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Consumer Principle
A firm must ‘act to deliver good outcomes for retail customers’
(Principle 12- Consumer Principle) 

Cross-cutting rules 
Firms must:
Act in good faith 
Avoid foreseeable harm
Enable and support retail customers to pursue their financial objectives
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Summary of changes, guidance, and notable practices
[bookmark: _Toc201567574]Over the period July 2025 to July 2026, the FCA’s supervisory focus has shifted firmly from initial implementation of the Consumer Duty to the quality, credibility and impact of firms’ outcome monitoring and Board oversight. The regulator has made clear that Consumer Duty reporting is now expected to evidence not just activity, but demonstrable improvements in customer outcomes, supported by robust management information, clear analysis and effective governance.
In April 2026, the FCA published its observations following a comparative review of firms’ first and second Consumer Duty board reports. This review confirmed meaningful progress in governance maturity, with stronger Board engagement, clearer accountability for actions, and broader use of quantitative and qualitative data to assess outcomes. Good practice included well‑structured reports with a clear outcomes narrative, explicit ownership of remedial actions, and evidence that Boards had challenged data and required changes where outcomes fell short. The FCA also highlighted improving links between Consumer Duty monitoring, complaints root‑cause analysis and product or service changes. 
However, the FCA also identified persistent areas for improvement. These included insufficient explanation of how MI demonstrated good or poor outcomes, over‑reliance on averages rather than cohort or customer‑type analysis, and weak scrutiny of outcomes delivered through third parties, distribution chains and outsourced providers. The FCA has been clear that future reports should demonstrate clearer lines of accountability, sharper outcome testing, time‑bound remediation plans and evidence of effective Board challenge.
Alongside this, the FCA continued its thematic work on specific Consumer Duty outcomes. In March 2026, it published findings on consumer understanding, emphasising the expectation that firms test, evidence and refine communications based on real customer insight rather than assumptions. Good practice included using data from complaints, call listening, website analytics and customer testing to identify friction points and improve decision‑making, particularly for customers with characteristics of vulnerability. Firms were cautioned against relying on generic MI that does not demonstrate whether customers genuinely understand products, risks and support options. 
The FCA’s ongoing focus on vulnerable customer outcomes remained a central theme through 2025 and 2026. The regulator has reiterated that firms should define what good outcomes look like for vulnerable customers, track these outcomes using sufficiently granular MI, and embed vulnerability considerations into governance, escalation and decision‑making frameworks. While some firms demonstrated strong practice through proactive identification and tailored support, the FCA continued to observe under‑disclosure, inconsistent senior oversight and insufficient evidence that monitoring results were driving meaningful change where poorer outcomes were identified. 
During this period, the FCA also reinforced its intention to rely on the Consumer Duty as its primary conduct tool, rather than introducing additional prescriptive rules. Under its 2025–2026 Consumer Duty focus areas, the FCA confirmed that it will continue multi‑firm and thematic supervisory work, with priority attention on fair value, consumer support, outcomes monitoring and distribution chain oversight. Firms are expected to demonstrate continuous improvement, proportionate to their size and business model, and to use Board reporting as a key mechanism for identifying emerging risks and driving remedial action.
Background and purpose
[bookmark: _Toc201567577]The Consumer Duty (“the Duty”), implemented on 31 July 2023, sets a higher standard of conduct for firms operating in the retail market. It requires firms to act in good faith, avoid causing foreseeable harm, and enable and support retail customers to pursue their financial objectives, supported by the delivery of good outcomes across products and services, price and value, consumer understanding and consumer support.
The firm’s approach to the Duty is focused on the prevention of foreseeable harm and the timely identification, remediation and monitoring of poor customer outcomes where they arise. The Duty is treated as an ongoing framework for governance and decision‑making, rather than a one‑off compliance exercise.
In accordance with PRIN 2A.8.3R of the FCA Handbook, the firm has prepared this annual Consumer Duty Board Report (“the report”), drawing on management information and assessments from relevant areas of the business.
The purpose of the report is to enable the Board to:
· assess whether the firm is delivering good outcomes for retail customers and complying with its obligations under the Duty;
· consider whether the firm’s controls, data, monitoring arrangements and governance processes remain appropriate and effective;
· identify any areas where remediation, enhancement or further investigation is required; and
· assess whether the firm’s current and forward‑looking business strategy is consistent with the Duty.
The report is intended to support informed Board judgement and effective challenge, using both quantitative and qualitative information, and to demonstrate how insight from outcome monitoring is used to drive action and continuous improvement.
Senior manager responsibility
Senior managers within the firm are at the heart of the firm’s strategy to deliver good outcomes to customers. In the interest of transparency, the table below shows the business areas which each FCA approved senior manager is responsible for.
	FCA approved senior manager (individual reference number)
	Responsibility in relation to Consumer Duty

	
	

	
	

	
	

	
	


The Products and Services outcome
Under the Consumer Duty, the Board is required to satisfy itself that the firm’s products and services are designed to meet the needs, characteristics and objectives of customers within the identified target market, are distributed appropriately, and continue to deliver good outcomes over time.
In discharging its oversight responsibilities, the Board has considered whether the firm’s existing product and service propositions remain appropriate and continue to operate as intended, taking into account the nature of the firm’s role as a distributor and, where relevant, a manufacturer of its ongoing service proposition.
The firm maintains a documented Consumer Duty Action Plan, most recently reviewed and approved on DD/MM/YYYY. The Board is satisfied that the actions identified within that plan have been embedded into business‑as‑usual processes. This section of the report therefore focuses on the monitoring and review activity undertaken since 1 August 2025, and on whether that activity provides reasonable assurance that customers continue to receive products and services aligned to their needs and objectives.
Action Taken / Firm Approach
Comments
Ongoing Service Proposition
Within the last 12 months, the firm has further focused on reviewing, and where needed, amending our service propositions to establish:
· the level of service attached to each specific proposition (E.g. Gold, Silver, Bronze)
· the Target Market that would apply to each level of service offered by the firm. This included:
· complexity of advice needs
· number of products with the firm
· minimum and maximum ongoing service fee, paid annually
· client preferences (e.g. whether they preferred a specific type of service)
This has led to positive client outcomes as we confirm to each client the level of service they are agreeing to during the onboarding process. The service that clients receive is then re-visited when they are contacted for their annual review service). 
At the same time, the firm wants to remove any friction with the uptake and amending of specific service propositions to ensure clients are comfortable with the chosen proposition to enable them to pursue their needs. If a client decides that they require a lighter touch service or a more hands on approach, they can move between propositions as need be and this will always be confirmed in writing before proceeding with the change. The Board has considered whether minimum fees attached to each proposition could act as a barrier to access. It remains satisfied that these minimums are proportionate to the level of service provided, clearly disclosed, and do not result in foreseeable harm, particularly given clients’ ability to move between propositions as their needs change.

To complete this project, the firm reviewed all clients paying an ongoing advice fee, resulting in X clients in total. It was deemed that X clients as already being in the most aligned proposition when compared to their stated needs and objectives.
Our propositions can therefore be split into the following:
	Service
	Cost 
	Number of clients

	E.g. Bronze
	% pa, minimum £fee required
	Number of clients in this cohort

	E.g. Silver
	% pa, minimum £fee required
	Number of clients in this cohort

	E.g. Gold 
	% pa, minimum £fee required
	Number of clients in this cohort



We also have X number of transactional clients where an ongoing service is not required for various reasons. 
The client’s current proposition categorisation is integrated within the firm’s back-office system entry, so this is visible at a glance to all staff. This means that staff will know how frequently a client is seen throughout the year and ensure that the agreed level of service is being delivered accordingly.
Annual Review Service Delivery
Delivering an outstanding client service is at the heart of the firm’s culture.  The firm strives to achieve client service excellence, which has been compounded by the implementation of the Consumer Duty. 
To ensure good outcomes are being delivered for clients, we have robust systems in place to evidence ongoing service that were benchmarked against The FCA’s Ongoing Servicing Review findings from February 2025. 
Between 1st August 2025 to 1st July 2026:
	Number of reviews due
	Number of reviews completed
	% of reviews not carried out

	X
	X
	%



For context, our in-house benchmark of what ‘good looks like’ in this area is advisers having successfully carried out ?% of their annual reviews completed on time.
Of the reviews not carried out:
· X were missed due to XYZ
· X were missed due to XYZ
· X were missed due to XYZ
· X were rescheduled and are due to place in the near future
After reviewing these figures, we remain confident that our controls in this area are fit for purpose as we document all attempted contact and try multiple times over a period of 3 weeks before setting the reviews down as ‘missed’. Even when a review is classified as missed, we ensure that the client receives a report that assesses suitability based on the most recent objectives/circumstances we hold on file and encourage client contact. 
To note, we refunded a total of X clients during this period for ‘missed reviews’ in line with FCA expectations. 
Target Markets
We have previously identified our target markets, and these client cohorts were reviewed again before the Duty went live. We also take care in ensuring that manufacturer target market data is captured for products we distribute and are adhered to wherever possible.
Between 1st August 2025 to 1st July 2026, we have established that X clients are currently invested in line with the relevant manufacturer target market, and X clients are invested in products that would be deemed outside of the manufacturer’s stated target market (i.e. negative target market).
We regularly review these our client cohorts/target markets and confirm we are comfortable that these clients are still invested appropriately when factoring in their specific needs. Where individual clients are invested outside of a manufacturer’s stated target market, this has been subject to enhanced suitability assessment and governance oversight, with the rationale clearly documented on file. These cases are reviewed on an ongoing basis to ensure that the client’s needs continue to be met and that the benefits of the arrangement continue to outweigh any potential risks.  Standardising our client segmentation and reviewing target markets on a regular basis means that our clients are in the correct product type to meet their needs. The process in place ensures a consistent level of service for our clients no matter who they deal with at the firm.
This work is complemented by our bi-annual Investment Committee review of our investment proposition, expanded on below.
	Proposition 
	No of Clients 

	Accumulation
	X

	Decumulation 
	X

	Insert other categories that apply
	X

	Insert other categories that apply
	X



Investment Proposition 
The Firm’s investment proposition is reviewed annually/bi-annually and in the last 12 months any changes made have been based on the research carried out internally and information provided by the manufacturers. The investment proposition is backed by market research, comparisons with alternatives, and fair value.  
As a result of the work in this area, we have removed X funds from our proposition and/or added X funds as a result of XYZ.
Process Improvement Within Our Proposition
Reflecting on FCA work in the Retirement Income Advice space, cashflow modelling makes up a fundamental part of our decumulation process and is included within our ongoing service charge (for decumulation clients) as standard. The benefit of this is that it allows clients to plan in detail towards and during retirement. We feel this provides additional value, especially when compared to ‘standard’ offerings from the cost of products and services elsewhere in the market.
Suitability & Client Files 
The firm retains comprehensive records demonstrating that each recommendation meets the clients’ needs and objectives. Advice files must include meeting notes to evidence client needs and objectives. Suitability reports are required to explain how the recommended product meets the client’s specific circumstances and the research on file should tie up with the advice given.
Over the reporting period, X number of advice file reviews were reviewed, and the grades were as follows:
	Grade
	Number of cases

	A - Suitable
	X

	B - Suitable with compliance / process issues
	X

	C - Unclear
	X

	D - Unsafe
	X

	E - Unsuitable
	X



What this spread of advice file review grades tells us is XYZ. On balance, we are satisfied that the above results as the percentages of Suitable/Unclear/Unsuitable  are in line with our adviser KPIs as outlined in our T&C Scheme and provide confirmation that clients are being recommended the correct product to meet their needs.
Board conclusion – Products and Services
Based on the service proposition review, annual review MI, target market assessment, investment governance and advice file checking undertaken during the period, the Board is satisfied that the firm’s products and services continue to be designed, distributed and delivered in a way that meets the needs, characteristics and objectives of clients in the identified target markets, and that no evidence of systemic poor outcomes has been identified.

Further Actions Required
	Action Identified
	Action Owner
	Timeframe for completion

	
	
	



The Price and Value Outcome
Under the Consumer Duty, the Board is required to assess whether customers receive fair value, taking into account the nature and quality of the services provided, any limitations within those services, and the total price paid by customers across the lifetime of their relationship with the firm.
In assessing the Price and Value outcome, the Board has considered quantitative and qualitative management information covering service delivery, client engagement, cost of delivery, client feedback and the firm’s charging structure. This assessment has focused on whether the fees paid by clients remain reasonable in relation to the benefits received, and whether any aspects of the firm’s pricing could result in foreseeable harm.
The analysis set out below summarises the work undertaken during the period 1 August 2025 to 31 July 2026 and the Board’s conclusions on whether the firm’s products and services continue to represent fair value for clients within the identified target markets.
Action Taken / Firm Approach
Comments
Transactional clients
Alongside our ‘core’ service propositions review discussed in the Products and Services section, we also ensured that consideration was given to whether clients within these propositions may benefit more from a transactional service. The reason this project was undertaken was to ensure that clients were receiving fair value for the service they were paying for. If we could see a pattern of clients not engaging in the service when contacted, this could indicate that they were either in the incorrect service proposition or just needed to be re-educated as to why they are paying for an ongoing service in the first place.
During the review period, X clients were subsequently switched to our transactional service as a result of this targeted project. This was not done lightly however, and this was always discussed with the client before any action was taken. If a client preferred to receive an ongoing service after this discussion took place, this preference was taken into account.
This work did not result in any complaints or negative feedback and, alongside confirmation of client consent and continued engagement with the agreed service, provides reasonable assurance that clients continue to receive fair value and appropriate outcomes.
Fair value
The firm aims to offer products and services that are fit for purpose and represent fair value. Whilst this approach has always been a fundamental part of the services offered by the firm, we regularly assess whether we can make further progress in this area. 
Comment on fee trends here over previous years. For example,
Our average initial fee has increased/decreased in 2026 when compared to 2025.
Our average ongoing fee has increased/decreased in 2026 when compared to 2025.
The observed changes in average fees during the period primarily reflect [increased complexity of advice / inflationary pressures / enhancements to the service offering]. The Board is satisfied that these changes have resulted in improved client outcomes through [more frequent contact / deeper planning / enhanced ongoing support], rather than simply increased revenue.
Or 
We have not revised the cost of our initial advice and/or ongoing service advice fees.
We have considered our 202X Fair Value Assessment still up to date and valid and therefore we have not made any substantial changes to our current pricing structure.
The Board has reviewed the firm’s most recent Fair Value Assessment and is satisfied that no changes to the firm’s pricing structure are required at this time.  This is because: 
· the nature of the product, including the benefits that are provided to clients is reasonably priced when factoring in the quality of the service.
· the market rate and charges for a comparable product are in line with our advice proposition.
· Are there any non-financial benefits (such as enhanced customer service) that are considered as part of the benefits and costs?
How do our costs interact with time spent with clients?

We have estimated the cost to deliver our service across our client bank. This was for the period of 1st August 2025 – 1st July 2026.
This proved complicated due to numerous factors that go into delivering our service beyond time directly logged against clients - there are fixed costs and salaries for work not directly attributable to individual clients that are difficult to allocate. 
Because of this, we have tried to summarise this type of analysis in the following table:
	Proposition
	Average Income
	Average Time Spent (hours)
	Average Appointments
	Average Additional Services (excluding review meetings)
	Average Cost to deliver service
	Profitable clients within each service
	Number of total clients within the service

	E.g. Bronze
	£X
	X
	E.g. 1
	E.g. 0
	£X
	E.g. 15
	e.g. 75

	E.g. Silver
	£X
	X
	E.g. 1
	E.g. 1
	£X
	E.g. 50
	E.g. 75

	E.g. Gold
	£X
	X
	E.g. 2
	E.g. 1
	£X
	E.g. 40
	E.g. 50



The Board has considered the cost‑to‑deliver analysis and is satisfied that, across each service proposition, the fees charged are proportionate to the level of service provided and the time and expertise involved. While variability exists at an individual client level, there is no evidence of systematic poor value or clients paying for services that are not being delivered.
Board conclusion – Price and Value
Based on the fair value assessment, service proposition reviews, transactional client analysis, cost‑to‑serve modelling and client feedback reviewed during the period, the Board is satisfied that the firm’s pricing structures and fees remain reasonable, transparent and aligned to the benefits delivered, and that clients across all target markets continue to receive fair value.
Further Actions Required
	Action Identified
	Action Owner
	Timeframe for completion

	
	
	



The Consumer Understanding Outcome
Under the Consumer Duty, the Board is required to assess whether customers are being provided with the information they need, at the right time and in a way that supports understanding and effective decision‑making. This includes ensuring communications are clear, timely and appropriate to the needs, characteristics and circumstances of customers, including those with characteristics of vulnerability.
In reviewing the Customer Understanding outcome, the Board has considered whether the firm’s communications and interactions equip clients to make informed decisions throughout the client journey, including at onboarding, when recommendations are made, and during ongoing servicing. This assessment has taken into account the complexity of the products and services offered, the communication channels used, and the firm’s role in supporting understanding through one‑to‑one adviser interactions.
The commentary below summarises the work undertaken during the period 1 August 2025 to 31 July 2026 and the evidence relied upon by the Board in assessing whether customers are consistently supported to understand our services, costs and recommendations, and whether any risks of poor understanding have been identified.
Action Taken / Firm Approach
Comments
During the reporting period, the firm undertook a review of a range of client‑facing documents to assess whether they continue to support customer understanding across the client journey. This included initial disclosures, ongoing service documentation and suitability reports.

Where changes were made, these were primarily aimed at improving clarity, reducing unnecessary technical language and presenting key information in a clearer and more structured way. For example, revisions were made to the way tax‑year‑specific information is presented within suitability reports to improve readability and comprehension.
Changes to documentation were assessed internally prior to implementation, using feedback from advisers and operational staff to test whether communications were clear, proportionate and likely to be understood by the firm’s typical client base. This internal testing was considered appropriate given the nature of the firm’s client relationships and ongoing adviser interaction.
Advisers/Investment Managers are required to confirm client understanding during meetings before advice/instruction is implemented. Evidence of this is captured through meeting notes, follow‑up correspondence and ongoing client communications. During the period, feedback from client meetings, telephone discussions and email correspondence indicates that clients are able to articulate their understanding of advice, costs and next steps.
The firm recognises the importance of embedding this further and, during 2026, intends to enhance how client understanding is evidenced, including greater use of clients’ own words within meeting notes and clearer confirmation of understanding retained on file.
Client Feedback and Learning
Client and staff feedback received during the period has been reviewed as part of the firm’s assessment of customer understanding. Where appropriate, feedback has informed refinements to processes and documentation. For example, best practice shared internally has influenced how the attitude to risk questionnaire is explained and discussed with clients, helping to ensure that key concepts are properly understood rather than treated as a purely procedural step.
No themes have been identified suggesting widespread misunderstanding of services, fees or advice. Where isolated questions or areas of confusion have arisen, these have been addressed on a case‑by‑case basis.
Process Improvements and Vulnerability
The firm has continued to assess whether changes to the client journey could better support engagement and understanding, particularly for clients with characteristics of vulnerability or where advice is more complex. Communication methods and levels of detail are adapted where appropriate, and advisers are encouraged to take additional time to check understanding where required.
Board Conclusion – Customer Understanding
Based on the review of communications, adviser practices, internal testing, client feedback and ongoing monitoring, the Board is satisfied that customers are being provided with information that is clear, timely and appropriate to their needs and circumstances, and that the firm’s approach supports informed decision‑making and good customer outcomes.


Further Actions Required
	Action Identified
	Action Owner
	Timeframe for completion

	
	
	



The Consumer Support Outcome
[bookmark: _Toc114560525]Under the Consumer Duty, the Board is required to assess whether customers receive support that enables them to use the firm’s products and services as intended, without unreasonable barriers, delay or detriment. A product or service that customers cannot readily access, understand or benefit from is unlikely to deliver fair value.
In considering the Customer Support outcome, the Board has assessed whether the firm’s support arrangements are accessible, timely and effective across the customer lifecycle, including during onboarding, ongoing servicing and where clients require additional assistance. This includes consideration of how the firm identifies and supports customers with characteristics of vulnerability and whether support processes avoid causing foreseeable harm.
The commentary below summarises the firm’s support arrangements, the management information reviewed during the period 1 August 2025 to 31 July 2026, and the Board’s conclusions on whether customers are receiving appropriate and proportionate support to pursue their financial objectives.
Action Taken / Firm Approach
Comments
Vulnerable clients
The firm recognises that vulnerability may be transient or long‑term and that indicators may present differently depending on an individual’s circumstances and the stage of the advice process. In line with FCA guidance, the firm considers vulnerability drivers across health, life events, resilience and capability.
Over the last two years, training and internal awareness have been enhanced to support staff in identifying vulnerability at appropriate points during the client journey. Staff understand that some indicators may be immediately apparent, while others may only emerge through ongoing interaction.
During the review period, X clients were identified as potentially vulnerable, either by advisers or through escalation by administrators or paraplanners. In X instances, the firm adapted its service delivery to ensure communications, meeting structures and support arrangements were appropriate to the client’s circumstances. These adaptations were designed to ensure clients were not disadvantaged and were able to engage fully with advice and ongoing service.


Evidencing good customer support
Customer support effectiveness has been assessed using a combination of qualitative evidence and management information, including client feedback, service delivery outcomes and complaints data.
While formal customer support metrics remain limited, the firm has not identified any themes indicating barriers to access, unreasonable delay or poor support. Client feedback received during the period does not indicate dissatisfaction with accessibility or responsiveness, including for clients with characteristics of vulnerability.
The firm recognises the importance of strengthening MI in this area and will consider further enhancements over the next 12 months to better evidence response times, service requests and support outcomes.
Staff Resources and Capability
The Board has considered whether staffing levels and skillsets remain appropriate to deliver good customer support on an ongoing basis. During the period, no material resourcing constraints were identified that would impair the firm’s ability to respond to client needs. Any relevant staff changes and planned capacity adjustments will continue to be monitored to ensure service levels are maintained.
Client Metrics and Outcomes
Service standards are supported through timely responses to client requests and consistent adviser availability. During the review period:
· Only one complaint was received.
· No trends were identified indicating systemic support failures.
· Client retention and referral levels remain stable, reinforcing confidence in the firm’s support framework.
Where clients have exited the firm, root causes have been considered and no issues relating to poor customer support have been identified.
Complaints Handling and Root Cause Analysis
Following the FCA’s 2024 review into complaints handling and root cause analysis, the firm revised its complaints process to include explicit consideration of vulnerability. Where a complainant has characteristics of vulnerability, communication methods and timelines are adapted accordingly.
The firm has also enhanced its root cause analysis framework, moving beyond identifying individual issues to understanding underlying causes using a structured “5 Whys” approach. This enables the firm to identify whether complaints arise from process weaknesses, training needs or communication gaps and to implement appropriate remedial actions.


During the review period:
· Number of complaints: X
· Complaints upheld: X
· Complaints rejected: X
No emerging trends were identified that required systemic remediation.
Board Conclusion – Customer Support
Based on the evidence reviewed, the Board is satisfied that the firm’s customer support arrangements are accessible, responsive and proportionate to client needs, including those with characteristics of vulnerability. The Board considers that support processes avoid foreseeable harm and enable clients to pursue their financial objectives, in line with the Consumer Support Outcome.

Further Actions Required
	Action Identified
	Action Owner
	Timeframe for completion

	
	
	





Culture, Governance and Accountability
[bookmark: _Toc114560526]The Consumer Duty requires firms to ensure that the interests of customers are central to their culture, purpose and strategy, and are embedded throughout the organisation. The Board retains ultimate accountability for delivering good outcomes for retail customers and for overseeing the firm’s compliance with its obligations under the Duty.
In accordance with PRIN 2A.8, the Board has reviewed and approved this Consumer Duty assessment, drawing on management information, oversight activity and challenge from across the business. As part of this review, the Board has considered whether customer outcomes remain at the forefront of decision‑making, whether the firm’s governance arrangements continue to be effective, and whether the firm’s current and forward‑looking business strategy is consistent with the Consumer Duty.
This section summarises how Consumer Duty considerations are embedded into the firm’s culture, governance arrangements and accountability framework, and how these support the delivery of good outcomes on an ongoing basis.
Action Taken / Firm Approach
Comments
Culture and Governance
Culture and Governance is key for The Firm and we feel this underpins the good outcomes we want our clients to receive. All staff work in the same building, and this promotes a collaborative spirit throughout the office. Senior Management work in the same open plan building which promotes an “open door” policy, in which feedback (good and bad) can be shared. Staff regularly provide this feedback on procedures, systems, and controls that will enhance client outcomes. This feedback is welcomed, taken on board, and changes are made wherever necessary.  
Team meeting take place frequently and Consumer Duty is a standing agenda item. This can also be evidenced within staff one-to-ones.
Remuneration and Incentives
The firm’s remuneration structure has been reviewed over the last 12 months to assess alignment with the Consumer Duty. The Board is satisfied that remuneration arrangements do not incentivise behaviours that could lead to poor customer outcomes, such as sales targets or new money incentives.
Remuneration is not linked to product sales or volume‑based measures, and the firm considers that its approach supports a culture focused on quality of advice, suitability and long‑term customer relationships rather than transactional outcomes.
Training and Competence
The firm provided Consumer Duty refresher training to staff in MM/YYYY, and this training forms part of the induction process for all new joiners. Ongoing training is delivered throughout the year on topics directly linked to good customer outcomes, including vulnerable clients, complaints handling and Treating Customers Fairly.
The Board is satisfied that staff receive appropriate training to understand their responsibilities under the Consumer Duty and to apply those principles consistently in their day‑to‑day roles.
Governance and Accountability
The Board has considered whether Principle 12 and the wider Consumer Duty requirements are reflected in the firm’s strategy, governance framework, leadership approach and people policies. Oversight is supported by internal monitoring, management information and independent challenge from compliance.
Where issues or risks are identified, these are escalated, discussed and tracked to resolution. The Board considers that accountability for customer outcomes is clearly defined and embedded across the business.
Board Conclusion – Culture, Governance and Accountability
Having reviewed the evidence set out above, the Board is satisfied that the firm’s culture, governance arrangements and accountability framework support the delivery of good customer outcomes and are consistent with the obligations under the Consumer Duty.
Further Actions Required
	Action Identified
	Action Owner
	Timeframe for completion

	
	
	



Monitoring Outcomes 
A core requirement of the Consumer Duty is that firms assess, test, understand and are able to evidence the outcomes that customers are receiving. The Board is responsible for overseeing this assessment and for determining whether the firm is acting to deliver good outcomes for retail customers on an ongoing basis.
In monitoring outcomes, the Board has considered how the firm’s business model, governance arrangements, culture and operational controls interact to support customer outcomes across each of the four Consumer Duty outcomes. This includes reviewing relevant management information, identifying emerging risks to good outcomes, and assessing whether controls and practices remain effective.
The Board has reviewed and approved the firm’s assessment of customer outcomes for the period 1 August 2025 to 31 July 2026, considered any instances of poor or potentially poor outcomes, and agreed actions where remediation or enhancement was required.
The section below sets out the management information used by the firm, the outcomes identified, and the actions taken or planned in response.
Action Taken / Firm Approach
Comments
Maintaining proportionate, relevant and meaningful management information is a key component of the firm’s monitoring of customer outcomes. The Board uses a combination of quantitative and qualitative MI to assess whether customers are receiving good outcomes across the four Consumer Duty outcomes and to identify any emerging risks.
During the reporting period, the firm monitored a range of data points, including:
· training and competence records
· internal and external file review outcomes
· client and staff feedback
· complaints and breach data
· ongoing servicing delivery
· client retention and referral trends
· fee deviations
· vulnerability indicators and outcomes
· process improvements and changes
· relevant FCA developments and regulatory updates
This MI is reviewed at appropriate intervals by senior management and informs discussions at governance forums, including Board‑level consideration of Consumer Duty outcomes. Where themes, variances or risks are identified, these are explored further to understand root causes and to determine whether remedial action or enhancements are required.
During the period, no systemic poor outcomes were identified through MI review. However, the firm continues to refine and enhance its MI framework to ensure it remains aligned with desired customer outcomes. Over the next 12 months, the firm will further review the relevance and effectiveness of its MI, including whether additional data points or segmentation would provide improved insight into customer outcomes and risks.
Board Conclusion – Monitoring Outcomes
Based on the management information reviewed and oversight undertaken, the Board is satisfied that the firm has appropriate arrangements in place to monitor customer outcomes, identify risks to good outcomes and take action where necessary, consistent with the Consumer Duty.
The Board’s assessment has been informed by a combination of quantitative and qualitative MI drawn from core governance and operational sources (e.g., back‑office records, file review outcomes, complaints/breach logs, servicing registers and feedback). MI is reviewed at appropriate intervals (some monthly, some less frequently) and adjusted over time to remain proportionate to the firm’s size and activities.
	Consumer Duty Outcome
	“Good outcome” (Board definition – short)
	Core MI / measures (examples + placeholders)
	Main data sources / where evidenced
	Frequency & governance
	Triggers / thresholds (examples + placeholders)
	What we did / what changed (link to actions)

	Products & Services
	Products/services and service propositions remain suitable for target markets and deliver intended benefits
	• 	% clients aligned to service proposition target market (e.g., Bronze/Silver/Gold) 
• 	Number of proposition switches and reasons 
• 	Investment proposition review outcomes (funds added/removed; rationale) 
• 	Advice file review grading distribution (A–E)
	Back‑office segmentation;
service registers; 
investment committee outputs; 
internal/external file checks
	Quarterly (IC / governance forum), plus annual Board assessment
	• Negative target market cases above [X] 
• File review “unsafe/unsuitable” above [X%] 
• Recurring suitability theme
	Actions agreed: [e.g., proposition refinement / suitability report improvements / adviser coaching] (cross‑ref actions log)

	Price & Value
	Total costs paid are reasonable relative to benefits and quality; no systematic poor value
	• 	Fair value assessment completed/updated (yes/no) 
• 	Fee deviations count and rationale 
• 	Cost‑to‑serve by proposition (income vs cost) 
• 	Refunds/fee adjustments (volume and reason) 
• 	Client outcomes/feedback re fees/value
	Fair value assessment; fee deviation log; MI packs; client feedback sources; file reviews
	At least annual fair value review; exceptions monitored ongoing
	• Cost‑to‑serve indicates sustained “loss‑making” cohort 
• High fee deviations 
• Recurring feedback/complaint re value
	Actions: [pricing review / proposition changes / enhanced disclosure / targeted review of cohort]

	Customer Understanding
	Customers receive clear, timely information and are supported to make informed decisions
	• 	Document review changes completed (disclosures/suitability) 
• 	Evidence advisers check understanding (meeting notes) 
• 	Feedback themes (staff/client) 
• 	Errors/omissions in disclosures (if tracked)
	Disclosure suite; 
suitability templates;
meeting notes;
staff feedback;
client feedback
	Ongoing QA and periodic document review; annual Board assessment
	• Repeat questions/complaints on same topic 
• File checks show inadequate explanation 
• Vulnerable customer communication issues
	Actions: [rewrite/structure docs; staff comms coaching; formalised feedback loop]

	Customer Support
	Support is accessible, timely and effective; no unreasonable barriers; vulnerability needs met
	• 	Response times to calls/emails (if captured) 
• 	Complaint volumes/ outcomes 
• 	Vulnerable client adaptations count 
• 	Missed service events and remediation (e.g., refunds)
	Complaints register; vulnerability MI; servicing registers; client support logs (if used)
	Regular operational review; Board reviews at least annually
	• Complaint handling failures 
• Support delays beyond [X] 
• Vulnerable client adverse outcomes
	Actions: [service standards; complaints RCA; resourcing; training; process fixes]




Further Actions Required
	[bookmark: _Toc114560515]Action Identified
	Action Owner
	Timeframe for completion

	
	
	



Board Sign-Off
The Firm have reviewed and approved this Consumer Duty Annual Report and agreed all actions arising from the review.
The Firm have decided not to make changes to its business strategy as a result of the identified actions. 

	Name
	Position
	Signature
	Date
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