The fairer sex?

Women often prefer other women to dispense their financial advice,
but at the heart of any relationship between client and IFA should be trust,

any independeat financial advisers have for many
years had a strong lemale representation among their
senior consultants, but this has been as a result of

chance, rather than a deliberate master plan. There is absolutely

no evidence that female advisers are any hetier; or worse,

than their male counterparts. Howevey, it would appear that
recently an increasing number of firms helieve that their female
employees can be a considerable attraction 1o potential clients
and are seeking (o capitalise on this fact.

Diversity dilemma
You only have to stipulate Temale financial advisers” in your

scarch engine of choice to discover just how many firms have

recognised this as a business opportunity, But invariably this is

ambodied in slogans such as: For women, by women.” Indeed,
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there are now a number of IFA firms setting out their stalf to
advise women exchusively. But this is surely short-sighted or, may
I suggest, “‘missing the point of diversity.

The dynamics of financial advice have changed in recent
years, women now play a greater role tran ever before in the
decision making process. Even the archetypal ‘raditional’
marriage kas evolved. While a wile sill may not be involved
in making the big financial decisions, often wives are included
now lar more than ever before, This is not least because of the
conception that women often out-live their partizers and the
resuiting desire 1o ensure that they have the necessary knowledge

to manage the finances in the wake of the death of their partner

‘There is evidence o suggest that many women do indeed
prefer 1o deal with another woman when it comes to [inancial,
or indeed legal, advice. The ratio of {emale partners in Jaw firms

has also increased significantly. A swvey carried out for The
Lawgyer ragazine in 2008 indicated that “top jobs” in the leading
100 faw firms were new maore likely than ever to be held by a
woman ~ nearly 20 per cent were at the last count. But is this

Just a move towards diversity, rather than female domination?

The managing divector o our company is a woman, hul she
is very keen 1o see diversity in our adviser team. The simple [acts
are that it is the individual's core qualides that are important
m terms of building a team - i is a wasted effort " all of
vour {cam members are the same. While what we do recuires
technical knowledge and ability, the fundamental of financial
advice 1s trust - and that cannot be preseribed or formatted.
Trust and confidence evolve on very hasic human principles, and
do not recognise sex, age or colourn

We believe that the winning formula is to have a mixture
ol ages and personalities that will produce the ereative and
intellectual combustion to drive our standards, and the business,
forward. Empathy is important, and is no doubt the main
dviver behind the preference of some {irms 1o employ advisers
ol a partieular background, but the fact is that (he quality of
the advice you will receive should e as a result of collective
expertise and thought.

There is stll far oo much ‘one size fits all” approach in (ke
financial services industry. In the same way that 1 would argue
that female advisers are neither better nor worse than their male
counterparts, not all female clients need the same advice. We are
all individuals, and long may it be so,

The dynamics of financial advice have
changed m recent years, women now
play a greater role than ever before in the
decision making process”

Sitting pretty
There is a huge amount of press coverage anticipating
phenomenal growth in the number of vory wealthy females. It
is predicted that by 2020 there will be more [emate millionaires
than male in the Ul -~ and that is just a decade away, The
number of multi-millionaires drat are women has risen by over
40 per cont in the last five years and theze ave over 70,000
women in the UK with liquid assets of over £2.5m. Some
of these may be due (o high profile and substantial divorce
settlements, Heather Mills and the future seetlement for
Shercherzade Goldsmith are two particular cases in point.
With divoree cases we have found a particular preference
for a woman adviser, whether acting [or a woman, or man,
There does appear to be an appetite for a very specilie adviser-
ype here, and against the backdrop of the tragedy of family
breakdown, this is perhaps understanclable. Added to this we
now have a rising number of divorces occurring at older ages,
and because many of these women have not heen involved in
financial decision making before, the prospect is daunting, This

DIVERSITY

is where a female adviser can come into her own: empathy in
this mstance cannot be underestimated,

Iy our experience, female clients have a different mental
check list when making decisions about things Hke investments
and retivement sirategies. They are generally much less
interested in the nuts and bolts of a “product™, but are more
concerned about understanding the concept that is being
discussed. A Chartered Insurance Instinute survey reported that
women generally found advisers to be very poor in terms of
commrunication skills - something for the industry as a whole 1o
take note of.

The population of {ully qualified female advisers in the UK
is stil very low: barely 10 per cent at present, and this ligure is
expected ol to vise signilicantly during the next decade.

In the hinancial services sector diversity is key - wemen
returning to work after raising a family have particular experiences
that are invaleable - cspecially in dealing with divorce cases, while
men changing careers also bring a weakth of diflerent experiences.

Most people would agree that 1n an ideal world our
politicians would come from a mixed background and have
previous experience of alternative carcers - and surcly the
linancial advice sector needs to think in the same way. Afler
all the world of financial advice has immense similaritics with
politics; the need (o look forward in order to gange prospects
and opinions (o name but one. F5

Richard C Randall is business development manager at
Kent-based independent financial advisers AV Trinity Ltd

Wanted:

CLIENTS WHICH meet our Missicn Statement and have needs to
be financially well crganised.

= Where we can deliver a comprehensive Triendly service of
excellence in tax and financial planning

= Secure valuable client financial benefits and peace
of mind

* Be recognised for our professionalism and recommended to
families, friends and business acquaintances

The planning process is about YOU, our multi-disciplinary service
and inlegrated financial plans (cashfiow, retirement, investment,
education, charity, estate, care etc) — agreement, execution and
annual review. To meet your needs and future wishes (dreams) of
the lifestyles you seek.

Catastrophe plans to meet life's unknown events.

Trust, empathy and understanding from a confidential
personal fiduciary refationship. Call BRIAN KEATES as your
prospective tax and financial planner.

Studio 3, Waterside Courd,
Third Avenue, Centrum 100,
Burton upon Trent, $tatis
DE14 2WG

Tolopheae: 01283 740 GO0
Facsimile: 01283 511 893
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