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What has been behind the success in 

business of wealth management?

What trends might lead the future to look 

different?

What might lead the future to arrive faster 

than we might expect?

RESEARCH INTO 
QUALITY OF SERVICE
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WHAT HAS BEEN BEHIND THE SUCCESS IN WEALTH MANAGEMENT?

▪ Is it investment returns?

▪ Is it administrative excellence?

▪ Is it the client themselves? 

▪ What is the X-factor then?

Not quite…only 25% of clients said they would leave if 

returns did not improve,  but how many leave due to 

poor performance?

Sort of…70% of clients

more or less happy with the service received

Think we are getting somewhere…70% of client think 

their wealth managers listen to their opinion and 

needs 

Relationship and trust…more than 60% of clients agree 

that their wealth management firms are client centric
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WHAT TRENDS MIGHT LEAD THE FUTURE TO LOOK DIFFERENT?

Slow transition to new clients …

who have different values and… 

..have new expectations on service delivery

Inheritance transfer values peak for investors 

aged 55 to 64, more than 7 times that 

received in the 25-34

Less loyal to advisers from a previous 

generation and more inclined to do 

something about a poor service
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WHAT MIGHT LEAD THE FUTURE 
TO ARRIVE FASTER THAN WE 
MIGHT EXPECT?

▪ Will new entrants may destabilise the 

existing service model?

▪ Do big banks will have a role to play?

▪ Will price wars put pressure on DFM 

service delivery?

▪ Will we have material mis-selling, as a side 

effect from ‘scale-seekers’?
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THANK YOU



Boosting Front Office productivity by adopting the 
Objectway WealthTech Suite

ALBERTO CUCCU
CEO - OBJECTWAY LTD

21st May 2019
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WHY FRONT OFFICE PRODUCTIVITY MATTERS

EXPENSIVE RESOURCE
Front office staff costs represent 30%

of total revenues of WM firms

PROFITABILITY
An improvement in front office productivity

alone makes the difference between making profit or loss
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THE EVOLUTION OF FRONT OFFICE 

Can technology help?
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WHAT WEALTH MANAGERS NEED

47%
ASKS FOR GREATER

USE OF TECHNOLOGY
More time to meet and

serve clients

20%
ASKS TO IMPLEMENT

OR IMPROVE CRM SYSTEM
Faster onboarding and

stronger relations

27%
ASKS FOR MORE

DIGITISATION
More time and more
engaged customers

40%
ASKS MORE

AUTOMATION
Less manual activities

and more focus on clients

Source: Empowering Front Front Office through 
technology, Parkwell-Compeer, 2017
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ARTIFICIAL
INTELLIGENCE

WORKFLOWS

SMART
ADVISOR PORTAL

ROBO ADVICE

INVESTMENT
OPTIMISER

INVESTOR
PORTAL

MOBILE APPS

DIGITAL
COLLABORATION

TOOLS

STP AUTOMATION

WHAT ARE THE ANSWERS

…
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THE NEXT GENERATION DIGITAL PLATFORM

End-to-end Client & Investment
Management Experience
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- Integrated multi-device Advisor Portal
- Fast client onboarding in meetings
- Real-time compliance checks
- Proposals powered by AI engines
- One-click personalised reporting
- Sales pipeline management
- Digital collaoration tools
- AI empowered portfolio management
- Workflow tools
- Collaborative Hybrid Advisory

- Investor Portal and Mobile Apps
- Anytime, anywhere reporting & trading
- Digital collaboration with Advisor
- Video conferencing, chats, screensharing
- AI assisted self profiling and investing
- Personalised research and content
- Collaborative Hybrid Advisory

- Management analytics
- Automation of compliance
- Compliance dashboards
- Investment back-office management

ADVISOR CLIENTS

OPERATIONS

BOOSTING FRONT OFFICE PRODUCTIVITY
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BOOSTING ADVISOR PRODUCTIVITY

15
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BOOSTING ADVISOR PRODUCTIVITY

16

• STP onboarding and account opening

• Contact details & identification, KYC / suitability, source of wealth 
& funds

• Risk appetite via external provider, investment objective & 
selection

• Step by step process with validations

• Follow-up and reminders on each steps

• Deposit money within onboarding

• Monitor and control onboarding workflow stages
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BOOSTING ADVISORY WITH AUGMENTED INTELLIGENCE

17

ADVISOR

GOVERNANCE Models and 
Strategies

KPI Governance KPI Monitoring

CLIENTSInvestor 
Portal

Investment 
Proposals
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BOOSTING ADVISORY WITH AUGMENTED INTELLIGENCE

11

Investment Campaign 
Management

Budget Definition and Monitoring

Assisted and automated 
campaign creation

Customer segments and 
benchmark management 

Support of external lead 
management platform

Bulk analysis

Intelligent Optimiser

Quantitative investment proposal 
creation

Constraints management

Optimised solutions and suitable 
investment proposals

Global budget definition

Budget per campaign

Campaign monitoring: budget and 
operational KPIs
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BOOSTING INVESTOR ENGAGEMENT WITH INTEGRATED CLIENT FACING TECHNOLOGY

19

Omnichannel and omni-device digital 
experience platform 

Lean portal with a widget framework to 
deliver an enjoyable and seamless user 
experience

Real-time remote collaboration across 
all channels and devices

Overview of clients’ portfolios, reporting 
and interaction

Online self-service transaction 
functionality
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BOOSTING INVESTOR ENGAGEMENT WITH INTEGRATED CLIENT FACING TECHNOLOGY

20

Best-in-class models based on an a 
holistic client-centric advisory approach

Enhanced advisory process combining 
digital and human interaction

Tailored proposals on customers’ needs, 
financial goals, risk attitudes, what-if 
investment scenarios

Real-time remote collaboration across 
all channels and devices
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BOOSTING PERFORMANCE WITH BEST IN CLASS PORTFOLIO MANAGEMENT

21

Up-to-date and real-time portfolio 
analysis, modelling, rebalancing, 
monitoring

Performance contribution and 
attribution, measurement and 
benchmarking

Online trading and order management, 
real-time connectivity and direct link to 
markets

Overview of portfolio performance, risk, 
asset allocations, holdings and 
transaction details
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Not for distribution to the public.  

The Quiet Revolution

Transformation | Implemented Brilliantly

Matthew Lonsdale

May 2019

Relationship manager

For illustration purposes only.  This presentation is provided for general information only and it is not 
intended to amount to advice or a recommendation on which you should rely.
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Apparently, I need my business to be digital…(but what does that 
mean?)

Digital is technology that enables your business to 
operate more efficiently through its engagement 
with your clients, or through your internal processes, 
but ideally through both
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I’m still not convinced I need my business to be digital! 

Today’s private client industry is built upon good client 
relationships, many of which are developed face to face

• Will this continue?
• Will good service alone combat inevitable price compression? 
• Do millennials matter?
• Will regulatory costs ever stop rising?
• What will your business look like in 5 years time?
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Buying technology is not a silver bullet

Regulatory 
Change

Capture 
productivity as 

front-end customer 
experience gets 

digitised

Harvest idle 
capacity from 

digitisation and 
fund new initiatives 

with the savings

Extend digitisation 
to non-customer 
facing operations 

Digital transformation needs to be delivered as part of a well thought-out strategy

Source: McKinsey Banks and the digital flywheel: An engine for ongoing value capture June 2018
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Our digital transformation

Using technology to create efficiency and enhance our clients’ proposition

Custody and asset 
servicing for wealth 
management firms

Web-based client 
relationship 

management 
technology

Portfolio 
Management 

technology–merging 
science with art

Unfettered access to 
global Investment 

markets

Investor portal with 
enhanced 

communication 
capabilities
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Our digital transformation

Custody Access to markets
Portfolio 

management 
technology

CRM technology

Improve earnings 
quality with a variable 
cost model

Reduce the capex 
required keep up with 
regulatory change and 
technology advances

Redistribute resources 
from internal facing to 
client centric roles

No idle head count in 
quiet trading periods

Reduces business costs 
- data, exchange 
memberships and 
regulatory reporting

Truly global multi-
asset investment 
access

Good investment ideas 
are destroyed by poor 
investment 
implementation 

Efficient 
implementation 
reduces ongoing 
portfolio costs

Reduce the time 
required to create and 
place orders

Investor portal

Reduces the effort 
required to manage 
client information 

Efficient administrative 
processes reduce 
business costs

Electronic 
documentation vs hard 
copy

Enhances the client 
experience

Gives some 
administrative control 
to investors

Can help firms 
increase the ratio of 
client to front office 
professionals
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Thank you!



COMPEER

FRONT OFFICE 2019 – ARE FIRMS GETTING 

VALUE FOR MONEY? 
H O S T E D  B Y  W E D L A K E  B E L L , L L P

TEAM MOVES – STRATEGIES FOR PROTECTING YOUR 

HUMAN CAPITAL 



C O N T E X T

▪ Regulatory changes = increased costs.

▪ Increased costs = consolidation in the 

market for economies of scale.

Are you an acquirer or being acquired?

One (cheap) way to acquire a business is via a 

team move/team lift-out. 



▪ Review contracts and policies.

▪ Define ‘Confidential Information’ and keep it CONFIDENTIAL. 

▪ Have appropriate post termination restrictive covenants. 

▪ Include covenants designed to hamper team moves. 

▪ Consider use of ‘Garden Leave’ clauses. 

▪ Use IT policies to help prevent theft of Confidential Information. 

P ROT E C T I N G  YO U R  H U M A N  C A P I TA L



▪ The nuclear weapon in the arsenal of tools to 

enforce contractual terms. 

▪ An injunction = a court order preventing the team, 

key members of it from joining and working for 

the new putative employer.

▪ Proceedings issued against: former 

employees/team AND the putative new employer.

▪ Costs – legal, experts, management time, 

reputational harm. 

I N J U N C T I O N S

NB. The taking of client lists = theft of personal data = a criminal offence under DPA 2018           



Culture – equality, diversity and inclusion = competitive advantage BUT only if the power 

of the culture wins against the culture of power

Remuneration:

▪ Deferred payment

▪ Clear policy that bonuses designed to reward past performance AND promote loyalty 

▪ Bonuses – small % in cash, the balance deferred 

▪ Good leaver/bad leaver provisions

▪ Claw back

Chimes with: 

▪ FCA focus on equality 

▪ Remuneration rules

▪ SM & CR

R E T E N T I O N  S T R AT E G I E S  – C H I M E  W I T H  ‘ N E W ’  R E M U N E R AT I O N  C O D E S  



C O N TAC T

ROSA LYN  B RE E DY  

P a r t n e r
C o r p o r a t e , F u n d s  a n d  

F i n a n c i a l  S e r v i c e s

T : + 4 4  ( 0 ) 2 0  7 4 0 6  1 6 2 9
E : r b r e e d y @ w e d l a k e b e l l . c o m

R I CH A RD  I SH A M

P a r t n e r
E m p l o y m e n t

T : + 4 4  ( 0 ) 2 0  7 3 9 5  3 1 3 3
E : r i s h a m @ w e d l a k e b e l l . c o m



ANY QUESTIONS?



Networking 
Break



Are Firms Getting Value for Money ?

A review of Front Office Costs and value received by Wealth Managers 



Are front office departments becoming more, or less, efficient in providing value for money?  

How much do firms vary in the value which they are receiving? 

What are the more efficient firms doing differently to others to obtain this value? 













2014 2017 Change

Full Service Wealth Managers 42.17 63.01 +49%

Investment Managers 68.01 83.22 +22%

Private Banks 52.16 62.75 +20%

All Wealth Managers 53.19 68.36 +29%

MANAGED ASSETS PER FRONT OFFICE PROFESSIONAL (FOP) (£m)





How much do firms vary in the value which they receive?  

What are the more efficient firms doing to obtain this value?  









Model = (Managed Investment Revenue) ~ (Front Office Departmental Cost)

(also accounting for differences in AUM, peer group, total accounts, total staff, total costs) 



Model = (Managed Investment Revenue) ~ (Front Office Departmental Cost)

(also accounting for differences in AUM, peer group, total accounts, total staff, total costs) 

For every £1 increase in overall spend on Front Office, the aim should be to increase 
managed investment revenue by a minimum of £4.18

1  :  4.18









How much of Front Office costs should be remuneration vs. other costs? 

‘Other costs’ meaning IT hardware, Information Services, Property & Facilities fees, staff expenses 

Average = 79% Remuneration , 21% other costs

Is there an optimal balance? 
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Conclusions 

Front Office costs on the rise but so is value

Wide variance across the industry in all productivity measures

To ascertain value, managed revenue needs to be 4x Front Office Costs

Ideal balance between remuneration and non staff investments is 80-85% remuneration

Firms trending towards the optimal level of Support staff per Front Office Professional

callum.mccarthy@compeer.co.uk
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Living in a VUCA world…
a

Delivering infinite value, positive externalities and transparency

Jonathan Gamble

Head of Intermediaries

May 2019
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Asset Risk Consultants

• established 1995 and since 2002 ARC has been an independent, privately-owned firm

• with a team of c.60 staff, ARC operates from offices in London, Guernsey & Jersey

• provides investment consulting & research services to an international client base

• has a history of innovation, introducing a steady stream of industry initiatives
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Today we are living in a VUCA world

Philosophy & Business Leadership – Paul Gibbons 
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Today we are living in a VUCA world

Volatility Uncertainty Complexity Ambiguous

Characteristic

Challenge is unexpected 

or unstable but also 

may be of unknown 

duration; not always 

hard to understand and 

knowledge is often 

available

Despite a lack of other 

information, the events 

basic cause and effect 

are know, Change is 

possible but not a given

Situation has many 

interconnected parts

and variables; some 

information is available 

and can be predicted 

but the volume or 

nature of it can be 

overwhelming

Causal relationships are 

completely unclear. No 

precedent exists and 

face unknown 

unknowns

Example Price fluctuations after 

natural disaster

Competitors pending 

product launch impacts 

future of business and 

marketplace

Undertake business in 

many countries, unique 

regulatory 

environments, cultural

values etc

Enter new or emerging 

markets to launch 

products outside core 

competencies 

Harvard Business Review – Nathan Bennett and G. James Lemoine
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Today we are living in a VUCA world

Volatility Uncertainty Complexity Ambiguous

Characteristic

Challenge is unexpected or 

unstable but also may be of 

unknown duration; not always 

hard to understand and 

knowledge is often available

Despite a lack of other 

information, the events basic 

cause and effect are know, 

Change is possible but not a 

given

Situation has many 

interconnected parts and 

variables; some information is 

available and can be 

predicted but the volume or 

nature of it can be 

overwhelming

Causal relationships are 

completely unclear. No 

precedent exists and face 

unknown unknowns

Example

Price fluctuations after 

natural disaster

Competitors pending product 

launch impacts future of 

business and marketplace

Undertake business in many 

countries, unique regulatory 

environments, cultural values 

etc

Enter new or emerging 

markets to launch products

outside core competencies 

Approach 

Devote Resources

Find Cost effective solutions 

Invest in information

Collect interpret & share

Develop Specialists

Discover partnerships

Design experiments

Lessons and Knowledge 
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What clients are told….

Mar 2004 to Mar 2019 (15 Year) Returns

LIBID GBP 1 Month ARC GBP Steady Growth PCI

UK Retail Price RPI + 3%

RPI + 6.0%

15 Years to 03/2019
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What they experience…..?

12 Month Rolling Returns to Mar 2019

LIBID GBP 1 Month ARC GBP Steady Growth PCI

UK Retail Price RPI + 3%

RPI + 6.0%
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But surely 5 years? 

60 Month Rolling Returns to Mar 2019

LIBID GBP 1 Month ARC GBP Steady Growth PCI

UK Retail Price RPI + 3%

RPI + 6.0%
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Recent performance

1 Year Performance to Mar 2019

ARC GBP Cautious PCI ARC GBP Balanced Asset PCI

ARC GBP Steady Growth PCI ARC GBP Equity Risk PCI

1 Year to 03/2019
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P
e

rc
e

n
ta

ge
 G

ro
w

th

8

6

4

2

0

-2

P
e

rce
n

ta
ge

 G
ro

w
th

8

6

4

2

0

-2



Insight, Independence, Integrity & Innovation                                              © Asset Risk Consultants, 2019

Yearly Returns and Drawdowns

Yearly Returns & Intra-period Declines

ARC Sterling Steady Growth PCI Estimate (Average Return 6.2 %)

{}

Return %

9.0 %

18.3 %

8.9 %

5.9 %

-17.9 %

17.2 %

11.9 %

-4.2 %

8.9 %
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4.7 %

2.3 %

11.6 %
9.4 %

-5.6 %-5.0 % -4.3 %
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Investment Risk, Riscum & Risq

Model Portfolio 

Strategy

Russian Debt 

Crisis

& LTCM 

Collapse

Aug '98 - Sep 

'98

(%)

Technology 

Bubble Bursting

Apr '00 - Sep '01

(%)

Economic 

Slowdown

& Recession

Apr '02 - Sep 

'02

(%)

Financial 

Crisis

Nov '07 - Feb 

'09

(%)

Ten Year USD 

Performance

Ended

Mar 2019

(%)

Cautious (2.1) 1.7 0.5 (17.6) 39.2

Balanced Asset (5.4) (10.0) (6.5) (30.7) 63.8

Steady Growth (8.6) (19.4) (12.6) (41.0) 94.7

Equity Risk (10.9) (26.7) (17.0) (47.0) 127.2

US Govt Bonds 5.5 17.6 12.2 13.3 26.6

US Equities (9.0) (29.3) (28.4) (50.9) 311.7

15 Year Drawdown - Balanced Asset

FTSE US Gv Bd Loc TR IX

ARC USD Balanced Asset PCI

MSCI USA NR USD
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What does good look like?

Todays best practice is tomorrow’s benchmark and the day after tomorrow’s regulatory 
requirement…and its coming….

SRA – Code of Conduct – Referrals 

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwjI0J6lq9LYAhUNaVAKHYfbBEEQjRwIBw&url=https://lifewithnolimitscoaching.com/2014/01/27/surrounding-yourself-with-excellence/&psig=AOvVaw3OkJm6HKUZppv14WJUjlL9&ust=1515843473433332
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A Standard for Due Diligence

76
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Direct Free Access…
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Positive Externalities..



Insight, Independence, Integrity & Innovation                                              © Asset Risk Consultants, 2019

Investment Managers  Style 

Adviser Red Adviser Blue
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Style assessment for Client 
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Manager Style

• asset class mix generally utilised by the manager

• portfolio will reflect unique personal circumstances

• influence of benchmark on investment decisions

• viewpoint for asset allocation and selection decisions

• weight of individual holdings in a portfolio

• major input into the overall investment process 
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Transparency to the industry

Private Client Index (PCI) Q1 2018 Q2 2018 Q3 2018 Q4 2018 YTD 

ARC Sterling Cautious PCI (2.0) 1.5 0.4 (3.5) (3.6) 

ARC Sterling Balanced Asset PCI (3.1) 3.2 0.8 (5.9) (5.1) 

ARC Sterling Steady Growth PCI (4.1) 5.0 1.3 (7.6) (5.6) 

ARC Sterling Equity Risk PCI (4.8) 6.4 1.6 (9.2) (6.5) 

 

Private Client Index (PCI)  
Last 

Quarter 
YTD 1 Year 3 Years 5 Years 

10 

Years 

ARC Sterling Cautious PCI 
25th Percentile (2.6) (2.7) (2.7) 9.3 15.8 56.3 

75th Percentile (3.9) (4.1) (4.1) 5.6 10.4 41.3 

ARC Sterling Balanced Asset PCI 
25th Percentile (5.3) (4.1) (4.1) 13.2 21.4 81.2 

75th Percentile (6.4) (5.7) (5.7) 8.5 14.7 65.5 

ARC Sterling Steady Growth PCI 
25th Percentile (6.9) (4.9) (4.9) 16.7 24.9 102.4 

75th Percentile (8.0) (6.3) (6.3) 12.3 17.3 84.3 

ARC Sterling Equity Risk PCI 
25th Percentile (8.7) (5.5) (5.5) 21.1 30.7 126.8 

75th Percentile (10.0) (7.5) (7.5) 16.1 24.3 111.7 

 

Private Client Index (PCI) 
Risk relative to 

World Equities 

Tolerance Bands 

after Initial 

Allocation 

PCI Volatility      

(3 Years) 

Median Volatility 

(3 Years) 

ARC Sterling Cautious PCI 0 – 40% 0 – 50% 2.9 3.2 

ARC Sterling Balanced Asset PCI 40 – 60% 30 – 70% 4.7 5.0 

ARC Sterling Steady Growth PCI 60 – 80% 50 – 90% 6.4 6.4 

ARC Sterling Equity Risk PCI 80 – 110% 70 – 120% 7.6 8.0 
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Place performance into Context
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Innovation

Visit www.suggestus.com/quick-check

http://www.suggestus.com/quick-check
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Efficient Performance Reporting

Reporting 
Basic 

(Excel)

Advanced

(Portfolio Peer Review)

Excellence

(Independent Third Party 

Analysis  & Review)

Input
Figures from Manager or 

Suggestus 
Input data and select comparators Portfolio data loaded independently

Output Single period snapshot Report with analysis Report with analysis and guidance

Data Simple performance ‘Electronic’ valuation data
‘Electronic ‘ valuation data linked with 

admin data

Private Client Index (PCI) Q1 2016 Q2 2016 Q3 2016 Q4 2016 YTD 

ARC Euro Cautious PCI (0.8) 0.8 1.6 0.1 1.6 

ARC Euro Balanced Asset PCI (2.4) 0.4 2.0 1.3 1.2 

ARC Euro Steady Growth PCI (3.7) 0.4 2.8 2.8 2.2 

ARC Euro Equity Risk PCI (5.4) 0.2 3.6 4.1 2.2 

 

Private Client Index (PCI) Q1 2016 Q2 2016 Q3 2016 Q4 2016 YTD 

ARC Euro Cautious PCI (0.8) 0.8 1.6 0.1 1.6 

ARC Euro Balanced Asset PCI (2.4) 0.4 2.0 1.3 1.2 

ARC Euro Steady Growth PCI (3.7) 0.4 2.8 2.8 2.2 

ARC Euro Equity Risk PCI (5.4) 0.2 3.6 4.1 2.2 
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But what about Fees…..
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What Fees Am I Paying?

Applied 
Research

Market 
Access

Admin 
Expenses

Fair Fee

• A fair fee ensures that the provider of a service receives remuneration 

for the services rendered that the recipient of those services deems to 

be reasonable

• The ARC Fair Fee Formula recognises that price and value are different. 

A fair fee is not the same as a low fee
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Living in a VUCA world for Financial Services

Volatility Uncertainty Complexity Ambiguous

Characteristic

Challenge is unexpected or 

unstable but also may be of 

unknown duration; not always 

hard to understand and 

knowledge is often available

Despite a lack of other 

information, the events basic 

cause and effect are know, 

Change is possible but not a 

given

Situation has many 

interconnected parts and 

variables; some information is 

available and can be 

predicted but the volume or 

nature of it can be 

overwhelming

Causal relationships are 

completely unclear. No 

precedent exists and face 

unknown unknowns

Approach 

Devote Resources

Find Cost effective solutions 

Invest in information

Collect interpret & share

Develop Specialists

Discover partnerships

Design experiments

Lessons and Knowledge 

Examples
Pragmatic Vision

Portfolio Reporting

Positive Externalities

Due Diligence Library

Develop Excellence

PCI’s

Be Innovative QuickCheck
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Questions? 
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Jonathan Gamble

Head of Intermediaries

Jonathan joined ARC in 2001. Jonathan has been key in developing relationships with

intermediaries, advising on and reviewing investment portfolios of Intermediaries (Trustees,

Lawyers, Accountants, larger IFA networks and Wealth Managers). These portfolios consist of both

discretionary managed portfolios as well as those of a more advisory nature. In addition, he has

over eight years’ experience as Non-Executive Director on a number of AIM and London listed

investment companies.

Following an Economics degree from the London School of Economics, Jonathan joined Morgan

Stanley International in London, trading foreign exchange. Two years later he moved to Sydney

where he worked for Société Générale, being promoted to SG’s Regional Chief Dealer in Singapore.

After moving to Paris, he attended INSEAD. On completing his MBA (Distinction), Jonathan

launched an electronic derivative-trading platform with venture capital backing.

Contact:

Tel: +44 (0) 1481 817778

Mobile: +44 (0) 7911 766671

Email: jonathan.gamble@assetrisk.com

mailto:jonathan.gamble@assetrisk.com
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Disclaimer

This presentation was produced by Asset Risk Consultants (“ARC”) and is for the use of intended recipients and may not be reproduced (in whole or in part) or delivered

or transmitted to any other person without the prior written consent of ARC. This presentation is neither an offer nor a solicitation to buy or sell any investment referred to

in this document. This presentation does not amount to investment advice. By accepting this document you agree to be bound by the foregoing limitations.

Any advice or recommendation rendered by us to you or the results of any research carried out on your behalf is provided solely for the purpose of this engagement and

for your benefit. ARC does not accept any liability whatsoever for any direct or consequential loss arising from any use of material contained in this presentation. All

estimates and opinions included in this presentation constitute our judgements as of the date of this presentation. The views expressed in conjunction with this

presentation are those of the contributor at the time of the presentation.

Past performance should not be seen as an indication of future performance. The value of investments and the income derived from them can go down as well as up and

an investor may not get back the amount invested and may be affected by fluctuations in markets and exchange rates. The price history utilised in the analysis was

supplied by Lipper, a Thomson Reuters Company and other data sources. All reasonable precautions have been taken to ensure the accuracy of the information provided

but no assurances or warranties are given.

Asset Risk Consultants Limited is authorised and regulated by the Guernsey Financial Services Commission (ref 92296).

Asset Risk Consultants (UK) Limited is authorised and regulated by the Financial Conduct Authority (ref 652972).

Asset Risk Consultants (Jersey) Limited is authorised and regulated by the Jersey Financial Services Commission (IB0257).

Copyright Asset Risk Consultants Limited 2019.



Thank you for 
attending


