferred investment route, despite the new tax treatments,
there are still significant opportunities available by investing in
property. Are you working closely with them and their tax advisers
to ensure they are meeting all that is needed, and that they are
best placed to receive good returns on their investment, now
that the markets have once again settled? Interest rates are still
low and, whilst that isn’t great for savers, it’s a highly attractive
option for those looking for longer term returns in property.
Lenders have responded to the market well, with a continued increase
in buy-to-let products throughout 2019, which is a clear sign that
they are trying to attract landlords back to the market. Whilst the
three per cent increase to stamp duty on second homes, the reduction
in mortgage interest tax relief, plus more stringent affordability tests
rocked the market, we are an island nation, and there is a certain
safety in property ownership. After all, with limited housing stock,
the value in a good property is highly likely to increase, no matter
what the economic conditions or the political debate.
Staying abreast of the sheer number of lending products is time
consuming, yet with easily accessible mortgage advice through the
team at SimplyBiz Mortgages, we encourage you to look at your
options. Securing you clients’ futures is not all about mortgage
products however. If your are an adviser who has perhaps shied
away from the protection discussion with your clients, you owe
it to them, and yourself, to underpin all the hard work you’ve
undertaken so far.
The protection world has developed in recent times and there is
now a range of products that will support your clients across a range
of needs. You can protect your clients’ and their family’s position
in respect of inheritance tax, by putting life insurance policies in
trust, giving them their own legal structure, meaning they aren’t
taxed and can neatly side step the probate process. You could also
set up a whole of life policy in trust to cover the tax expected, which
also offers other advantages, in that not only do the proceeds of the
policy stay outside of the estate for IHT purposes, but the premium
paid for the policy will also reduce the value of the estate while your
client is alive, further reducing the estate's future IHT bill. This
ensures that you are able to meet client requirements in ensuring
that more of the inheritance is passed on to the beneficiaries.
Trusts can be a complex area, but you can access support through
our protection support line and benefit from a panel of ten of the
leading protection companies who, through SimplyProtect, are in
a position to offer enhanced commission. Better yet, if this is an
area you don’t want to deal with yourself for whatever reason, make
a referral and your client is taken care of and you will receive a
referral fee. Details of all of our referral products are available in
the SimplyRefer area of the Member website, including later life
lending, however I would urge you to speak with a member of the
team to establish alternative ways forward.

You can find out more about SimplyBiz Mortgages,
including how to join the Mortgage Club,
by visiting the Mortgages section of the
Member website or calling 01484 439160.
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Only bricks
and mortality?
Our new Mortgage Plan protects
more than just your clients’ lives.
The Mortgage Plan is now available with Serious
Illness Cover Protector, which covers more
conditions than any other insurer* and pays out
at 100% for 77 of the most severe conditions.
And with our Healthy Living Programme,
your clients can be rewarded from day one.
One quick and easy application means your client
can be covered in minutes.
Change the conversation with our new
Mortgage Plan.

adviser.vitality.co.uk/mortgage

POSITIVELY DIFFERENT LIFE INSURANCE

T&Cs apply. VitalityLife is a trading name of Vitality Corporate Services Limited and is authorised and regulated by the Financial Conduct Authority.

*Defaqto verified Competitor Comparisons, Sep 2018.
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THE BENEFITS
OF BUSINESS
PROTECTION

Sally Burrowes
D i re c t o r o f L e g a l
VitalityLife
Many businesses are forced to cease
trading after the death or critical illness
of a key person. VitalityLife’s Director
of Legal, Sally Burrowes, explains how
business protection can help safeguard a
firm’s future.
A business can find itself in serious trouble
without a key person. The loss of knowledge,
skills and contacts can hit revenue hard,
potentially spelling the end for longstanding contracts and customers. It can
also create uncertainty around ownership
and the company’s future direction.
Although it’s impossible to predict who
will be affected by a serious health problem
or may die prematurely, it is easy to put a
financial safety net in place to protect the
business if the unexpected does occur.
The most common type of plan, key
person insurance, will provide the business
with a lump sum that can be used to ensure
business continuity. This offers security for
any company with a high dependence on
an individual and can be taken out against
a number of different people within the
organisation.
With loan protection, the purpose of
the plan is more specific. Loan protection
ensures that any outstanding business loans
are repaid. Often these are taken out on the
back of a personal guarantee and will need
to be repaid on death.
Shareholder protection is designed to
enable the business to buy back shares
in the event of one of the shareholders
becoming seriously ill or dying. We see this
as crucially important in ensuring that a
business doesn’t fall into the wrong hands.

Relevant life cover, which provides a lump
sum to the key person’s family if they die
during the plan term, also falls within the
business protection arena. Although it
doesn’t strictly benefit the business in the
event of a key person’s death, it is a very taxefficient way to provide an attractive benefit
and it falls outside the pension lifetime
allowance.
Communication is key
Unfortunately, while the loss of a key
person can hit a business hard, it’s a topic
that’s rarely on the risk management agenda.
Primarily, we find that many business
owners are unaware of the different types
of cover and security it could offer them.
It’s therefore important for advisers to speak
to business owners within their client book
and communicate the risk to their business
if something happened to a key person or
shareholder.
As well as reaching out to existing clients,
the growth in the numbers of people selfemployed or who have set up a limited
company is also creating opportunities for
business protection advice. Government
statistics show there were 5.4 million
microbusinesses (up to nine employees) in
the UK in 2018, accounting for 96% of
all firms1. Where a business is this size, its
success, or failure, is hugely dependent on
its employees.
Additional benefits
Companies are also increasingly looking
for more value out of their insurance.
Vitality’s approach offers businesses more

than a financial safety net, giving access to
a range of incentives, rewards and benefits
linked to health and wellbeing. These are
also designed to reduce the chances of
ill-health, which is important given that a
healthier workforce is linked to improved
productivity, and lower absenteeism and
presenteeism in the workplace.
Business protection can be perceived
as prohibitively expensive, but in reality,
life cover for business protection is
relatively affordable. Premiums do increase
significantly where insurance against
disability is added for the full sum assured,
but there is the option to add a lower level
of disability cover to deal with affordability
constraints.
It’s also worth thinking about where the
company’s heading. The plan that’s put in
place now may be different in a few years’
time when the company has grown, so long
term cover may not be needed.
Running a business is often fraught with
risks. Business protection reduces some of
those risks and helps secure a successful
future.

Visit adviser.vitality.co.uk for
more information or speak to your
dedicated Business Consultant
1 House of Commons Library, Briefing Paper – Business
Statistics, December 2018
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THE LIFE INSURANCE BRAND
TRUSTED BY FAMILIES FOR 198 YEARS

GFS A 0161 0919

Find out more at: adviser.guardian1821.co.uk/about

Guardian Financial Services Limited is an appointed representative of Scottish Friendly Assurance Society Limited which is authorised by the
Prudential Regulation Authority and regulated by the Financial Conduct Authority and Prudential Regulation Authority. Registered office:
Scottish Friendly House, 16 Blythswood Square, Glasgow G2 4HJ. Registration number 110002. Guardian Financial Services Limited is
registered in England and Wales under number 11115769. Registered office: 11 Strand, London WC2N 5HR.
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IS IT ALL ABOUT THE MONEY?
WE THINK PERHAPS NOT…

If you’re an adviser dealing with your client’s investment and pension requirements,
have you ever stopped to consider their worth outside of financial products?
Many people, particularly those who are doing nicely, thank you,
have started to amass value in things other than pension pots, and this
might not at first be significantly apparent.
Whilst you are ensuring that their investment planning is moving
along at an acceptable pace, ask yourself whether you have clients that
might not have their – let’s call it ‘lifestyle’ - adequately underpinned.
For many the days of ostentation are gone. Nice things aren’t always
demonstrated in the Bentley and the Rolex anymore, but more likely
in the £10,000 carbon fibre bike, a well-manicured landscaped garden
and non-traditional artworks bought, or even created, specifically for
selected areas of the home.
It’s not as easy to spot Mr and Mrs Moneybags as it once was, and
they certainly don’t wear the monocle, the tails, striped pants and top
hat as seen on the Monopoly board. However, you do have the added
advantage of understanding their investment or pensions portfolio,
and there you have the edge on other advisers.
Traditionally, investment advisers have been less interested in
insurance than those specialising in say mortgages, preferring to
undertake the planning rather than spending time sourcing quotations.
However, when you have a valuable, and it must be said valued, client,
you really need to be aware, and make them aware, that a standard
insurance policy for their home under buildings and contents with
a few named articles really won’t provide adequate cover, should the
unexpected happen. Even worse, if their contents are of significant
value, listing may have been irrelevant, and they may even find that
they are uninsured all together. In that instance, one of their first ports
of call is likely to be you, their investment adviser, with a requirement
to draw on some of that funding and perhaps even ask you why, when
you had an idea of their wealth, you didn’t offer them suitable advice.
No one is suggesting that you should start offering insurance
advice, as put simply – you don’t have to. Couture from Genius is
a SimplyBiz Group referral service specifically designed for high-networth individuals. All you really need to do is assess the opportunity
the next time you get into conversation with your clients, and if you
feel they may benefit from your support, simply refer their details on
to the Private Clients team. They will do all the work, ask the right
questions and assess whether their existing insurance is right for them,
or whether they should be looking at something a little more bespoke.
Clients may well pay a little more, however the value they will derive
out of a specific policy could prove invaluable.

A good example of this, particularly at a time when parents have
seen their children move out to go to university, is that your clients
can insure their home and its contents, including all the unusual
one-off items and still ensure that a significant proportion of their
children’s belongings are covered whilst away, all under a bespoke
policy. It becomes really easy to see that there is significant value in
being properly covered.
So here comes the value part, remembering that all you have to
do is to pass over your client’s details to a team who are expert in
solving high-net-worth insurance requirements.
• The average broker commission is 16% with a high net worth
policy
• The annual premium is £1,820
• The average lifetime of the bespoke policy is significant, coming in
at six years
The next question, then, has to be - how many clients do you provide
advice to that are likely to be high-net-worth and, it has to be said,
crying out for the support they don’t even appreciate they need?
Doing a quick calculation, that phone call to the experts can provide
a significant additional income – and you are all safe in the knowledge
that should the unexpected happen, the groundwork has been done
and the damage significantly lessened.
Do yourself, and your clients, a huge favour and start that conversation
today. By referring, you can rest assured that the compliance responsibility
is all picked up by the Couture Private Client team, so all you need to do
is demonstrate that you know your client and partner with a specialist
provider. Go straight to Go and collect more than £200!

brought to you by

The Couture team is available by calling 01273 407775
or by registering at www.geniusgi.co.uk
Image: urbanbuzz / Shutterstock.com
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FIBA - SUPPORTING
SPECIALIST LENDING
A d a m Ty l e r
Executive Chairman
FIBA
The Financial Intermediary & Broker Association (FIBA), was
proudly launched to the broker community by The SimplyBiz Group
back in January 2018. Its key priority was to provide an Association of
value and strength to support the busy brokers working in development
and short term/ bridging, commercial mortgages, specialist BTL and
second charge finance for business purposes.
From the outset, the team set in place delivery of key areas, which
included strategic support of all parties involved in the association,
including Members, lenders and professional partners, to engage
and create a community whose focus was specialist property finance.
They have worked hard to ensure that Members and Partners
inhabit a creative atmosphere, which results in unique and exclusive
arrangements, to create the benefits of a large support network
available to all parties at minimum cost, which would not be able to
be achieved individually. With previously existing relationships across
the industry, another focus was to provide a voice for this community,
extending the network to ensure that it is audible within the corridors
of Westminster, HM Treasury, the British Business Bank, UK Finance,
and, of course, the FCA. Last, and far from least, the challenge was
set to raise standards within the industry, ensuring that the consumers
selecting a FIBA Member can have peace of mind that they were
working with individuals with a commitment towards ensuring the
customer is at the centre of all they do, where the outcome should be
good for all parties involved.
Significant progress has been made across all areas, where expectations
have been defined, refined and further developed, to ensure Members
receive a fully-rounded proposition that meets all of the above. To
achieve this, they have now put in place a significant support structure
that provides Members with access to a range of supporting services
which include:
An Extensive Specialist Lender Panel
All lenders are scrutinised on application to ensure that they meet
with the highest standards of customer care and have a commitment
to transparency to communicating terms and conditions for loans,
particularly in relation to charges.
In order to provide Members with a competitive edge, leading to
strength of reputation and business growth, FIBA offers a significant,
yet handpicked, Lender Panel that represents the breadth of the real
estate sectors, many of which are not generally available to broker firms
without the provision of minimum volumes.

A Professional Partner Panel
This is a much-needed segment of the lending industry, where too
many brokers and lenders have found, to their and their customers
cost, that the use of a a legal firm or surveyor not versed in this type
of transaction, with no direct knowledge of the commercial sector, can
lead to significant and unnecessary delay in completion. This can push
relationships to the brink and even result in additional cost, with the
ultimate threat of failure to complete.
The FIBA Professional Partner Panel consists of legal firms and
surveyors, again vetted prior to joining, that have the dedicated
expertise in the commercial sector to move the deals at the speed
required, ensuring all parties are able to complete in a satisfactory
manner. This panel has proved particularly popular, as there is no guess
work or hesitation involved when engaging services.
Lobbying
As a trade body, FIBA is the voice of its Members, which is heard
at the highest levels, including Government. Executive Chairman,
Adam Tyler, has extensive contacts, built up over many years, and as
the figurehead of FIBA, is committed to ensuring that it represents
the views of the Membership to influence, inform and offer advice on
future legislation and to support SME sector funding.
Ultimately, FIBA provides the kind of services in which individual
firms, either involved in Specialist Property Finance or new to the
sector, can find a safe haven from where their business can flourish.
Group Firm Benefits
Individual membership is just £20 per month, giving access to all of
the above. However, existing Group Firms taking core support have
the bonus of being able to become a FIBA Member at no additional
cost to their existing support arrangements with the Group. *
The benefits of registering to be a Member are very clear and match or
exceed the service offered elsewhere. FIBA is committed to supporting
practitioners in building a stronger, respected, independent advice
sector and through doing so, improve customer access to Specialist
Property Finance.

For further information about becoming a Member,
visit the website at www.fiba.org.uk, speak directly with
the Membership Team on 0330 002 0987
or email enquiries@fiba.org.uk
*Note: This is not applicable to Consumer Credit Centre members who are advised to contact
the Membership Team to discuss their requirements further.
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For intermediaries only

Take a fresh look
One Retirement has changed, take another look
at our simple online pension solution
• Now even easier to save
• A simpler way to invest
• Supporting your advice

Find out more at aegon.co.uk/oneretirement
The value of investments may go down as well as up and investors may get back less than they invest.

Our Model
Portfolio Service
Delivering your
investment solution
The much-anticipated Invesco Model Portfolio Service is now
available to Intelliflo users, providing risk-targed portfolios focused
on income or growth and offering a combination of benefits that
you won’t find anywhere else:
– Access our expertise in research, asset allocation
and portfolio construction
– Partnered with Intelliflo to streamline advisory portfolio
management and give you more time to focus on your clients
– Only £1 per client per month to access the portfolios*,
with no portfolio management costs for your clients
Get started at invesco.co.uk/modelps
Capital at risk.

This ad is for Professional Clients only and is not for consumer use.
Invesco Asset Management Limited is authorised and regulated by
Financial Conduct Authority. *Up to a maximum of £70 ex. VAT
per firm per month.

