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Figure 2.6: Gross quarterly sales by distribution channel (£m)
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HISTORICAL USE OF FINANCIAL ADVISOR VS FINANCIAL ADVISER
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[(2005 4F 4 HEAD) AT RAALRI[ AT —27 )V ¥ —iéa 5/ stakeholder
products]ZHBE 32T R A Z, |(FCA DF—IAR— ~ k(B EF—L FEA FINANCIAL

R—=VIQB M) THD, [AF—23)N ¥ —/stakeholder 1FFIERRE D EL??I—?E;J F(t:l:rl"r’
HT, HECHREREARTHICEDEILETO NEREEKTEH, TR

T =7 HNT —1XF:H8E 2 DN R TBY, [RF—7FV 7 —Eadh N3 58E HOFOE A ZIZh b3 < b
TR ERDH D65 0F T, BAAMNZIXI AT —7 3V ¥ —4E4: /stakeholder pension schemes (7 & L
HRFARIAESS) | R AT — 7 BNV — - FY AV R-bFAh- 77> R/stakeholder CTF/Child Trust Funds 35D 53
ThHb,

2013 4 RDR Jiif1t%. Z<OEERAST R APSHDHENI (TR R - v S
/advice gap DMEENT)HHi{E X1 SI8), HKED FCA LBAILI T RS A5G0

BREEE U/ Financial Advice Market Review/FAMR % i, #1i5DHTT ENALRIZY 726 ﬂ
BOIHAY L R/ guidance | (FER) & &% 7 E23 2 /Simplified Advice | (HEHD—FD=—

—RIZHTH G R T Reade) 2815 UL7I2(2017 42 4 H 11 HAF FCAT Guidance

consultation: Financial Advice Market Review (FAMR): Implementation part 1 (GC17/4)]~
https://www.fca.org.uk/publication/guidance-consultation/ge17-04.pdf )o [ A 57 7 Z/ guldanceJ X r@ﬁ-l &mﬂi&ﬁnﬁ@%&ﬁb H'Zgr
SROY—E AT, BADTSH, LI fMEHIYFZSDRODOT, PREHIIEEIZHS/Guidance is an
impartial service which will help you to identify your options and narrow down your choices but will not
tell you what to do or which product to buy; the decision is yours.|. [HA¥ > AiXpE 57 0315 —H W

2B R LIS OBRY fER]L /Guidance is free unless your provider clearly tells you otherwise, /ES9%
D7Z(2017 4 3 H 15 B FCATConsumer explanations of “advice” and “guidance” |

https://www.fca.org.uk/publication/research/fawg-consumer-explanations-advice-guidance.pdf ) o
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WTIR IR T2 RS, 1EBIDDPHoTc. THUIRD a~e. [(a)ERlfEMmPERE Y —E B EIT 51

W SCGEHT, FABEORNINSLTHRLLES. OFREHFOFRIT(RIAR) SENAHL TE =R ITESEE
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BB —E20OMEPLHBICE T 5L 77L L AR 2IF—, HHEANZINT 284, (d)_Eid(e)icBirdigh
DOIREILEY)—2FT I TFI=IRA/de minimis/5/MNREBLTRLOLEA. (BERIZRBINZY —L20E
) EOnfREEEDRH A E1(2017 4E 12 H 25 HAFH AR ISA D3 Z D 209~  hitps://www.ammute.ip/text/oshirase 171225:pdf )o
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RFA/Restricted Financial Advisers/BR%E FA TRZIIERL TOBDHHE2L b Vr—L K- FLALA/St.
James’s Place/SJP Td%. 3810 A(2018 4E 6 HER)D‘ 23—bhJ—/partners’ IS RFA AAa3Ivay -X—
ZARDFEERIEBOTWS (%4 BB). Rt o—rYUSGER &2 R AEBSELTHRE. Ik
569 AEBEM AT/ vertically integrated firms THD, FKETIE RFA HMZ RO EEM SIS RIS L
TWb,

MipOcean Janus Henderson
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First State
Stewar

/
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ey / ﬁ " Schroders
''''' &» / Invesco || I".II‘ OrchardStreet \

SANDS CAPITAL [ | N e mawacumons e
BLACKROCK | | \ (b,
nVeSteC "
i INVESTMENT \ MFG ASSET
111 Manulife Investment Management PN MANAGERS | \ Ay

J © Hambro of @ RWC

(Hjﬂ?: St. James ,S Place rInveStment Management Appr()aCh_] ~~  hitps://www.sjp.co.uk/investment-management-approach )

SIP iXBEiR5e T, I AR T BCEIA 6% T, 6 FEEAEALURVWREOHETEBHT 1%k %41 Z2R). £
hd, 2=V TH7 7 FS MMF £ THRUZ (k%4 SH).  SIP iX 2014 4EH5 2018 4EE T 5 45 HikeY
F—)IVIR5E%R/Gross sales of retail investments and pensions T 1 ff(ftadviser.com~ &3 3%4 SH).

2013 4RI 1 BifZole TR 74— AR KT T 4— - R—ZADAD(AIV T 3y - R—ARZ ) N—F)—T
52 A¥ 7 /Hargreaves Lansdown IZ 3 fiTHB(ZZIZH 90 AD RFA ITWNB), 2017-2018 4E0D 2 hildF
JV&—/Quilter ple(2017 4E 11 HIZ Old Mutual Wealth Management Limited 2*544) T\ 3700 ADT R A
Y—%Rz., [FACE—T Y URBIRR AR PYA N A8 57%)&E RFA43% D 7H305,

54 AR 64LL ) -7 f—- T 4 F 2 e D L&
A Ne
RETRLBAMIFIRFERPRKRENT LY b Vz—AK - T LA Z/St. James’s Place/SJP OF Rk I [ H B #i
¥i/Key Information Documents/KID] THH%, WrFERHZBFIZIEET S A4-3 R—V DD T, HATHRER
AT RAURITF TSI EEEE G EH T A H i B3 pSEO R Him R 10 R—T 2L ),

SJP O EIx—4 AR F Bl /Entry costs 1% 6.00%(=charge for advice 4.5%+ charge for the
productl.5%), HIzIX. =~— 2 7 #7772 RISJP Emerging Markets Equity Fund]®3¥34& . KID IZiZEntry
COStSJ kLT r0-43%J &EH’C‘( ‘5(1:%3\ https://documents.feprecisionplus.com/PRIIP/SJPPR/PRP/SJP5000 KDVH en-GB.pdf? ga=2.50644329.1726735526.1564105430—

1799795799.1564105430 )0 T CAUTHESRAR A AR /recommended holding period 15 4ETal R L3072,
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KID IZIZESITTExit costs A3 N/AIE I THROIRE T BRI NRIZE x5, 72H5, Tk 6 sAE IR E DS
THY, TNETOMEITIE 1% DD, THhiZ p.2 IZ[If you withdraw all ofthe money from your bond in
the first six years after making a contribution, an early withdrawal charge of 1% will apply to the
fundsaccumulated from that contribution. 1&&H 5BV, HZIZ KID 12X Other ongoing costs &L T
[AE)1.74%1EHD. ZHUTHADE LBV DT, ZOHZiXMour charges for ongoing advice LT
[(4E)0.5%1LHD. TIUIHARDRITFERHIGEODD (ML —)b-a3yiay)ThD, Hhl. 1 HETHRET DL,
[(48)9.22% 1 31533 p.2 1IZ[Tmpact on return (RIY) per year /&L TH T3,

HEEh-Or—LX-TLUAR/St. James’ s Place/SIPD IR —I T ¥ 77 KTSIP Emerging Markets Equity Fund | ) E EIE$RE4E/KID

This table shows the impact on return per year of each cost category over the 15 year recommended holding period

The impact of the costs you pay when entering your investment. This is the most

e e vou will pay, and you could pay less. This includes the costs of distribution of
.43%

= > e vour araducte, Thic reflacte our charge for advice (4 5% of the amaount vou
One-ott costs :‘ e R e B e il "': S e e e ""7""""" F D
— invest) and our charge for the product (1.5% of the amount vou invest),
Exit costs IN/A The impact of the costs of exiting your investment.
Portfolio s The impact of the costs of us buying and selling underlying investments for the
transaction costs s product.
OnEQi_ng costs The impact of the costs that we take each year for managing your investments
Other ongoing 1,749 and providing advice. This includes our charges for ongoing advice (0.5%) and
costs e our charges for the product, as well as the costs of managing and maintaining

the funds, such as fees paid to the external fund manager.

The impact of the performance fee. We take these from vour investment if the

St = /e product outperforms its benchmark.

Incidental costs
Carried interests N/A The impact of carried interests.

The table above shows the impact each vear of the different types of costs on the investment return you might get at the end of the

recommended holding period and the meaning of the different cost categories. This table is based on the moderate performance scenario
shown above.

(HiFR: St. James’ s Placel SUP Emerging Markets Equity Fund JKID& Y, TR IZ=FBUFIERREMRSHBRY—Y T4 5 BEER)

Hig AREFECK 6.00% % MMFISJP Money Market Fund |&FUT&%, KID iZiE[Entry costs /&L T, 10.41%1&H
TWBH, 130, ZHUTHERE AT W] /recommended holding period 15 4E TR RLIZADTHS (Fid.
https://documents.feprecisionplus.com/PRIIP/SJPPR/PRP/SJP5000_R0O84_en-GB.pdf? ga=2.117820361.1726735526.1564105430-1799795799.1564105430 )o rEXit COStSJ%) 6 ﬂzu
NS 1% 10505, [Other ongoing costs D (4E)1.22% 1% B ADIEZEHIN. Tour charges for ongoing
advice DT (4E)0.5% X HADRITFEEHITENDDTH S, FaH. 1 HETHET DL, TER)T.55% P55
p.2 iZ[Tmpact on return (RIY) per year]ELTHITWS, Fll0iZ 2019 4E 7 H 26 HBIE. 3 4E. 5 45, 10 48, §°

O&—\’/f ﬂ‘X I%Q&KO’CI( ‘5( http://www.morningstar.co.uk/uk/snapshot/snapshot.aspx?id=VAUSA06397&tab=1&InvestmentType=SA )o
HEh-Dr—LX-TLAR/St. James’ s Place/SIPDMMFISIP Money Market Fund | E B &R E$E/KID

This table shows the impact on return per year of each cost category over the 15 year recommended holding period

The impact of the costs you pay when entering vour investment. This is the most
you will pay, and you could pay less. This includes the costs of distribution of

EiclalE conis L 0412 your products. This reflects our charge for advice (4.5% of the amount you
—_— invest 59 o invy,
Exit costs N/A The impact of the costs of exiting vour investment.
Portfolio N/A The impact of the costs of us buving and selling underlyving investments for the
transaction costs product.
Ongoing costs The impact of the costs that we take each vear for managing your investments
- Other ongoing 1.999% and providing advice. This includes our charges for ongoing advice (0.5%) and
costs e our charges for the product, as well as the costs of managing and maintaining
the funds, such as fees paid to the external fund manager.
Perf rafads N/A The impact of the perf_ormance fee. We take these from vour investment if the
Meidentdcorts product outperforms its benchmark.
Carried interests N/A The impact of carried interests.

The table above shows the impact each year of the different types of costs on the investment return vou might get at the end of the
recommended holding period and the meaning of the different cost categories. This table is based on the moderate performance scenario
shown above.

(HiFf: St. James’ s Placel SUP Money Market Fund| JKID&Y . F#RIZ=ZUFIEREEMRRSHBER Y T4 7 £EER)
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I—V L THZ 7 S MMF £ T, B3 DI ARFFECEAFTC, EHIZM6%15HSHHT H A TEMEDHD N
BEVPBLNIEN, ULHL, ThATHE AN | LEETIICRETH)ZEX SN TS, KREPEED IFA 134T
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HTHD, ZTTIAIVY A RT4—DOKIEZ RG] BRI TRIKBEIZLTI 2 T 7 2 i, A ORI 5% 3
FeLlcT7 A 2% R BT BRIZL THB (N E LX)V - 71— 7457 2—3 %) —/Level Fee Fiduciaries |2 59).
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R TAIVTar Tt —DKEREALEA FPH>TOBHENLZSBHIB LD, THUT KL, TRy
7, ERR T LD ) T FIZ LD B RZVDFE(2019 4 5 H 20 HAFHARKR ISA D38 20 265K
VLN ARV AL MBI~ 8 LRIDRHTT AT - T4—T 72N ZATVTABANNTATHEKI] 7N -R
—’7HVFNCE == TR =B AT =R - T4 795747 Fvray 73Sl aZAME T % FD i#{bojih
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RBRIZ, RAYRZAL A, —AN T TRIT LS VN R 2 AR R — Ty —/IWM IZDOWTTH S,

YE FCA 1[IV AR AL b/ Wealth Management 13@&E 4B EE L LT, BiEHEZ T
/discretionary (B DK MUIZR—F7+VF OEHa)H LB S /advisory (B DK D L THR—F74)
ZOEEN)ETIEDTHS, —EBBSHKGEINE SO BEEZE RO HRH] T K231 2 /transactional
advice l&7 "L RERMEREDA),  FECRHIHVERRIZHL TD7+—/annual management charge $3E5D
HBL. Blna3vial/commission DFEDBH D, |EFH>TVBFCA DFR—LR—V ~ %[ BEF—L
R—VI@%M)., HKIED RIA/Registered Investment Advisers/PrEMANIZEZIZHELDH, RIA LiENT1—3
a3Ivvarddhbd.

Pk, REO IFA i lile RTE e, REIZZSHIZIZ VIR RINILERS,

4, BT EU B/ 7L 7o h/Brexit IV DDHD, FOrh, FKEEHERY RO FCA X 201947 H 23
H. M7z 2= 32V AL bR E &4 O /Wealth Management and Stockbroking Supervision| %/
ZL T, EU Withdrawal . D%V, EU @i/ 7L 7 T/ Brexit IZOWTHRWTWS, ZZIZIXNEEDRED
Fls T8 9554 /act in their customers’ best interests ZifF 325, (LS55 8L HH(2019 47 H 23 H
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¥ ISA/Individual Savings Accounts/{E ARy L1 (H A NISA O#E) 6% 251 H AN ISA DE 1B K
HIZHS, Wil IFA HEZBTHAM IFA OB 1B RKFHTH D, Lodh R THEIZN,
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Gjﬁ rrestricted adVice - FCA HandbOOkJ'"r https://www.handbook.fca.org.uk/handbook/glossary/G2762.html J\
2019 4= 7 H 23 HAF FCATPortfolio Strategy Letter: Wealth Management and Stockbroking Supervision |
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