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Leading the way on investment 
and wealth management 
“Our vision is to be the leading investment management and wealth 
provider in the North of England,” says Ashley Alger, Chairman and Chief 
Executive, “and we are realising this ambition as Cardale continues to be 
a thriving, healthy and successful business.

There are many reasons for this including service quality, integrity and 
performance, all of which I have mentioned in previous newsletters. 
However, we cannot do it without you, and I would like to take this 
opportunity to directly thank our clients for their continued loyalty 
and trust in us, so we can continue to preserve and grow your capital 
skillfully. Our focus has always been on increasing the prosperity of our 
clients and building strong, long-term relationships.

Making a difference to our clients
I can tell you that our client numbers have increased significantly over 
the past 12 months and our business has once again been recognised 
by the Yorkshire Post in the Top 100 fastest growing SME’s; we have 
achieved 7th place this year. I believe that the reason for our success 
is because we are different: Cardale has always operated with the ethos of putting clients first, keeping things simple 
and concentrating on its strengths. We are extremely proud of our business and want our clients to feel the same way 
about being associated with us. We genuinely believe we can make a difference in being able to meet our clients’ future 
financial needs in full and, so far, our results would support this view.

Our future plans
Further, let me now tell you about the exciting plans we have for the future. As from 1st July, our board of directors 
has been increased by three. Andy Tod, Mark Puleikis and Peter Heckingbottom have all been appointed in specific 
roles and will underpin our strategic objectives. We have also recruited Richard Port as General Counsel and Company 
Secretary. Richard is joining us from a Leeds Law firm, where he was a partner.

Finally, I would like to inform you that Nigel Paterson has retired from the company. On behalf of the firm and myself, 
I would like to thank Nigel for his contribution and unreserved commitment over the years to ensure the success of 
the business; his wise counsel will be missed. I am sure those of you who know him will join us in wishing Nigel a very 
happy retirement.” 

Ashley Alger, Chairman and Chief Executive

Inside this issue… an update on new EU legislation * introducing our new board directors * a great 
addition to the Financial Planning team * gearing up for banking changes
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Introducing our new Cardale Directors
As part of our long-term strategic approach to delivering excellent client service and results, we are pleased to announce 
that Andy Tod, Mark Puleikis and Peter Heckingbottom have been appointed to the Cardale Executive Board. They join 
Ashley Alger and Executive Director Richard Whiteley in our senior leadership team, ensuring that across the business we 
focus on maximising the performance of our clients’ portfolios and safeguarding their assets.

Left to right: Peter, Andy and Mark

Andy Tod - Executive Director Finance and Operations
Andy has worked in the Financial Services sector since 1993, holding senior finance positions at TD Waterhouse and Brown 
Shipley, following their acquisition of Cawood Smithie. Prior to joining Cardale in March 2010, Andy worked as a senior 
manager at KPMG, in their Financial Services Regulatory and Compliance function, during which he was seconded to the 
then Financial Services Regulator, the FSA, for a period of 14 months. Andy has comprehensive knowledge and experience 
of financial, operational and risk management matters within a wide range of FCA regulated businesses.

Mark Puleikis - Chief Investment Officer
Mark previously worked at Merrill Lynch in London, heading up the Global Beverage and European Consumer Products 
Team. Mark has also acted as appointed corporate broker to some of the largest names in this sector. During his time in 
London he was consistently rated the number one analyst by fund managers. The appointment of Mark to Cardale in April 
2009 further strengthened the Cardale research team and in January 2017 he became Head of Investment Management.

Peter Heckingbottom - Executive Director Wealth 
Management
Peter joined the Cardale Financial Planning team in April 2016 and has over 33 years’ experience within the Financial 
Services sector. The breadth of his experience includes appointments as Deputy Managing Director and Investment Director 
of a leading national financial services business based in Yorkshire, providing financial advice to high net worth clients, 
working within retail banking, business development and board involvement. As Managing Director of our Financial Planning 
subsidiary, Peter continues to provide unbiased and independent financial planning advice to clients.



New EU legislation with widespread implications

Rachael Hornby looks at how Cardale is 
preparing for new European legislation 
which will come into force in 2018. 

The Markets in Financial Instruments Directive 
(MiFID) is the framework legislation for the provision 
of investment services and the operation of financial 
markets in the European Union (EU).

The first MiFID directive has applied since November 
2007 and many aspects of UK regulation are already 
driven by MiFID requirements. The original MiFID 
directive is now being replaced by new legislation 
collectively known as ‘MiFID II’ which comes into 
force from 3rd January 2018. This constitutes a wide-
ranging set of rules which aims to strengthen market 
regulation, increase transparency and reinforce investor 
protection. 

Although the UK voted to leave the EU in June last 
year, the UK is obliged to enforce EU regulations as 
long as we remain a member of the EU and all financial 
institutions will therefore have to make the required 
changes in order to comply with this directive.

MiFID II will have a significant impact on all financial 
institutions in the UK. For the Cardale Group, the 
specific areas which are affected include:

Transaction reporting 
We are required to send certain trade information to 
our regulator, the FCA. MiFID II significantly increases 
the amount of information Cardale will need to collect 
and report.

Best execution of client trades
We will be obliged to disclose our top five trading 
venues on an annual basis and to increase our ongoing 
monitoring of best execution.

Disclosure requirements
MiFID II introduces significant enhancements to the 
information we are required to provide to our clients 
on an initial and ongoing basis, including valuations 
and our costs and charges disclosure.

Call recording
Although we already record client telephone calls, 
MiFID II increases the time limits for which we must 
retain such recordings.

Other areas which are also impacted are complaints 
handling, conflicts of interest, remuneration, third 
party arrangements and inducements. 

Alongside MiFID II, the FCA are also implementing 
two other major pieces of legislation which will have 
further impact on our business: the Packaged Retail 
and Insurance-Based Investment Products (PRIIPs) 
Regulation and the Senior Managers and Certification 
Regime, both of which will be implemented in 2018.

The impact of MiFID II on Cardale will be far reaching 
and will affect all aspects of the business. We are 
investing a significant amount of time and resource to 
ensure that we meet the new requirements in time for 
the 2018 implementation deadline.

Rachael Hornby, Compliance Officer
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The press is full of advertisements from organisations 
suggesting that you can access benefits from your pension 
schemes and offering their services.  The majority will be 
communications from genuine organisations but a number 
of approaches may well be from scammers!

A major proportion of the work that is undertaken in 
the Financial Planning department is helping people to 
understand their pension situation. The newly introduced 
pension flexibility, and the changes to death benefits, 
mean that building a significant fund has never been more 
attractive as part of retirement planning and inheritance 
tax mitigation.

As a direct result of these pension freedoms, the industry 
as a whole has also seen a very high increase in the 
number of people with deferred benefits held in Defined 
Benefit (DB) / Final Salary (FS) pension schemes who want 
to understand their options.

What has also fuelled the desire of members to look to 
move benefits away from these schemes is the current 
high cash equivalent transfer values (CETV’s) on offer from 
pension scheme trustees in lieu of benefits provided by the 
scheme.  The transfer value must be paid to a registered 
scheme, which could be another occupational pension or 
an individual plan.

Our Financial Planning team welcomes Andy Goldthorpe

We are pleased to announce that Andy Goldthorpe has 
recently joined Cardale as a Senior Financial Planner. 
Andy has been providing financial advice since 1996 
and has a passion for delivering excellent service to both 
private and corporate clients, through establishing specific 
plans and strategies to ensure that their long term goals 
are achieved.

The arrival of Andy not only adds strength and experience 
to the current high quality Financial Planning team, but 
coincides with the subsidiary being awarded Corporate 
Chartered Financial Planner status by the Chartered 
Insurance Institute. This prestigious award and key 
recruitment demonstrates the importance of this area of 
the business to the Cardale Group and will help facilitate 
future successful growth.

Andy Goldthorpe

Beware
In many cases it will be that the safeguarded benefits the 
scheme provides are fantastic value and a transfer away 
would not be in the member’s best interests.  However, 
for a number of people, a transfer into an individual 
arrangement could provide them with the ability to take 
benefits when and how they want them, under the new 
flexibility rules, and to potentially secure higher or more 
appropriate death benefits, with the ability to pass on the 
pension fund down generations.

As you would expect, this is a complex and highly regulated 
area with only a small number of advisers holding the 
transfer specialist designation.  Here at Cardale Financial 
Planning we have a very experienced team of advisers 
who can all assist with general pension planning and two 
specifically authorised individuals, Steven Moss-Blundell 
and Martin Gunby, who can deal with your occupational 
schemes’ requirements.

If you have any concerns about your existing retirement 
strategy or would like to discuss specific plans or schemes, 
you can contact Steve, Martin or any member of the team 
through your existing investment manager or directly via 
the office number.
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The Financial Services (Banking Reform) Act 2013 (the 
Act), is a key part of the UK government’s plan for the 
banking system and requires banks to make certain 
changes to their operations in the UK.

Large banks in the UK, such as HSBC (Cardale’s main 
banker), are required to ring-fence their UK retail 
operations from any wholesale or investment banking 
activity. The consequence of this for our business is 
that from 1st August 2017, our key client money bank 
account numbers and sort codes are changing. Details of 
the new bank account which clients should use to send 

money to Cardale for investment from this point, will be 
provided separately.

Although these imposed changes do have a significant 
operational impact on our business, we welcome the 
enhancements such legislation provides to the regulatory 
environment. It is also important to note that these 
measures do not affect the manner in which Cardale 
safeguards its clients’ money, and you can be confident 
that your assets will remain protected to the highest 
possible standards at all times.

Cardale prepares for banking legislation changes

Update from Richard Whiteley

Recruitment
Much of this newsletter is about changes to both our 
regulatory environment and within the firm, following 
the appointment of our new directors to join Ashley and 
myself.  In addition to this, we have recruited in many areas 
of our business, which we hope will have gone unnoticed 
as our new recruits fit seamlessly into our business!  With 
Cardale now shortly to enter its 15th year, we are seeking 
actively to build up a younger generation within the firm 
and, over the past 12 months, have employed a further 
12 people across various departments.  This will ensure 
our continuing commitment to the high quality service 
level we expect for our clients and the future growth of 
Cardale generally.

Whilst we are happy to recruit externally, we also have 
our own in-house training programme and I am delighted 
to report that three of our younger members of staff, 
Hamish McKenzie, Elliot Read and Harry Henderson 
have recently passed their Securities Institute exams and 
are now all qualified investment managers.  In particular, 
I would like to congratulate Harry who came joint top in 
the country in his final exam.

From left to right: Harry, Hamish and Elliot
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This document has been issued and approved by the Cardale 
Asset Management Limited Group (Cardale Group). Cardale 
Asset Management Limited, a Member of the London 
Stock Exchange, and its wholly owned subsidiary Cardale 
Financial Planning Limited, are both individually authorised 
and regulated by the Financial Conduct Authority. This 
Newsletter is intended for private investors and business 
customers of the Cardale Group, to whom it is distributed. 
Nothing in this document shall exclude, limit or restrict our 
duties to you under the Financial Services and Markets Act 
2000 or any related conduct of business rules with which 
we are bound to comply.

Any information contained in this publication is believed 
to be reliable but no warranty is given as to its accuracy 
or completeness. While opinions stated are honestly held, 
they are not guarantees and should not be relied on.

This publication is intended as general guidance only and 
does not constitute professional advice. Specific advice 
should be obtained before acting on any of the topics 
covered.

No responsibility for loss to any persons acting or refraining 
from acting as a result of any material contained in this 

publication can be accepted by the Cardale Group.

We would particularly draw your attention to the following 
general risk factors which apply in respect of the services 
we provide and any advice we might offer:

• This document should not be construed as an offer, 
or the solicitation of an offer, to buy and/or sell any 
securities

• The price of securities and the income paid on them 
may fall as well as rise. For these reasons, investors 
may not get back the amount originally invested

• Past performance cannot be taken as a guide to future 
performance

• The level and bases of taxation can change

• Changes in rates of exchange may cause the value of 
overseas securities to fall or rise

• If you do consult us for advice, please ensure that you 
have considered fully, and to your entire satisfaction, 
the suitability of any form of investment referred to in 
this publication in the context of both your financial 
situation and investment requirements.

Cardale Asset Management Ltd, 2 Greengate, Cardale Park, Harrogate HG3 1GY 
Tel: 01423 534100 Fax: 01423 534123

www.cardale-asset.co.uk
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In addition to Andy Goldthorpe joining our Financial Planning Team, we 
are also delighted to announce that Emma Varley has joined the Cardale 
Asset Management Team as a Senior Investment Manager working 
alongside Executive Director, Richard Whiteley and Associate Directors, 
Amanda Lyons and Jimmy Crewe.  Emma has joined us from a national 
Wealth Manager and started her Stockbroking career in 2012.  Emma 
has the Level 7 Diploma in Wealth Management, which is the highest 
level attainable and above the regulatory requirements for the role of 
an Investment Manager.

Living in York, Emma is the chairperson of Make-York, a young 
professional networking group there formed in 2009, and in common 
with many at Cardale, she has an active interest in sport which has 
included a brief spell playing for the England girls’ rounders team at the 
age of 13!  She is also a keen cyclist and helped raise over £250,000 for 
charity on a London to Paris event last year, as well as being a member 
of the all conquering Harrogate Town FC Ladies team.

New arrival at Cardale Asset Management

Emma Varley


