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Executive summary

Market Pulse 2025: growth with intent
After a period of sustained regulatory change 
and cost control, firms’ growth ambitions are re-
emerging. Strategic investment is accelerating 
across customer experience, data, technology, 
and distribution, reflecting a sector-wide shift 
from adaptation to expansion. Growth strategies 
are being shaped by both external pressures, 
including regulation and shifting customer 
expectations, and internal transformation, as 
firms gear up for long-term success.

The ‘Big 5’ 2025 priority focus areas
1. Customer Experience – Personalisation and 

service differentiation are now key 
battlegrounds.

2. Data, Analytics, Machine Learning & AI – 
Balancing foundational data work with early 
AI adoption.

3. Technology/Platform & Ecosystem 
Development – Focused on integration, 
scalability, and efficiency.

4. Product & Market Evolution – Shaped by 
regulation, decumulation, and shifting 
consumer needs.

5. Distribution Evolution – Digital, hybrid, and 
workplace-led models are all expanding.

Customer experience powered by data
Across all firm types, Customer Experience 
emerged as the top strategic focus, 
underpinning efforts to enhance trust, 
engagement, and delivery. Data, Analytics, 
Machine Learning & AI followed closely behind, 
ranking second for nearly every group. Together, 
these priorities signal a shift toward smarter, 
more personalised, and outcomes-driven 
service models—anchored in deeper insight and 
operational clarity.

While firms share these priorities, they are taking 
distinct routes to achieving them. Some are 
modernising infrastructure to ensure platforms, 
data, and systems can support scale. Others are 
expanding into new business models or adapting 
to private equity influence—balancing short-
term performance with long-term strategic aims.

For many, regulatory change remains a 
powerful force for transformation, especially in 
Life Companies, Trusts & Mutuals, Platforms and 
Wealth & Advice Firms. But firms are also 
reacting to competitive pressure, driving bolder 
decisions—particularly in digital innovation, 
automation, and AI. The future will be defined 
not just by who invests in change—but by who 
delivers it, converting opportunity into 
sustainable growth.

The 2025 Market Pulse Survey reveals a life, pensions & investment landscape that 
is actively positioning itself for future growth. Across the sector firms entered 2025 
with clear intent: to accelerate transformation, capitalise on broadly favourable 
conditions, and ultimately deliver greater value to customers and shareholders. 
Whilst the current global political and economic uncertainties are a cause for 
concern, the overriding sentiment is one of cautious optimism.

80% of firms are 
prioritising growth

Strategies shifting 
from reactive to 
proactive

Customer Experience 
is the key 
differentiator

Differing approaches, 
but all underpinned 
by tech & efficiency

After years of transformation driven by 
regulatory change and cost efficiency, firms are 
now refocusing on expansion. Growth is being 
fuelled by internal strategy as much as external 
conditions, with businesses prioritising scale, 
customer engagement, and competitive 
differentiation. Private equity influence, 
acquisitions, and modernisation efforts are all 
driving a shift toward value creation.

Firms are actively reshaping their own futures. 
While regulation and shifting customer 
expectations create opportunity, internal 
transformation is the real growth engine. 
Replatforming, vertical integration, and direct-
to-consumer expansion are gathering pace, with 
private equity influence accelerating commercial 
reinvention. The focus is shifting from 
adaptation to proactive market positioning.

A renewed focus on personalisation, 
automation, and digital enablement is shaping 
the industry. Firms are investing in AI, 
analytics, and next-generation platforms to 
modernise infrastructure, enhance customer 
engagement, and unlock new efficiencies. Both 
existing and new customers are driving this 
demand, prompting firms to scale investment 
in these areas.

While growth is back on the agenda, firms are 
not all pursuing the same path. Some are 
scaling through acquisition, others are 
modernising core platforms, and a growing 
number are expanding into new business 
areas. Regulatory change is creating 
opportunities for some, while private equity 
influence and competitive pressures are 
shaping the approach elsewhere.
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25%

22%

20%

29%

4%

Respondent business type

Wealth & Advice firms

Life Companies, Trusts &
Mutuals

Platforms

Technology & Admin
providers

Other

Altus UK LP&I Market Pulse

To understand how firms are 

responding to a changing 
market at the end of 2024, we 
spoke to senior leaders at 51 
firms across the UK life, 
pensions & investment 

landscape. Each completed a 
short survey and an in-depth 
interview exploring their 
strategic focus and internal 
challenges.

While each brought a unique 
lens, common themes emerged 
—from growth and 
consolidation to digitalisation 
and delivery. Every quote in 

this report is drawn from those 
conversations, capturing what 
strategy looks like on the 
ground in 2025.

These firms are shaping where 

the market moves next. The 
following pages show where 
that momentum is building—
and what’s driving it forward.

Voices from across the market

Respondent list 

Contengo

Anonymous respondentSource: Altus Consulting, part of Accenture

37%

31%

13%

11%

7%

Respondent role type

CxOs & Managing
Directors

Product / Proposition
Directors & Leads

Strategy / Policy
Directors & Leads

Commercial / Sales
Directors & Leads

Operations / Change
Directors & Leads
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80%

11%

4%
4%2%

Where in the business cycle will your firm's primary focus be in 2025? 
(All respondents)

Growth

Efficiency

Start-up/Planning/Strategy Formation

Re-Focus/Strategic Pivot

Consolidation

Business cycle focus for 2025

The 2025 Market Pulse Survey highlights a sector 
where growth dominates the agenda, with most 
firms prioritising scaling, investment, and 
competitive positioning. Businesses are looking to 
expand their offerings, strengthen their platforms, 
and enhance customer engagement.

Yet not all firms are pursuing rapid expansion. 
Some are focusing on efficiency—streamlining 
operations, embracing digital automation, and 
refining business models to drive profitability. 
Others are in a strategic pivot phase, repositioning 
themselves through infrastructure modernisation, 
service diversification, or regulatory alignment to 
prepare for future growth.

Across all approaches, the common theme is 
deliberate strategic execution. Firms are actively 
shaping their futures, whether by accelerating 
expansion, optimising their current models, or 
setting the groundwork for long-term success.

This range of strategic focus reflects the different 
pressures and opportunities firms face. While 
some are capitalising on strong market conditions, 
others are navigating economic uncertainty, 
regulatory shifts, or technological advancements. 
Regardless of their immediate priorities, firms 
recognise that adaptability and innovation will be 
key to maintaining long-term competitiveness.

A market positioned for growth

Growth is the main driver for the 
business as we believe we have the 

fundamentals now all in place – 
existing clients have got through 

the adoption hurdle and inflows 

are growing month on month. 

CEO | Platform

We believe the macro drivers of 
growth for life companies remain 

attractive including pension 
transfers, intergenerational wealth 

transfer and ongoing digitisation of 

client services. 

Transformation Director | Life Company 

Source: Altus Consulting, part of Accenture 

Note: Percentages may not total 100% due to rounding
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Macroeconomic Tailwinds: A high interest rate 
environment has boosted annuity sales, 
supported inflows into savings products, and 
encouraged asset consolidation. Firms anticipate 
growth from a continued shift in consumer 
behaviour as rates remain elevated.

Regulatory Momentum: Policy change is not 
just creating compliance challenges but opening 
up commercial opportunities. Pension 
Consolidation proposals, the Advice/Guidance 
boundary and even Consumer Duty were all 
cited as creating opportunity in the market.

Demographic Shifts: Intergenerational wealth 
transfer and pension decumulation demands are 
reshaping product needs, while underserved 
groups such as the self-employed or women also 
offer expansion opportunities.

Rising Demand: In pensions, tech, and advice, 
firms are seeing increasing interest from 
employers, consumers, and IFAs—particularly 
where digitisation and automation can unlock 
scale and access.

32% 32% 36%

What are the primary drivers of growth you are experiencing? 
(for all firms (n=44) who selected growth as their primary focus)

Primarily external drivers Mix of internal & external drivers Primarily internal drivers

Growth drivers

Internal growth driversExternal growth drivers
Strategic Repositioning: Firms are shifting gears 
– moving on from cost-control and efficiency to 
invest in growth. For some, this follows 
replatforming or simplification. Others are 
moving into new markets or adjusting 
propositions to meet evolving demand.

Proposition Expansion: Some firms are 
developing new propositions – such as 
decumulation support, telephony-based 
guidance, or simplified advice journeys – while 
others are growing through vertical integration, 
M&A, or moving into new areas.

Data & Digital Enablement: Growth strategies 
are increasingly underpinned by efforts to 
strengthen data foundations, pilot and embed 
AI, and use automation to address demand 
more effectively. These are seen as critical 
enablers for scale and service quality.

Ownership Influence: PE and corporate parents 
are pushing for commercial results, scale, and 
return on investment. Many have clear growth 
mandates that are actively shaping strategy.

Firms are split between those driving growth through internal strategy and transformation, and those responding to external o pportunity. Most firms reference a blend, but 
internal momentum has a slight edge as the driver of growth amongst our respondents

Macro drivers of life 
company growth remain 

attractive including 
pension transfers, 

intergenerational 

wealth transfer and 
ongoing digitisation of 

client services.

Transformation Director | 
Life Company

We’re now 
industrialising our use 

of platform data to 
support customer 

experience and growth 

–a major opportunity 
given our scale.

COO | Platform

A balance of market forces and strategic intent

Source: Altus Consulting, part of Accenture
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Regulatory change drives the 
market, and the next few years 
will be no exception – 
government support for more 
rapid pension consolidation is 
just the latest example.

Pension Director | Life Company

Our growth is being driven 
primarily by customer demand – 
the market has moved towards 
our offering of a digital straight-
through automated solution.

COO | Platform

50%

42%

8%

Primarily external drivers
Mix of internal & external drivers
Primarily internal drivers

Growth drivers

Life Co, Trusts & Mutuals
Firms in this group are feeling optimistic about 
growth, with structural and political tailwinds 
setting the tone. The de-risking of DB schemes 
continues to deliver significant flows, while 
intergenerational wealth transfer and the 
expansion of workplace savings are creating 
further opportunity. Respondents also noted a 
supportive environment from policymakers, 
including signals around pension consolidation, 
long-term investment, and mutuals sector 
reform.

To take advantage, many are repositioning 
themselves—investing in digital infrastructure, 
reworking propositions, and building journeys 
that extend well beyond the retirement 
moment. There’s a deliberate shift toward 
engaging savers earlier in life, particularly in 
accumulation, and blending protection, 
savings, and investment into coherent 
pathways. This isn't just about platforms or 
admin—it's about reshaping the role of the life 
company in a modern savings landscape.

Internally, firms are also focusing on efficiency 
and integration. Several are streamlining their 
legacy estates and building ‘open wealth’ 
propositions that span multiple product sets. 
Technology upgrades are enabling richer 
customer experiences and adviser tools, while 
data initiatives are helping firms segment and 
serve more effectively. The opportunity may 
be driven externally—but the ability to seize it 
depends on internal alignment.

Tech & admin providers
These providers are anticipating a period of 
rapid growth, supported by strong demand 
for digitisation, automation, and scalable 
servicing models. Workplace pensions, hybrid 
advice models and platform consolidation are 
all creating external pull—and firms are 
stepping up to meet the moment. Many see 
themselves less as back-office processors and 
more as strategic growth partners embedded 
in the delivery of modern customer 
experiences.

Several providers are coming out of 
transformation phases, with growth targets 
now front and centre. Some are scaling 
rapidly—including a few who reported 
doubling in size year-on-year—often under the 
backing of private equity. There is growing 
demand for modular, white-label services that 
can slot into adviser platforms, direct-to-
consumer propositions, or workplace channels, 
offering straight-through processing and high 
configurability.

Providers are also investing in their own 
capabilities: rebuilding architecture, expanding 
development teams, and strengthening data 
foundations. Many are responding directly to 
Consumer Duty and platform cost pressures, 
helping clients improve service and reduce 
complexity. Growth is no longer just a 
function of external demand—it is being 
actively engineered through clearer 
positioning, deeper integration with clients, 
and a sharper focus on end outcomes.

43%

21%

36%

Primarily external drivers
Mix of internal & external drivers
Primarily internal drivers

External forces steering Life Companies and Technology & Admin Providers

Source: Altus Consulting, part of Accenture Source: Altus Consulting, part of Accenture 

Life Companies, Trusts & Mutuals Technology & Admin Providers
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Growth drivers

Platforms
Platform growth is being driven less by 
market demand and more by internal 
strategy. Platforms, many of whom are PE-
backed, are pursuing margin improvement, 
vertical integration, and multi-channel 
proposition development. Adviser flows 
remain a key source of business, but the 
strategic emphasis has shifted—toward 
operational control, digital tooling, and long-
term value creation through platform 
reinvention.

Firms have a clear focus on modularity: 
layering direct-to-consumer or white-label 
capabilities onto adviser platforms, or 
building in workplace functionality to 
broaden appeal. Efficiency is a priority, with 
firms targeting improved onboarding, better 
client journeys, and leaner service models. 
The aim is to reduce cost-to-serve while 
delivering high-quality, differentiated 
propositions across multiple audience 
types.

PE ownership is setting the tempo. With an 
eye on EBITDA and long-term defensibility, 
firms are simplifying product sets, 
consolidating technology stacks, and tuning 
operational models to support future M&A 
or exit. The external environment still 
matters—but for many platforms, the 
growth story is now about what happens 
inside the walls: smart investment, sharper 
focus, and better execution.

Wealth & Advice Firms
Wealth & Advice firms are pursuing growth 
through internally led strategies—especially 
M&A. Structured acquisition programmes 
targeting smaller firms remain widespread, 
with vertical integration used to retain 
margin and scale efficiently. These models 
are helping firms expand distribution, grow 
assets under management, and build more 
predictable revenue streams.

Alongside M&A, firms are evolving their 
propositions to improve scalability and 
service consistency. Hybrid advice and 
guidance models are gaining traction, 
particularly as firms explore how to serve 
clients more efficiently across different 
wealth tiers. Consumer Duty is acting as 
both a catalyst and a lens—uncovering 
underserved segments and encouraging 
review of legacy processes.

Firms are also investing in adviser capability 
and enablement. Talent acquisition, 
onboarding processes and digital tooling are 
all part of the equation—helping advisers 
focus on relationship building and planning 
outcomes, while maintaining control over 
efficiency and compliance. The growth 
narrative is no longer just about volume—it’s 
about building a repeatable, margin-
protected model that delivers quality at 
scale.

13%

50%

38%

Primarily external drivers
Mix of internal & external drivers
Primarily internal drivers

11%

11%

78%

Primarily external drivers
Mix of internal & external drivers
Primarily internal drivers

In a world where a highly 
regulated, homogenised market 
sits alongside a more specialised 
wealth market, our opportunity 
lies in bridging that gap. 

Head of Platform Policy | 
Platform

We have built our consolidation 
model and proven it with early 
acquisitions – now we are looking 
to our private equity owners to 
help us supercharge that strategy.

Head of Proposition | 
Wealth & Advice Firm

Internal ambition drives Wealth & Advice Firms’ growth

Source: Altus Consulting, part of Accenture 

Note: Percentages may not total 100% due to rounding

Source: Altus Consulting, part of Accenture
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Sharpening the strategic lens
The highest scoring business area was Customer 
Experience—with firms citing personalisation, 
retention, and post-sale service as key 
battlegrounds. Many noted that delivering a 
joined-up customer journey is becoming critical 
to commercial outcomes, particularly in a 
Consumer Duty world where engagement must 
be both meaningful and measurable.

Close behind were Data, Analytics, Machine 
Thinking & AI and Technology/Platform 
Ecosystem Development. These two are 
converging, as firms modernise legacy systems 
and strengthen data foundations while also 
exploring how AI can drive efficiency, 
personalisation, and insight-led decision-making.

Product & Market Evolution also featured 
strongly. Regulation, retirement, and changing 
consumer preferences are all influencing 
proposition design—and firms are responding 
with more flexibility, clearer value, and stronger 
alignment to customer goals. 

Fifth highest was Distribution Evolution. Digital, 
hybrid, and workplace-led models are all seeing 
investment, with firms aiming to reach broader 
audiences while controlling cost-to-serve. 
Several respondents described how distribution 
strategy is now deeply intertwined with 
servicing, advice, and data capabilities.

From focus to follow-through
Beneath the top tier, several delivery-focused 
themes also stood out—including Operational 
Resilience, Change Management, and Regulatory 
Change. While not top of the table, these areas 
still scored well above average, signalling that 
firms recognise the need to balance ambition 
with execution. Disruption may be necessary in 
parts of the market, but the overall 
transformation agenda is now focused on 
scalable, reliable, and compliant delivery.

Less positively, Business Culture and Corporate 
& Social Responsibility (CSR) ranked lowest—but 
the scores reflect complexity, not neglect. Firms 
are navigating leadership change, shifting 
ownership, or post-M&A integration, making 
cultural transformation an ongoing challenge. 
Some highlighted tensions between traditional 
values and the sharper commercial edge of 
private equity. Others described CSR as a 
hygiene factor: still expected, but harder to 
prioritise without external pressure. Views 
ranged from confidence in embedded values to 
scepticism, with some questioning whether 
industry rhetoric is being matched by long term 
organisational cultural change.

Firms were asked to rate 13 business areas by how much focus they will receive over 
the next few years. The results reveal a clear top tier of priorities—combining 
customer engagement, digital transformation, and data-driven enablement across 
both front and back office. Overall

Area of focus Score

Customer Experience

Data, Analytics, Machine Thinking & AI

Technology/Platform Ecosystem Development

Product & Market Evolution

Distribution Evolution

1

5

4

3

2

4.3

3.8

3.9

4.1

4.2

Which business areas will receive the greatest focus over the next 1-3 years? 
(1 = much less than usual focus, 5 = much greater than usual focus)

4.3

3.9

3.8

3.6

3.7

3.5

3.6 3.7

4.1

4.2

3.3

2.8

3.4

Customer Experience

Product & Market Evolution

Distribution Evolution

Market Environment & Business
Identity

Regulatory Change

Risk Management & Compliance

Change Management Processes Operational Resilience & Efficiency

Technology/Platform Ecosystem
Development

Data, Analytics, Machine Thinking &
AI

Business Culture

Corporate & Social Responsibility

People & Talent Management

Source: Altus Consulting, part of Accenture

Strategic priorities for a market in motion
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Enhanced Digital Experience
Personalization and 

Hyper-Customization

Vulnerability

Intergener
ational 
Engage-

ment

Behaviour
al Insights 

Integr-
ation

Customer experience: topic frequency map 

Customer Experience

Redesigning the customer journey
Personalisation, ease of use and meaningful 
interaction are fast becoming non-negotiables. 
Firms are re-evaluating customer journeys end 
to end—with a particular focus on onboarding, 
servicing, and drawdown. Many highlighted the 
need to reduce drop-offs, improve 
communication, and make experiences feel 
more joined-up across channels and products.

Improving digital experience is seen as the 
fastest way to deliver impact at scale. 
Respondents described targeted investment in 
journey design, mobile optimisation, and 
frictionless servicing. Several noted that digital 
improvement is also tightly linked to operational 
efficiency and regulatory expectations—with 
better experiences expected to also result in 
lower cost-to-serve and reduced complaints.

Personalisation and hyper-customisation were 
also recurring themes. As data infrastructure 
improves, firms are beginning to tailor 
messaging, content, and support based on user 
behaviour and preferences. In some cases, this 
extends to predictive nudges and behavioural 
interventions that help guide better decision-
making, particularly in long-term savings.

Broadening engagement and inclusion
Supporting vulnerable customers is another area 
of focus. Firms are embedding vulnerability 
identification into journeys and rethinking 
processes that may unintentionally create 
barriers. The goal is to ensure fair treatment, but 
also to improve retention and satisfaction across 
all customer groups.

Intergenerational engagement is rising in 
priority, especially for firms serving 
decumulation or inheritance planning segments. 
Several respondents noted that the handover of 
wealth is not just a financial event, but a 
relationship one—and that journeys for the next 
generation can be radically different in tone, 
design and delivery.

Finally, behavioural science and decision-
support tools are beginning to shape how firms 
approach engagement. Rather than simply 
pushing content, firms are exploring how to 
prompt action at the right moment—helping 
customers stay on track without overwhelming 
them. This marks a shift from static service 
models to more dynamic, responsive 
experiences.

Customer Experience ranked highest across all business areas in this year’s survey. 
Firms increasingly see it as the cornerstone of both regulatory compliance and long-
term commercial success—particularly as digital expectations rise and value must be 
demonstrated more clearly.

“Whether the industry likes to admit it or 
not, we are operating in an increasingly 
commoditised market which makes the 
customer experience we offer one of the 

only real ways to differentiate our offering 
from those of our competitors.” 

Product Director | Life Company

A rapidly emerging strategic battleground

Source: Altus Consulting, part of Accenture
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52%

46%

41%

20%

15%

11%

9%

Mentioned AI 
pilots/experimentation

"Our primary focus is 
getting our data right"

Mentioned they had 
already implemented AI

Mentioned AI  document 
reading/meeting notes

Mentioned AI 
chatbot/digital assistant

Mentioned AI in call centre

Mentioned AI to support 
internal functions (e.g. 

coding/developers)

Data, Analytics, Machine Thinking & AI: 
topic frequency analysis* 

Getting the data right still comes first
While AI dominates headlines, many firms 
remain focused on fixing the fundamentals. 
Several respondents highlighted the difficulty of 
scaling any form of intelligent automation 
without a reliable, clean and structured data 
foundation. Legacy systems, poor integration, 
and inconsistent metadata are still holding many 
firms back.

This means significant investment continues to 
go into data governance, architecture and 
remediation. Firms are prioritising high-value 
data sets—particularly those linked to customer 
journeys, regulatory reporting, and adviser 
enablement. There’s also a growing appetite for 
better internal ownership and accountability 
over data quality across teams.

At the same time, some firms are developing 
shared platforms or data layers that can support 
multiple business units and customer segments. 
While not always glamorous, this foundational 
work is widely seen as a necessary precondition 
to unlocking future benefits—whether that’s in 
AI, analytics, or even simpler workflow 
automation.

Firms are piloting AI, not yet scaling it
AI experimentation is firmly underway. Just over 
half of respondents said they had begun piloting 
some form of AI—from chatbots and document 
readers to AI-generated meeting notes 
supporting adviser records and call centre logs. 
Most AI activity is focused on client servicing, 
adviser efficiency, and internal productivity.

However, few firms have moved beyond pilot 
mode. Full-scale adoption remains rare, largely 
limited to those with strong data infrastructure 
and senior sponsorship. Even among early 
adopters, deployments are typically confined to 
narrow use cases. Common applications include 
summarisation tools, digital assistants, and 
workflow enhancement—with less focus on AI in 
core investment or compliance functions.

What’s emerging is a cautious but committed 
approach. Firms are moving past the hype and 
concentrating on where AI can create real 
improvements without adding risk. For now, 
success depends less on chasing frontier 
innovation—and more on proving value in the 
margins: improving consistency, freeing up 
human capacity, and building confidence to  
scale from within.

Data, Analytics, Machine Thinking & AI ranked second overall as a business focus, 
with firms split between solidifying foundational data capability and piloting early 
AI use cases—especially in customer service and internal productivity. This is no 
longer just a future-facing ambition; it’s an area where firms feel both pressure and 
possibility right now.

“There is a lot of noise about AI at the 
moment, but our focus is primarily on our 
data, our data strategy, our data structure 

and making sure that whatever we want to 
do… we are well set up for success.” 

COO | Platform

* % of respondents who talked about Data & AI as a pr iority (n=46) who mentioned these topics

Source: Altus Consulting, part of Accenture

Mentioned AI to support 
internal functions (e.g. 

coding/developers)

Data, Analytics, Machine Thinking & AI
AI may beckon, but the groundwork comes first
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Migration from Legacy 
Systems

Outsourcing vs In-House 
Strategy

Platform Integration & 
Interoperability

Customer Journey / 
Tech-Enabled 

Servicing

Pensions 
Dashboard / 
Regulatory 
Investment

Cloud Transition / Modern 
Architecture

API 
Enablement 
& Ecosystem 
Connectivity

Technology/Platform Ecosystem: topic frequency map 

Technology/Platform Ecosystem Development

A move toward platform as ecosystem
Legacy system modernisation was the most 
widely cited priority. Respondents highlighted 
the complexity, cost and coordination required 
to replace or rebuild core infrastructure—
especially in regulated environments. But there 
was broad consensus that operating on 
fragmented or outdated architecture risks both 
competitive disadvantage and delivery failure.

Firms are investing in APIs, modular services and 
standardised data structures to reduce friction 
between tools and unlock more joined-up 
experiences—particularly between advice, CRM, 
servicing, and reporting. Interoperability isn’t 
just a tech goal; it’s becoming critical to 
customer satisfaction, adviser efficiency and 
long-term value.

API adoption featured prominently across 
platforms and providers. Many are focused on 
expanding connectivity—whether to enable 
adviser tooling, facilitate smoother onboarding, 
or prepare for pensions dashboards. Several 
firms also described building shared services or 
data layers to support future integration without 
repeated rebuilds. 

Balancing innovation with control
Decisions about outsourcing vs in-house build 
remain a key point of divergence. Some firms see 
strategic control of technology as essential to 
differentiation, while others view outsourcing as 
a route to scale and speed. What’s clear is that 
firms are becoming more intentional about 
where they want to own vs partner—especially 
when it comes to data, workflow and experience 
layers.

Investment in tech-enabled servicing also 
featured strongly. Many respondents linked 
operational efficiency to improved digital 
experience—suggesting that the line between 
customer journeys and platform architecture is 
blurring fast. Firms are looking to deliver smarter 
interactions by embedding service logic more 
deeply into their platforms.

Finally, several firms referenced pensions 
dashboards and other regulatory requirements 
as triggers for broader platform upgrades. For 
many, meeting these obligations isn’t just about 
compliance—it’s an opportunity to overhaul 
underlying systems, improve data access, and 
future-proof digital delivery.

Technology/Platform Ecosystem Development continues to be a strategic priority, 
with firms modernising infrastructure to improve integration, unlock scale, and 
support more agile product and servicing models. Across the market, we see a shift 
toward platforms as orchestrators—connecting internal systems, external partners, 
and front-end journeys more seamlessly.

“We are doing a lot of lower-level 
architecture to really get the value from 

our move into the Cloud, and to try to cut 
the run cost out of things for our customers.  

It is very unsexy… but it is necessary.”

Proposition Lead | Outsourced Provider

From fixing the past to enabling the future

Source: Altus Consulting, part of Accenture
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Decumulation & 
Retirement 
Solutions

Product 
Simplification / 

Streamlining

Expansion into 
Underserved 

Markets

Product Gaps / Wrapper 
Completion

Technology-Led 
Customisation

Product & Market Evolution: topic frequency map

Product strategies are responding to a more dynamic market reality, shaped by 
regulation, retirement, and rising mass market expectations. Firms are also paying 
closer attention to underserved segments, including younger savers and those 
priced out of advice. This is driving a focus on closing wrapper gaps, simplifying 
product sets, and delivering smarter, more customisable propositions at scale.

“Customers don’t want to engage with 
something they don’t understand or where 

they feel they’re going to look stupid. We 
need better, clearer propositions.”

Chief Customer Officer | Wealth & Advice Firm

Meeting broader customer needs
Decumulation has become a key design lens. 
With more customers reaching retirement age, 
and the weight of pension savings shifting into 
income-drawing phases, firms are building 
propositions that better support long-term 
flexibility, guided decision-making, and 
smoother transitions. Several respondents 
described this as both a growth opportunity and 
a responsibility.

Underserved market segments are also moving 
into focus. Firms spoke about targeting gig 
workers, younger savers, and clients excluded 
from traditional advice models—often through 
simpler, more accessible propositions. The 
evolving advice/guidance boundary is clearly 
acting as a catalyst for innovation, particularly 
around targeted support and digital-first 
journeys.

Meanwhile, proposition teams continue to 
grapple with complexity. Many respondents 
described active efforts to simplify and 
streamline their product ranges—removing 
legacy features, consolidating overlapping 
options, and rethinking how fund and wrapper 
choices are presented to customers.

 

Closing gaps and building flexibility in
Several firms are addressing long-standing 
product or wrapper gaps—especially around 
ISAs, bonds, and onshore tax vehicles. In some 
cases, missing options were seen as a barrier to 
client retention or a cause of customer drop-off. 
Addressing these gaps is also being tied into 
broader propositions that offer greater 
continuity across life stages.

And while personalisation has already been 
highlighted as a front-office priority, it’s also 
now shaping product infrastructure. Firms—
particularly platforms and technology 
providers—are investing in more configurable, 
API-enabled architectures that allow for greater 
tailoring at both firm and end-client level. This is 
enabling journeys and products that feel 
bespoke, while remaining operationally scalable.

Taken together, these shifts suggest that product 
strategy is no longer a static discipline. It’s an 
evolving response to changing expectations—
one that balances regulatory clarity, customer 
empowerment, and the need to compete on 
something more meaningful than price.

Source: Altus Consulting, part of Accenture

Product & Market Evolution
Building flexibility to meet rising expectations
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Distribution models are evolving rapidly, as firms respond to regulatory shifts, 
changing consumer expectations, and the continued rise of digital engagement. 
Across the market, we see a growing focus on enabling flexible journeys—
combining hybrid advice, enhanced guidance, and direct access to serve a broader 
range of needs.

Advice delivery is getting smarter 
Hybrid advice models are moving from theory 
to implementation. Respondents described 
blending digital and human elements in new 
ways—using technology to capture customer 
data, pre-qualify needs, or provide guided 
journeys before handing off to advisers for more 
complex situations. Several stressed that the aim 
is to integrate, not replace, advice—ensuring 
journeys feel seamless, not siloed.

Some firms have begun building new 
infrastructure to support hybrid approaches—
investing in orchestration layers, modular 
tooling, and configurable advice pathways. 
Others noted that the right governance is just as 
critical as the tech—particularly when moving 
between guidance, simplified advice, and full 
personal recommendations.

At the same time, many are preparing for a 
broader reshaping of the guidance market. The 
FCA’s proposed ‘targeted support’ model was 
frequently cited, with firms already exploring 
digital prompts, nudges, and structured support 
journeys to help disengaged customers make 
better decisions without crossing the advice 
boundary.

Meeting customers where they are
Direct-to-consumer propositions remain 
strategically important. Several firms reported 
renewed investment in their direct-to-
consumer platforms—either as standalone 
offerings or as part of a wider multichannel 
approach. Others pointed to the potential for 
direct-to-consumer tools to complement adviser 
distribution, especially where platforms serve 
both ends of the market.

Mobile-first journeys are becoming the norm. 
Firms described shifting from call-centre-led 
support to app-driven engagement, often 
underpinned by adviser prompts or workflows. 
One participant noted that customers, advisers, 
and platforms are increasingly interacting in 
parallel—with responsibilities divided by task, 
not channel.

Finally, advisers themselves are evolving—and 
firms are working to support a new generation of 
distribution partners. Several highlighted the rise 
of younger, more digitally enabled advice firms, 
and the need for platforms and providers to 
offer the right tooling, training, and integration 
to meet their expectations.

Hybrid Advice 
Models & Digital 

Distribution

Direct-to-
Consumer and 

Digital 
Engagement

Reshaping 
Guidance & 

Support

Financial Coaching & 
Education

Supporting 
Generational Change 

at Advisors

Distribution Evolution: topic frequency map 

Source: Altus Consulting, part of Accenture

Distribution Evolution
Smarter routes to customer connections

“Digital advice can work – but we think the 
market needs to make peace with the idea 

that the outcome might be a referral to 
advice. The hybrid experience should be one 

ecosystem, not a set of siloed journeys.”

Head of Strategy | Advice Firm



14

Overall

Area of focus Score*

Customer Experience

Data, Analytics, Machine 
Thinking & AI

Product & Market 
Evolution

Technology/Platform 
Ecosystem Development

Regulatory Change

Regulation as catalyst, not constraint
Firms in this group are not just reacting to 
regulation—they’re building strategy around it. 
The shift toward consolidation, stronger 
outcome delivery, and targeted support is 
reshaping customer experience expectations and 
internal investment priorities. In an increasingly 
commoditised market, firms see experience as 
the next frontier for differentiation.

The most forward-looking players are embracing 
this shift. With core products under greater 
scrutiny and control, competitive edge will 
increasingly come from how firms engage, 
support, and retain customers—especially in 
decumulation. Regulation is no longer a 
constraint—it’s becoming the blueprint for the 
future.

Simplifying for scale and readiness 
Legacy complexity remains a defining internal 
challenge. Many providers are still grappling with 
product sprawl, ageing systems, and fragmented 
customer journeys—but they’re also treating 
simplification as a core enabler of future 
flexibility. Rationalisation isn’t just about cost-
saving; it’s about unlocking digital consistency 
and improving experience at scale.

This work is also seen as foundational to 
addressing the needs of underserved segments, 
particularly around decumulation. Firms are 
refining propositions that can serve consumers 
with different levels of engagement, while still 
meeting the demands of Consumer Duty. As 
simplification progresses, it also supports greater 
agility in adapting to future regulation.

Mutuals lean into purpose-led growth
For mutuals, the growth agenda is increasingly 
tied to identity. Recent government signals have 
opened the door for new propositions and 
models, but mutuals are approaching this 
moment as a chance to reinforce their social 
utility—not dilute it. Many are thinking carefully 
about how to scale with integrity.

There’s optimism that the mutual model can do 
more in areas like protection, self-employment, 
and later-life planning—but growth is not the 
only goal. Leaders in this space are also focused 
on influence, visibility, and policy engagement, 
all with an eye toward showing that values-
based finance can compete on delivery. They 
are also focused on tackling structural barriers, 
including access to capital and fit-for-purpose 
regulation.

Life Companies, Trusts & Mutuals are facing an external environment that seems 
more increasingly aligned with their business models. But rather than simply riding 
the wave, they are working hard to transform legacy systems, simplify product sets, 
and clarify their identity in a reshaped market. For mutuals especially, a renewed 
policy spotlight is creating space to reassert their purpose.

Regulation as 
catalyst, not a 
constraint

Simplifying for scale 
and readiness 

Mutuals lean into 
purpose-led growth

" The customer experience and the 

ability of pension providers to deliver 

slicker/more personalised experiences 

will be the key battleground for the 

providers going forward.”

Pension Director | Life Company

"We are consolidating our legacy 

products and pricing structures in 

order to improve clarity and fairness 

for customers and reduce admin 

costs.“

Head of Proposition | Life Company

"One of the big external growth factors 

we see is having a Government that 

wants to double the size of the mutuals 

and co-operatives sector… this is a real 

opportunity and we need to make the 

most of it.“

CEO | Mutual/Building Society

1

5

4

3

2

4.5

4.0

4.0

4.1

4.2

* Which business areas wil l receive the greatest focus over the next  1-3 years? (1 = much less than usual focus, 5 = 
much greater than usual  focus)

Source: Altus Consulting, part of Accenture

Life Companies, Trusts & Mutuals
Driven by regulation and purpose
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Overall

Area of focus Score*

Customer Experience

Data, Analytics, Machine 
Thinking & AI

Distribution Evolution

Technology/Platform 
Ecosystem Development

Change Management 
Processes

Experience anchored in trust 
For many firms in this segment, customer 
experience is not just a digital challenge—it’s a 
relational one. Firms are focused on maintaining 
personal service at scale while meeting rising 
expectations for convenience, speed, and 
consistency. Trust remains a key differentiator, 
particularly for clients navigating life events or 
intergenerational wealth transfer.

This is prompting greater attention to hybrid 
journeys. Respondents described growing 
investment in tools that support advisers, 
streamline onboarding, and enhance ongoing 
engagement. But they were also clear: 
technology must support human relationships, 
not replace them. Many see the future as high-
touch and high-tech, not one or the other.

Strategy for generational change
Succession is a defining issue on both sides of the 
client/adviser relationship. As many client bases 
age and long-standing advisers approach 
retirement, firms are seeking ways to retain 
trust across generations. This is shaping both 
their hiring strategy and the development of new 
support models tailored to younger cohorts.

Some firms are building internal academies, 
while others are redesigning propositions to feel 
more relevant to digitally native clients. But all 
agree: succeeding in generational transition will 
require more than tech. It means building new, 
values-aligned relationships early—and 
adapting both service and culture to make them 
stick. Brand equity and adviser trust need to be 
transferable.

Change shaped by consolidation
Change management stands out as a top 
priority in this segment—not because of 
regulatory pressure, but because of 
consolidation. Respondents described acquisition 
as a core growth strategy, with integration 
challenges now driving internal transformation 
at pace. Aligning systems, people, and processes 
is a critical enabler of future efficiency.

Several firms spoke about building change 
management capacity in-house, not just to 
manage costs, but to ensure they can scale 
smoothly. With the market continuing to favour 
acquisitive models, change is no longer a 
project—it’s an operating rhythm. Cultural 
integration and tech harmonisation are now 
seen as essential disciplines.

Wealth & advice firms are undergoing rapid evolution—driven by acquisition, 
generational change, and the growing need for scalable advice. As they consolidate 
and modernise, these firms are redefining how they serve clients and deliver value. 
The focus is shifting from product to platform, and from proposition design to 
operational execution. 

Experience 
anchored in trust

Strategy for 
generational change

Change shaped by 
consolidation

“Relationship management is a key 

focus—especially when it comes to 

attracting and retaining next-gen 

inheritance flows. The challenge is: 

how do people ‘inherit’ financial 

providers when they no longer feel 

emotionally connected to them?”

Strategy Manager | Wealth & Advice Firm

“Much more of a focus in these advice 

conversations to make sure that the 

children/other family members are 

involved in the meeting… so they 

aren't trying to build trust at the most 

stressful points in people’s lives”

Financial Planning Director | Wealth 
Manager​

“We have a big focus on change 

management, which is being driven by 

our plans to be highly acquisitive over 

the next few years… all of which we 

want to deliver as efficiently as 

possible.”

Head of Proposition | Wealth & Advice 
Firm

1

5

4

3

2

4.0

3.8

3.8

3.9

4.0

* Which business areas wil l receive the greatest focus over the next  1-3 years? (1 = much less than usual focus, 5 = 
much greater than usual  focus)

Source: Altus Consulting, part of Accenture

Wealth & Advice Firms
Scaling advice, evolving delivery models
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Overall

Area of focus Score*

Customer Experience

Technology/Platform 
Ecosystem Development

Market Environment & 
Business Identity

Data, Analytics, Machine 
Thinking & AI

Distribution Evolution

Value built on experience
Platform firms are prioritising customer 
experience as a core enabler of relevance, scale, 
and trust. As adviser journeys evolve and 
regulatory expectations rise, platforms are 
rebuilding interactions to be faster, simpler, and 
better integrated. Several described moving away 
from call-centre-led service toward app-enabled 
support and automated workflows—making it 
easier for advisers and clients to navigate key 
moments together.

This shift is not just about UX but about 
transforming operational capacity. By reducing 
friction and embedding service more deeply in 
adviser processes, platforms aim to support more 
users with fewer resources—without 
compromising quality. Great customer experience 
now means delivering consistently, smoothly, and 
at scale.

From infrastructure to influence 
Distribution strategy is undergoing a reset. 
Platforms are moving away from purely 
transactional support toward deeper integration 
into advice models. Several are exploring modular 
propositions and adviser enablement tools that 
align platform value more closely with client 
outcomes and Consumer Duty expectations.

This aligns with how strongly respondents rated 
market environment and business identity—a 
clear sign that platforms are actively reshaping 
their role. The old linear model of platform-
adviser-client is evolving into a more tripartite 
structure, where the platform is visible, 
connected, and valued by both sides. Technology 
is a key enabler of this shift, offering the prospect 
of bringing platforms closer to the end customer 
than ever before

Powered by insights not admin

Platform firms are pushing beyond legacy data 
reporting into intelligent tooling, predictive 
analytics, and AI enablement. The ambition is not 
just operational efficiency, but insight-led 
personalisation that can differentiate experience 
and support advisers in more tailored 
conversations.

This shift is also driving platform modernisation. 
Cloud migration, architectural simplification, and 
API-led strategies are seen as critical foundations 
for future growth. Data is no longer just an asset 
to be mined—it’s becoming the engine that 
powers proposition design and strategic 
alignment.

Platform providers are rearchitecting their business models from the inside out. 
Facing new distribution dynamics and rising experience expectations, firms are 
investing in data, modernisation, and AI to stay relevant. With consolidation 
reshaping adviser relationships, platforms are now redefining their role through 
integration, insight, and a more direct presence in the customer journey.

Value built on 
experience

From infrastructure 
to influence 

Powered by insights 
not admin

“The real imperative is creating a 

joined-up experience for customers 

who have multiple products with 

them… we want to deliver a unified 

financial experience”

Head of Platform Policy | Platform 
Provider

“If you’re just in the market to offer a 

wrapper, that’s not particularly helpful 

for customers and it’s not sustainable. 

We’ve got more to offer than that. Our 

aim is to bring together everything 

people need to manage their goals and 

wealth more efficiently.”

Platform Director | Platform Provider

“We are really starting to mine the 

data that we hold within the platform 

to back our customers’ experience… 

this is the first time we have really 

industrialised the process and, given 

our scale it is a real opportunity for 

us.”

COO | Platform Provider

1
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4

3

2

4.5

3.8

3.9

4.1

4.3

* Which business areas wil l receive the greatest focus over the next  1-3 years? (1 = much less than usual focus, 5 = 
much greater than usual  focus)

Source: Altus Consulting, part of Accenture

Platforms
Rebuilding Around Data, Distribution and Experience
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Overall

Area of focus Score*

Customer Experience

Data, Analytics, Machine 
Thinking & AI

Technology/Platform 
Ecosystem Development

Product & Market 
Evolution

Operational Resilience & 
Efficiency

Resilience as strategic currency
Resilience has become a defining differentiator 
for this group. Firms described a clear shift in 
client priorities—from cost and functionality to 
stability, cyber defence, and always-on service. 
Several respondents noted that excellence is 
assumed until something breaks, making 
resilience an invisible asset—until it isn’t. With 
rising regulatory scrutiny, this is also where 
scrutiny is most intense.

At the same time, operational resilience is 
increasingly linked to reputational risk. As one 
participant noted, it doesn’t matter how good 
your product is—if it doesn’t work, you’ll lose the 
business. That’s pushing these firms to invest in 
preventative operations, structured comms, and 
client experience strategies that anticipate 
issues, rather than just reacting to them.

Configurability, not complexity

These firms are taking a stronger stance on 
scalability and upgrade discipline. Many are 
now pushing clients toward more consistent tech 
cycles, standardised offerings, and shared 
frameworks. The days of bespoke builds are 
fading, replaced by modular platforms and SaaS 
delivery models that balance flexibility with 
simplicity.

At the same time, configurability is becoming 
the new currency. Respondents highlighted how 
they enable advisers and platforms to shape 
their own experience, without the overhead of 
custom development. The goal: to give firms 
their ‘voice’ while maintaining efficiency behind 
the curtain.

Structuring data is key to unlocking AI

For many tech and admin firms, AI is not a silver 
bullet but part of a broader infrastructure shift. 
Several respondents stressed that without well-
governed, structured data, AI projects risk 
becoming shelfware. Others noted that for some 
clients, the priority isn’t AI at all—it’s simply 
making better use of existing tools, data, and 
automation. 

That said, active use cases are emerging. Some 
firms are using AI to support staff productivity 
through co-pilot models, while others are 
applying it to document scraping and 
classification. There’s also growing interest in 
smarter adviser tools, where AI can surface 
relevant insights or streamline customer 
interactions. But across the board, success 
depends on doing the data groundwork first—
and on matching ambition to operational reality.

Technology & admin providers are driving transformation behind the scenes—
retooling the infrastructure that supports digital journeys, personalised experiences, 
and adviser productivity. While their visibility may be low, their strategic impact is 
growing. In a market that prizes cost efficiency, compliance, and resilience, these 
firms are competing on configurability, not complexity. 

Resilience as 
strategic currency

Configurability, not 
complexity

Structuring data is 
key to unlocking AI

“People can accept mistakes but it's 

where you make big mistakes that the 

biggest business risks lie… if it doesn't 

work as the client thought it would you 

will lose their business.”

Commercial Director | Technology 
Provider

“We’ve taken an API-first approach so 

that firms who like the functionality 

but want to put their own UX or ‘voice’ 

onto the customer experience can do 

that.”

Business Development Director | 
Technology Provider

“Most AI use cases being explored at 

the moment are at the customer end... 

our view is that most of the actual use 

cases are more likely to come in the 

data and analytics space.”

Proposition Lead | Technology Provider

1
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3

2

4.5

3.9

4.3

4.3

4.4

* Which business areas wil l receive the greatest focus over the next  1-3 years? (1 = much less than usual focus, 5 = 
much greater than usual  focus)

Source: Altus Consulting, part of Accenture

Technology & Admin Providers
Quiet Powerhouses of the Value Chain
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67%

35%

27%

16%

14%

12%

12%

8%

6%

Consumer Duty

Advice Guidance Boundary

Pensions Inheritance Tax Admin Changes

Pension Consolidation

Pension Dashboard

Pensions Value For Money Framework

Regulatory Simplification

Protection Market Review

Ongoing Advice Review

Regulation Change conversations: topic frequency analysis 
(% of firms (n=51) mentioning each regulatory driver)

Instead of treating Consumer Duty as 
another piece of regulation, we have 

woven customer outcomes principles into 
every facet of the business.

Chief Customer Officer | Platform Provider

This survey set out to explore how firms across the life, pension & investment market 
are adapting. What emerged was a strong focus on growth and shifts in customer 
experience, delivery models and operations that often shared a common thread: the 
Consumer Duty—positioning regulation not as growth’s constraint, but as its catalyst.

A shared point of 
strategic focus

From regulatory 
push to operating 
principle

Enabled by delivery, 
not policy

A platform worth 
building on

67% of respondents cited Consumer Duty 
as shaping their current market approach. 
It surfaced in conversations about advice 
journeys, platform service, proposition 
clarity and digital engagement. Despite 
differences in capability and role, the 
Duty has given firms a shared language 
for defining what good looks like—and a 
rare sense of something common.

Many firms now describe the Duty as 
more than a compliance project—it’s an 
operating principle embedded in product 
development, oversight and delivery. It 
has opened space for sharper decisions, 
tighter internal alignment, and a more 
deliberate focus on outcomes—linking 
strategy, service and culture in ways few 
reforms have managed.

The FCA strategy’s recent pivot to growth 
reflects broader economic pressures—but 
comes as the Consumer Duty is already 
driving alignment and momentum. Even 
when firms didn’t name it, its influence was 
clear in how they talked about outcomes, 
journeys and value. It’s a success worth 
building on—and one that should stay 
central as the regulatory agenda evolves.

The impact of the Duty is being felt 
through design choices and tech priorities. 
Admin and platform firms are building in 
the ability to evidence outcomes, while 
adviser-facing firms are investing in more 
personalised journeys and support tools. 
What matters now is execution—not just 
good intentions, but the infrastructure to 
back them.

Source: Altus Consulting, part of Accenture

Final Thought
Growth Strategies Built on a Consumer Duty Platform
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