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Justina Williams combines financial services
experience with headhunting expertise. She
advises all in the industry to plan for the future
IF THERE IS ONE PIECE OF ADVICE I can give to
individuals working in financial services, it is this: write a
raightforward for most of the

- after all, anyone involved in financial

career plan. This should be s

readers of Prospec
planning will appreciate the importance of thinking ahead.
However, the reality is that many people do not have a plan -
and failing to plan can lead to missed opportunities and wasted
potential

When it comes to planning, there is no time like the
present. And now is certainly the time to review any existing
plans you have, or start your plan if you haven't done so
already. Why? I believe there will be radical changes over the

ancial services industry - or
least the financial advice sector - is about to experience a
revolution like none hefore.

Catalysts for change

The catalysts for change in our sector will be depolarisation and,
indirectly, technological improvements. The technological
changes will be of far greater importance than depolarisation as
s simply the regulator catehing up with what happens
, technology will be the key catalyst for change.

» feel that this statement is passé; surely the late

was the time to prattle on about technology? That period
was certainly full of promise, but this has only been fulfilled to a

limited extent - ¢
1

r in this century we have yet to
any g by industry-changi loy 5. Big change still
lies ahead. You might say that financial services in the UK is

hout: to start it's working week and, for some - the forward

al
thinkers - the following weekend will be a bigger party than ever.

So why am | so bullish?
Before my time as a headhu
and experienced the world of financial advice from the inside.
The problems I commonly found centred around one area: the
a lack of integration of IT

=, which led to a lack of

ter I worked for two life offices

systems with admin proces

integration of individual client's needs and the products they
purchased to meet them.

These problems are even more profound in the independent

sector. Why? Because, instead of one IT and admin system,
there are a plethora to work with, The reason I am bullish
about the remainder of this decade is because I see a

%. This
will be driven by ‘wrap aceounts’, or "wrap

revolution in the way financial advisers do busine

revoluti

platforms’ as T prefer to eall them
It is my belief that these wrap platforms will transform
financial advice over the remainder of the decade. T

drive a dramat

from product-based advice
ip-based advice,
this will be the winners, Thos:

ose who take advi

tax and relations

who ignore it will lose,
This may be a little dramatic but at least two other markets

- the USA and Australia

It is going to happen here, and sooner rather than later.

e dy experienced this shift.




Plans for planners

B0 how should fi inl services prof s position th b
to take advantage of this change? I believe that those who advise
private clients will need to move away from selling products and
start selling service, planning and relationships,

To sell *service’, businesses will need to firstly define that
serviee, so it can be differentiated from the other providers of
gimilar services, At present, most financial advisers and the
businesses they work for do not define their service and therefore
they can't differentiate it. It is just financial advice.

Selling ‘planning’ means, first and foremost, actually doing it.
But what doea ‘planning’ involve? lenmgmmply means

tax and cashflow pl g This can be done
without k ledge of specific i itk ’l'orrthe
future it is likely that some product-based advice will be needed.

‘Relationship’ selling means different things to different people
but can be summed up as the process of understanding client
needs and proactively satisfying them, rather than simply reacting
to enquiries. The sale is then not an action in itself but the by-
product of a strong, long-term, trusting relationship.

You might say “that is what I do already”. You might, but many
don’t. And when they finally start, the competition for clients and
the best positions will be tougher.

To prepare for this new world we all need to be a bit smarter, a
bit more qualified and a bit more comprehensive in what we do.
As a recruitment specialist, I am finding that the forward-thinking
employers are starting to look for this now. AFPC is becoming the
expectation, not the exception. Demonstrable relationship building
is as lmpnr:ant. if not more so, than outrlsht financial sales

P is expected in all the main areas of
Fnanne from investment, to tax, to pensions and debt,

‘This form of financial planning seems to sit neatly with the FSA
view of an international lard in financial advice. 1 find
it surprising that the FSA has not acknowledged the lnternahmn}
Standard which is already held by over 60,000 professionals in the
US, Australia, New Zealand, South Africs and the Far East. The
Certified Financial Planner licence (CFP) is well known outside
the UK and enables pl. to differentiate th Ives, their
qualification, their service and professionalism from the crowd.

1 am sure that the CFP or a similar FSA-sponsored
qualification will be key to those individuals who want to take
advantage of wrap accounts and the move away from product-
based advice.

.I can suggest no better qualification for financial zervices
professionals than the CFE With this under your belt, all you need
ta do is put its principles into practice for your clients and your
own career plan.

If the above does actually happen then there will be much
more emphasis on relationships and much less on red tape and
admin. You never know - the role of a financial planner might
Jjust become fun again!
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MDRT Update

says Lee Clarke
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