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Summary: the two minute read
Investment management businesses publish content and thought leadership materials to
educate and inform clients, prospective clients and their advisers. This is a broad audience - from
consumers to financial professionals - but there’s a problem. In fact there are five.

1. It’s far too complex.

It has more in common with hard-to-understand academic papers and, as we reveal in this
year’s report, some of the “impossible to comprehend” Brexit documentation.
(You can find all the data and good and bad examples in Sections 6 and 7.)
In fact, almost a third of investment content in our survey is as hard (or harder) to read than the
Government’s UK Internal Market bill – the one that proposes to break international law.

2. It could all be so much more readable.

Investment content remains a lot less readable than the most popular and successful titles in
the financial media. (also Sections 6 and 7.)
And, as we also uncover, it’s a country mile from some of the most resonant writing in history: the
great speeches and the best-selling personal finance book of all time.
We include these items because it is absolutely possible to communicate complex ideas with
simplicity. After all, this is how we at Communications and Content make our money.
But that’s not all. This year we also found that investment content …

3. … is far too long for the time people spend reading.

At two-and-a-half times the length of a media article, the average item of investment content
struggles to fit comfortably into the limited time people have available to read.
(see Sections 3 and 4.)

4. … is rarely directed at the reader.

Most material is about the writer and their employer. Few articles focus on the needs of the
reader. Does the industry have a tin ear? (Find the answers in Section 5.)

5. … is scandalously mislabelled.

Still. Content aimed at the investing public tends to be more complex than content aimed at
people who get paid to invest. (Section 7.)
Yes, you read that correctly. We didn’t make it up – and, for an industry that has attracted
criticism for its opacity, you couldn’t make it up.
We think too much of the industry’s material places readers in the pain zone – when they’d
rather be in the pleasure zone.
If you care as much as we do about the business of investing other peoples’ money – a sector
filled with smart, savvy and sensible people – if you want to know the answers, and if you like a
good story, please read on.
You won’t be disappointed.
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Who cares about readability anyway?
We live in complex and confusing times.
The Google search “complexity of modern life” creates 207 million hits. An equivalent search
about simplicity just 165 million.
We see complexity and confusion around us: locked down, fed up, lied to, furloughed, laid off,
burned out and worried about our future...

... And in pings a new email. The company that manages your ISA or your client’s pension

fund tells you what happened last quarter in Chinese equities. You have no interest in
Chinese equities.
THIS is what we’re talking about.

Every company is a publisher these days. Every company uses digital and analogue channels to
tell its clients and would-be clients what its people are thinking about.
But in a world of ‘free’ publishing, there’s no filter – no handbrake – and no-one to highlight
whether all this material is actually readable or not. And if it’s not readable, how can it be
effective?
This is why we analyse the readability of the content and thought leadership published by a
group of award-winning investment management businesses, every year.
We look at readability because it’s the most basic, most human aspect of written
communication.
A readable piece of writing will deliver its message clearly and unequivocally. It is a courtesy to
the reader. It may even entertain. But it will be memorable.
An unreadable piece of writing risks the opposite. Do readers need more complexity and
confusion? Is your company’s hard-won reputation worth risking with all that jargon and
complicated syntax?
To better understand the issue in the investment management sector, we analysed 72 items of
written content from 24 businesses that won awards for their excellence in 2020. And we tried
to contextualise this content by analysing other pieces of writing, from academic papers to
financial media articles.
Our assessments of sentence and word length create a readability score and a reading age.
In 2020 investment content scored 12.5, with a reading age of 17.8, equivalent to “A” level
text books.
A score of 12.5 is higher than the very readable financial media (11.1), way higher than some of
the greatest speeches ever made (8.6) and perilously close to complex academic papers (13.0).
So this paper calls for better readability – and it shows you, the reader, how to achieve it.
We hope you find it readable.
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2020’s investment
content = readability
of 12.5
this is almost as
complex as material
aimed at academics

THE 2020 READABILITY REPORT

Readability scores explained
Readability scores

Ease of reading

Typical reading
age (years)

Equivalent materials

Up to and including 7

Fairly easy to read

12

National newspapers

8-10

Standard / average

13-14

Business media

11-12

Fairly difficult to read

15-17.5

Financial trade media

13-15

Difficult to read

18-21

Undergraduate materials

16 and above

Very difficult to read

21-22

Postgraduate materials

40

Impossible to
comprehend

n/a*

The Brexit withdrawal
agreement

* The Brexit withdrawal agreement scores 40 on the readability checker.
Reading ages tend not to apply at this stratospheric level of complexity
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A sliver of time
It’s harder than ever to engage your audience. The big square peg of investment content supply
doesn’t fit into the little round hole of demand. Evidence points to three clear reasons.

1. People don’t spend much time reading.
The US government’s time use survey1 shows that Americans spend about 15 minutes
reading and 20 minutes thinking a day.
The numbers barely change for two demographics that can be a proxy for investment
product buyers:
l graduates and post graduates spend about 25 minutes daily reading and 12 minutes
thinking
l and adults aged 45-54 devote about 15 minutes apiece2

2. We are bombarded with content – and it’s hard to sift what you want or need.
No academic research tells us how many items we have the opportunity to read each day.
Why bother? Groaning inboxes, high velocity LinkedIn posts, client portals and content
platforms, trade journal subscriptions (and their email alerts) and messages from wellintentioned colleagues (send to all: “FYI – from today’s FT”) all create overload.

3. No-one actually reads online articles in the traditional sense3
People scan. They zig zag across the page. They rarely finish online articles.
Readers are so bombarded and have so little time that they regard an online article selectively.
They pick out information that suits their needs. They search for signposts, such as
subheadings, because they desperately need help to wade through page after page.
Some signposts are more helpful than others. A “pull quote” helps land a message – but also
disrupts reading. Many people concentrate on a piece of writing until they reach the pull quote
and merely scan the page after that point.
Few people finish articles because they move on too quickly. Analysis by the politics, news
and business website Slate.com4 shows that most people stop about halfway. So, if you say
something interesting at the end of your article, no-one will read it.

Does your written material tick these four boxes?
Research shows that articles have a better chance of being read – and generating
action – if they:
n are relevant to the reader’s needs
n  front load the information
n  signpost the main points with sub headings
n  use readable language

ACTION
POINT
1h
 ttps://www.bls.gov/news.release/
archives/atus_06282018.pdf
2h
 ttps://www.bls.gov/news.release/
atus.t11A.htm
3 https://www.nngroup.com/articles/
how-people-read-online/
4 https://slate.com/technology/2013/06/
how-people-read-online-why-youwont-finish-this-article.html

If not, why are you writing? Read on for the answers...
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In praise of brevity

1,825

Ever wondered how long it takes to read something?
If so, then this page is for you. This section will take about 1 minute and 29 seconds of your time.
If not, please read on. Most investment content is far too long for the time people have available.

the average
investment
content article

300
wpm

the average
reading speed

And none of the articles in our survey tells the reader, at the start, how long each article
will take to read.
In an industry designed to manage people’s expectations – “you may not get your money back” –
this lack of attention to a reader’s needs is a curious and ironic omission.

c.20
minutes
daily average
reading times

Aggregated analysis5 tends to agree that
l an average reader can get through 200 words per minute, with 60% comprehension
l a good reader reads 300 wpm, at 80% comprehension
l and accomplished readers read 700 wpm, with 85% comprehension.
Let’s assume investment content readers are “good” readers. They’re smart people –
but they’re tired. They’re busy. Probably stressed. There’s a pandemic on. They’re overwhelmed
with content.
The average investment content article is 1,825 words long – and a good reader needs about
six minutes to read it.
If your audience can spend 15 to 20 minutes reading a day, according to the survey above,
they can probably consume two to four of your and your competitor’s articles a day. Unless
they’re reading other things, like newspapers or economic reports. Or books.
If you’ve ever wondered why the national and investment trade media remains popular
it’s partly because their articles are shorter. They average around 735 words – a two-and-a-half
minute read.
We urge readers of this report to consider introducing more brevity.
ACTION
POINT

Keeping it brief
1. Manage reader expectations. Calculate how long an article takes to read and state this
period of time under the article’s heading.

2. Consider the sliver of time people spend reading. Think about how your piece sits within it.
Is it reasonable to ask clients to spend their daily reading allocation on a ground breaking
report that gets to the heart of their problems? Is it just as reasonable to send them 1,825
words on last month’s market movements?
3. Above all: Challenge your colleagues – your subject matter experts – to say what they want to
say using half the words.
Use the numbers in this report to get colleagues comfortable with brevity AND readability.
5 http://www.readingsoft.com
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It’s not you darling, it’s me
Does the investment management sector have a tin ear?
Are they like, as some have suggested, the dinner party bore, who sits down with you and says,
“now let me tell you about myself.”6
We ask this because most of the content published by the leading investment management
businesses in 2020 talks about one thing: themselves.
Our research shows just one article in three (24/72) uses the words “you” or “client”.
Many of these 24 examples are single mentions – namely the words “you” or “client” feature just
once in an article – and hardly any in our sample used “you” or “client” together in the same article.
The overwhelming trope in investment content is the first person, usually plural: “we think” or the
more compliance friendly (for some reason) “we believe”.
Good for you. We’re glad you believe that. But, perhaps, if you’re not too busy managing
my money, could we maybe talk about me, the client, the one who pays your fees, just for a
moment?
Our sample included some of the following written articles. And remember, we argue that 12.5 is
too a high readability score:
 lobal bond markets over the preceding month (readability of 12 and 2,097 words),
g
the performance of emerging markets debt in 2019, published in February 2020 (12 and 5,400)
l whether European industrials are poised for even stronger growth, post Covid-19 (13 and 636).
l
l

Did any readers ask for these articles? We don’t know. It’s what they’ve got.
However, if we suppose for a moment that no-one specifically asked for these articles –
or that no-one in the potential readership group is interested in them because they aren’t
relevant to the bespoke needs of a reader – then why were they written and published?
Our view is that the investment industry is culturally programmed to demonstrate its own
cleverness.
On the one hand this is fine. We want
our portfolio managers to be clever.
I can’t manage a portfolio and generate
performance year on year so I pay an
expert to do it.

This is why our work at
Communications and Content
is governed by this maxim:

On the other hand, this isn’t fine. I pay a
fairly high fee and don’t want my portfolio
manager boasting about his (rarely her)
cleverness – especially if they’re not
generating the performance I need.

One makes YOU
feel like the smartest
person in the room.

ACTION
POINT

THERE ARE TWO TYPES OF SMART
PEOPLE IN THE WORLD.
The other lets you
know THEY are the
smartest in the room.

WHICH TYPE ARE YOU?
8

6 LinkedIn post by Holly Mackay,
October 2020, based on https://www.
boringmoneybusiness.co.uk/reports/
the-great-british-sustainable-saverscensus/
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The pain versus the pleasure zone
An investment content article
is 1,825 words long

People have about
15-25 minutes to read each day

That’s a six minute read – at a
‘good’ speed of 300wpm

They can read two to four
investment content articles

Complex or academic style,
language and structures

Readers rarely want to make it to
the end of an article

Comprehension plummets from
90% to 10% with long sentences

They prefer shorter sentences, easier
layouts and front-loaded information

Investment content articles are
typically “difficult to read” and
rarely focused on the reader

Readers can consume
seven to 10
media articles a day
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The 2020 readability report
– industry average scores
Last year we said investment content was not readable enough
for the audience7.
With average 2019 readability scores of 12.8 and reading ages
of 18.3 (equivalent to university undergraduate text books),
investment content was too complex, too wordy and too hard to
consume for its audience. We said this audience prefers more
readable content – something closer to what they read in the
financial media (2019 readability = 9.8, reading age = 14.8).
In short, 2019’s investment content went over people’s heads.
In 2020, with a far larger sample, we’re afraid to say the
readability dial has barely shifted.
While there is marginal improvement on 2019, investment
content remains complex, comparatively long, rarely focused
on the reader and hard to read.
Here’s the mean score of 72 items of content from
24 award-winning investment businesses, compared with a
selection of comparable things the intended audience might
reasonably want to read:

2020 readability score (2019)

2020 reading age (2019)

Investment content

12.5 (12.8)

17.8 (18.3)

Academic papers

13.0 (14.0)

19.1 (22.0)

Financial media

11.1 (9.8)

16.1 (14.8)

The great speeches

8.6

14.3

Brexit documents

21.7

19.8

7

12

The bestselling personal finance book of all time

It’s clear that investment content still has lots of long sentences and plenty of words with three or
four syllables. This is why the average readability scores and reading ages are so high.
In this respect, investment content has more in common with academic papers than the financial
media.
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7 https://www.
communicationsandcontent.com/
wp-content/uploads/2019/10/
THE-GREAT-INVESTMENT-CONTENTPARADOX.pdf
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Investment content and academic work aren’t just complex; they also disdain brevity.
Here are two selections of text – one from each category. Which do you think is which?
The risk of ‘impact washing’, where traditional investments are merely
labelled as impact investments in an attempt to benefit from any positive
attributes linked to this relatively new asset class, is emerging as a concern8.
(35 words)
This conceptual framework can be used by investors seeking to diversify
their allocation to alternative investments by identifying FinTech companies
with the most promising areas and/or technologies (what we refer to as
FinTech verticals and horizontals, respectively)9
(38 words)

Almost a third
of investment
content is as
hard (or harder)
to read than the
Government’s UK
Internal Market
bill – the one that
proposes to break
international law

And then consider the UK government’s explanation10 of why sentences on its website should be
no longer than 25 words:
… when average sentence length is 14 words, readers understand more
than 90% of what they’re reading. At 43 words, comprehension drops to less
than 10%. Studies also show that sentences of 11 words are considered easy to
read, while those of 21 words are fairly difficult. At 25 words, sentences become
difficult, and 29 words or longer, very difficult.
Investment content has still more in common with academia: article structure, because most of
the pieces in our research universe flowed as follows:
 n executive summary,
a
a middle that weighs up the evidence
l and a conclusion at the end.
l
l

But readers don’t want this. They don’t read like this. They rarely get to the end and are
willingly impeded by visual barriers, such as pull quotes.
Do academic article structures survive because subject matter experts are, or want to be,
academics – and because they won’t listen to professional communicators? It’s a cultural question
the industry would do well to consider.
We urge readers of this report to remember that academic papers are designed for limited peer
review. They aim to test a thesis and invite critique. They aren’t marketing or educational documents,
designed to inform people with less knowledge than the writer.
This year we added a couple of items to our research universe:
Eight of history’s greatest speeches in English
From Abraham Lincoln’s address at the battlefield of Gettysburg to Greta Thunberg telling the UK
Parliament “you lied to us”.
All of them have resonance and meaning. All of them created an impact far beyond their
immediate delivery. And all of them are simple, readable (average = 8.6) and powerful.
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8 https://www.whebgroup.com/
improving-investor-confidence-inimpact-investment/
9 https://link.springer.com/
article/10.1057/s41260-020-00163-4
10 https://insidegovuk.blog.gov.
uk/2014/08/04/sentence-lengthwhy-25-words-is-our-limit/
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Three Brexit documents.
They include the “impossible to comprehend” withdrawal agreement and the UK Internal Market
Bill – the proposed legislation that breaches international law.
The latter is a difficult-to-read document. It’s hard to make the case it was designed to inform and
educate a wider readership (it’s aimed at MPs) – let alone deliver a winning argument (isn’t that
what a majority in the House of Commons and parliamentary whips are for?)
But the UK Internal Market Bill (readability of 14) is more readable than about a third of the
investment content we analysed.
In other words, 20 articles out of the total of 72 achieved readability scores of 14 or more.
Rich Dad, Poor Dad: What the rich teach their kids about money that the poor and middle
class do not!
This is, according to Amazon, the best-selling personal finance book in history, with 32 million
copies shifted in 109 countries.
The author is Robert T Kiyosaki, a Vietnam veteran who later brought “surfer” wallets to market. He
then founded, grew and sold an education business. He knows a lot about communicating new or
complex ideas.
The first chapter of his book achieves a readability score of 7 and a reading age of 12. These are
sometimes difficult messages packaged in the most user-friendly format. It’s a great read.
ACTION
POINT

Is your writing inspired by the great speeches?
Perhaps all investment content should aim to be like them. They remind us that using
simplicity to express a big idea increases its impact.
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Every story grates (ESG)
just

26/72
articles include some
form of ESG

8/24

firms have no ESG
content in the survey

Does a hit rate of around 1 in 3 articles referring to ESG (environmental, social and
governance) issues feel right to you? It seems a bit low to us.
This is perhaps the biggest topic in the industry. Investment funds with an ESG focus have
passed $1 trillion in assets, according to Morningstar data11. These days, given the choice,
who wouldn’t direct investment decisions towards the preservation of life on earth?
Of course ESG doesn’t stand for ‘every story grates’ as we rudely suggest above – although
some of the articles in the survey did. But it’s a reminder that a punchy headline gets people
to read an article.
In 2020, some 26 out of 72 articles addressed or touched on ESG issues. The rest
excluded ESG.
Almost all of these 26 articles covered environmental issues. About half of them looked at
social and / or governance issues.
At a business level, most companies in our survey group include at least one article in the
sample of three that touched on or covered ESG.
Just three businesses covered ESG in all of their articles (ASI, WHEB and Brown
Advisory).
Eight firms gave it no mention at all.
ACTION
POINT

Every story gains

Do you think 26/72 articles feels a little low? ESG is a material part of almost every
product managed by every business in our research universe. Perhaps if businesses
listen to readers more they’ll get the ESG balance right.
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11 https://www.cnbc.com/2020/08/11/
coronavirus-esg-and-sustainablefunds-surpass-1-trillion-for-thefirst-time.html
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A millennial’s perspective:
Stop blowing your own intellectual
trumpet
You’re not your audience. And by pitching to yourself,
you’re excluding a tonne of people that want to join the party
but don’t feel welcome (or that don’t understand the directions
on the invite!)
Provided your content is reaching the right audience (which is a challenge in
itself!), your readers are prospective clients. People you’re asking to part with their
hard-earned cash so that you can manage their money for them. In this light, the
key message of any content you produce should be how you’re going to make their
life easier.
Handing over control of our money is scary, so your use of financial jargon is not
impressive, it’s off-putting. Rather than trying to prove how clever you are (you got the
gig so we know that already), why not instead try to empathise? Let your reader know,
in plain English, that you understand the problem they’re facing and reassure them
that you’re here to help. For example, during a period of heightened market volatility,
I care less about what happened to credit spreads and more about the impact this
had on my money and how you intend to manage it.
In essence, stop using content as an outlet to blow your own intellectual trumpet,
instead, see it as an opportunity to help your readers feel clued-up on a subject and
confident that you were the right person to entrust with their savings.

Holly Nardi, blogger at
www.getwokenotbroke.com
and associate, investment
consulting, at one of the UK’s
leading consultancies
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The 2020 readability report –
company snapshot scores
THE 2020 READABILITY REPORT LEAGUE TABLE
Average
readability score

Average
reading age

Average
word count

ESG content
score*

Artemis

9

13.8

975

0

Comgest

9.3

14.3

3269

0

Royal London

10

15

6070.5

1

Fidelity

10.3

15.3

810.3

2

Baillie Gifford

10.7

15.5

1394

2

Man GLG

11.7

16.8

1377.7

1

Schroders

12

17.3

603

1

Janus Henderson

12

17.5

4136.7

1

Door Ventures

12

17.2

329.7

0

WHEB

12

17

815.7

3

Liontrust

12

17.8

1681.3

0

BNY Mellon

12.3

17.7

896.3

0

Mirae

12.7

18.5

811

2

Hermes

12.7

18.2

2905

2

Brown Advisory

13

19.2

1733.3

3

TB Evenlode

13

19.5

1747.7

0

Nomura Funds Ireland

13

18.5

1224

0

13.3

19.3

1039.7

2

14

20

4923

0

Kames

14.3

20.3

1069.3

2

ASI

14.7

21.67

1050

3

Allianz

14.7

20.8

2723.7

1

Company

Eaton Vance
First State

Trojan

Do not publish investment content or thought leadership publicly

Marlborough

Do not publish investment content or thought leadership publicly

* How many of the three articles assessed cover ESG issues? Score ranges from 0 – 3.
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This is the first year we’ve published the results for each business in our research sample. The
scores represent an average for the snapshot of three articles we assessed for each company.
It’s a dispersed field, with scores ranging from 9 (standard / average) to 14.7 (difficult to read).
The most readable material, by a nose, is from Artemis.
They have a beautifully elegant style. It embraces simplicity. It never loses impact. Some of the
material is self-indulgent but we’re not Artemis clients and so you could argue it’s not aimed at us.
In any case, the numbers don’t lie. The content was easy to read. And it was fun.
The least readable material comes from ASI, aka Aberdeen Standard Investments, and Allianz.
When we analysed the latter’s material it all scored about the same as a postgraduate university
textbook – with a reading age of around 21. The least readable of their items was, ironically, a
well laid out report on the performance of emerging markets debt in 2019, which we noted was
published way after the event in February 2020.
Allianz also had the sixth longest average word count, at over 2,700 words per article. A good
reader would take about 9 minutes to get through a piece of this length, at 80% comprehension.
The word count numbers in the table above are slightly skewed by the presence of some long,
sometimes landmark reports in our research universe. When you take a snapshot sometimes
these anomalies appear.
One such piece of long-form content is the outstanding Janus Henderson Global Dividend Index:

The first of its kind, quarterly, long-term study into global dividend trends, it
analyses dividends paid by the 1,200 largest firms by market capitalisation. It
is a measure of progress that global firms are making in paying their investors
an income on their capital.
Not only does this give its readers something very useful, it’s also timely, simple to access
– and readable. In fact it’s the single most readable document in the whole of the 2020
Readability Report.
Why can’t all material be like this?
Oh, wait, some of it is…
The Schroders Global Cities Index is a stunning piece of work: simple, informative, interactive and –
given the debate about the purpose of cities in a Covid world – achingly relevant.
In general, the Schroders material was imaginative, short and punchy. Some of it scored slightly
high (and therefore unhelpful) readability scores but you can’t have everything. And such an
impressive effort deserves praise.
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Always read the label?
Every item of content has a label. This shows the reader if it’s suitable or not.
They tend to look like this:

If you read investment content – but know little about the inner workings of the industry – you
might be forgiven for thinking these disclaimers are about you.
You’d be wrong. They aren’t. Like so much else here, it’s not about the reader –
it’s about the writer.
These are compliance measures, designed to protect a business from mis-selling. The risk is that
you, the reader, might like the material so much you’ll buy a product.
As just about everyone in the industry knows, these labels refer to the type of product that is
being promoted. They have nothing to do with readability. They do not signify that, say, content
aimed at non-professionals is in any way easier to understand than content aimed at people who
invest for a living:
Content audience label

2020 readability score (2019)

Institutional

12.5 (12.7)

Wholesale

12.0 (12.6)

Individual

12.4 (12.8)

The scores above are pretty clear. The conclusions are unequivocal:
l

l

l

 ou get what you’re given. Taken as an industry average, there is no consideration for
Y
the level of experience, education or technical knowledge of the reader.
Individual readers get the most complex stuff. With a score of 12.4, material aimed at
private investors (people outside the industry who invest for fun or because they have to)
is about the same level of complexity as items aimed at pension fund consultants.
It’s even more complex than material for professional fund selectors. Is this bonkers?
Or is it just us?
 nd nothing’s changed. As an investment professional might say, the numbers have moved
A
a few basis points since 2019, but not materially. The correct labelling of communications to
clients does not appear to be a priority for the industry.
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A seasoned perspective: a language
that maintains exclusivity
Financial stability is central to our wellbeing and yet its language
excludes all but a few. It’s time for Client Engagement Story 2.0.
Having enough money to pay the bills at the end of the month,
going on holiday, paying for an education, maybe a meal out, or for
the few, buying a second yacht. Financial stability is a very personal thing but the need
to save, put money away for a rainy day, pay into your pension and make provisions for
the future is common to everyone. Having choice is crucial to our very being.
Something needs to change and quickly – or a generation will take their retirement
savings elsewhere.
One of the key problems with finance is the language: it’s dull, uninteresting, technical,
littered with jargon and frankly, boring. Most people would rather watch paint dry than
read any form of literature produced from the finance industry – with its relentless
jargon of benchmarks, information ratios, longevity, tracking error, alpha, beta delta
and how past performance is no indicator of future performance.
They sell hope, without an engaging story. Would you buy a car without test driving it
first? You can’t try ‘finance’ on for size so the story has to be all that more engaging.
But with people in finance tending to focus on numbers and data, it rarely is.
People engage with good stories - even when they know the ending. Who’s looking
forward to the new Bond film?
Most businesses have understood the importance of putting the client at the centre
of their business model – and telling the story from their perspective. Apple, Nike,
Innocent & Fender create a narrative around their customer and an emotional
attachment with their brand. Does the typical Joe or Jane have that bond with their
pension or ISA provider? And even if they do, do they have any interest in it?
The finance industry should start again with Client
Engagement Story version 2.0. It shouldn’t be about
the few, but about the many. The language should be
inclusive, not exclusive. The industry must engage with its
audience, helping them to integrate the story into their day
to day lives, help them see how financial stability is core
to life choices and ultimately doing
the things that they want to do.
Nick Robert-Nicoud,
marketing director
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Putting readability to work
At Communications and Content we can solve all of the above problems for you.
We have vast experience in telling compelling stories across all the channels you engage clients
through: PR, digital, thought leadership, content marketing, pitch books, RFPs and, above all, your
messaging.
Overleaf you can find two action lists: things you can do to your document right now - and things
you can use to address any cultural barriers to more readable communications in your company or
with your clients.
Even better, why not bring us in to see how we can help solve your particular issues?
We’d start with an audit of what you do, how, why and to what effect – measured against
your competitors. The result would look like this white paper.
We can look at your tone of voice. We can work out what your audience is reading and fit you
in neatly. We can create new and interesting story angles for you.
Above all we’d work with you to boost engagement levels - across thought leadership, PR and
your strategic positioning - to make you really stand out.
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ACTION
POINT

Opportunities within your document

Use short and simple
language to boost impact
l Let your stories and
messages stand for
themselves – try not to
clutter or obscure them
with jargon, cliches
and overly technical
information
l

 how your readers you are
S
clever – don’t tell them

Signpost material to attract
the reader’s eye
l U
 se easy-to-see and
pithily-phrased headlines
l

 arefully selected pull
C
quotes – but placed after
your main points (because
they may switch the
reader from concentrating
to scanning)

Ditch the academic
structure and use a
message hierarchy, with
the main points first
l P
 lace your key points up
front
l

l

 se punchy sub headings
U
to ensure scanning
readers get your main
points
 nsure all links are
E
closer to the front of the
document than the end

Opportunities within your company

Discover and codify your corporate
tone of voice
l What brand personality are you trying
to achieve?
l

l

 hat language aligns best with
W
the way the organisation and its
employees present themselves in
person?
 iscover an authentic tone of voice
D
for your organisation and codify it in
a guide for all content creators

Audit your content and compare it to
what else your clients are reading
l Do you know where your content
stands when lined up with everything
else on your client’s reading list?
l

l

 ow does your article on a given
H
topic stack up against a consultant’s
or the Financial Times’s on the same
subject?
 ecreating your clients’ reading list,
R
and measuring where you sit within
it, is a valuable resource for any head
of distribution, marketing director or
corporate comms lead
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Lay the information out
in a way that helps the
scanners
l Bulleted lists
l

Bold text

l

Colours

l

Icons

l

Examples

l

Case studies

l

Data

l

Images

ACTION
POINT

Engage your clients on what they
want to read – rather than guessing
(or telling them) what they want
l Client surveys and focus groups
can create a detailed picture of your
clients’ appetites – and can replace
or supplement the usual, data driven
approaches, which can dehumanise
your clients
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Useful links
l

l

l

l

l

l

l

 hy the UK Government favours short sentences:
W
https://insidegovuk.blog.gov.uk/2014/08/04/sentence-length-why-25-words-is-our-limit/
 hy short documents are better than longer ones:
W
http://strainindex.wordpress.com/2012/04/30/longer-the-sentence-greater-the-strain/
 ow people read today:
H
https://www.nngroup.com/articles/how-people-read-online/
 hat people in a developed economy spend their time doing:
W
https://www.bls.gov/news.release/archives/atus_06282018.pdf
 ow long it takes to read a document:
H
http://www.readingsoft.com
The Communications and Content 2019 Readability Report:
https://www.communicationsandcontent.com/wp-content/uploads/2019/10/THE-GREATINVESTMENT-CONTENT-PARADOX.pdf
 he UK’s plain English campaign:
T
http://www.plainenglish.co.uk
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Methodology
In September 2020 we found three prominent or promoted articles from the public websites of
each the 24 winners at the 2020 Fund Manager of the Year Awards. They are:
Allianz
Artemis
ASI
Baillie Gifford
BNY Mellon
Brown Advisory
Comgest
Door Ventures

Marlborough
Mirae
Nomura Funds Ireland
Royal London
Schroders
TB Evenlode
Trojan
WHEB

Eaton Vance
Fidelity
First State
Hermes
Janus Henderson
Kames
Liontrust
Man GLG

The academic results were derived from three papers published on the EDHEC business school
website (https:// www.edhec.edu/en/publications).
The great speeches are as follows, found from reputable sources on the web:
Abraham Lincoln: Gettysburg Address
Winston Churchill: We shall fight on the beaches
Charles de Gaulle: The flame of French resistance
Martin Luther King: I have a dream
Hilary Clinton: Women’s rights are human rights
Barack Obama: Victory speech 2008
Malala Yousafzai: 16th birthday speech to the United Nations
Greta Thunberg: Address to UK Parliament 23 April 2019
The Brexit material is:
The Brexit withdrawal agreement
UK Internal market bill
The Future Relationship with the EU. The UK’s Approach to Negotiations
We also looked at media articles: 22 randomly selected pieces of writing published on the
BBC.co.uk personal finance section, The Economist, ESG Clarity, Funds Europe, Investment Week,
IPE.com, Money Marketing, MoneyWeek, Reuters personal finance, The Times, The Week and
Thisismoney.co.uk.
We fed the text of these articles, and of the personal finance book, into the Automatic Readability
Checker to create the scores used in this report. We used the same algorithm for every item, so
we’re confident this consistency has created comparable scores. Other free or paid-for readability
checkers and formulae might produce slightly different results.

David Butcher’s photograph: Anthony Upton
All other imagery (except headshots): Shutterstock/Pexels
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