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DIY retirees on the rise, FCA figures show  
• Overall number and proportion of non-advised decumulation sales are rising steadily, Just 

Group analysis reveals 

• 104,774, or 40%, of the 262,261 decumulation products bought in 2021 were purchased 
without professional, regulated advice 

Product sales data1 from the Financial Conduct Authority (FCA) shows a trend of fewer pension savers 
taking advice when buying income drawdown and guaranteed income for life solutions. 

Analysis from retirement specialist Just Group shows that 104,774, or 40%, of the 262,261 decumulation 
products bought in 2021 were purchased without professional, regulated advice. 

This was the highest number of sales of non-advised decumulation solutions since the pension ‘freedom 
and choice’ reforms of 2015 and highlights that non-advised purchases have been trending higher from 
a low of one in three (33%) in 2015 to more than four in 10 (41%) in the last quarter of 2021. 

“The long-term trend has been a decreasing use of advice by consumers when they are making complex 
choices around how to use savings to fund retirement,” said Stephen Lowe, group communications 
director at Just Group. 

“We know only a minority of these non-advised customers take up their entitlement to free, 
independent and impartial pensions guidance, so these figures paint a troubling picture of more people 
making long-term retirement decisions every year without any professional advice, help or guidance.” 

 

The FCA’s product sales data only includes sales of decumulation products – guaranteed income for life 
and drawdown plans. It doesn’t include the 300,000+ defined contribution pensions that are fully 
withdrawn each year, typically by people not taking either advice or guidance. 

“We are now seven years on from the ‘freedom and choice’ reforms and take-up of professional advice 
and free guidance is going backwards – surely this can’t be what the government had in mind?” said 
Stephen Lowe. 
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“We’re talking about large sums here – an average of around £67,000 for each pension used to buy a 
guaranteed income for life plan and more than £156,000 for the average drawdown solution2. 

“It’s inevitable that without advice and guidance some people will make decisions they’ll come to regret 
and much more needs to be done to stop so many continuing to fall through the cracks in the advice 
and guidance framework that the government and regulator have put in place. 

“Pension Wise is the lifebelt George Osborne promised every saver when pension freedoms were 
announced but only the rare few get it. Evidence given to the Work and Pensions Committee by the 
Money and Pensions Service (MaPS) found that an earlier nudge – before people have made up their 
minds to access pension cash – is more effective in getting people to Pension Wise.   

“But it seems the longest-serving pension minister and the FCA are content to let people flounder their 
way into retirement and not even trial this.” 
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Notes to Editors: 

About the research  

1: FCA, Product sales data: https://www.fca.org.uk/data/product-sales-data 

2: FCA, Retirement income market data: https://www.fca.org.uk/data/retirement-income-market-data-
2020-21 

About Just  

Just (Just Group plc) is a FTSE-listed specialist UK financial services company.   

A leader in the individual retirement income, care and defined benefit de-risking markets, Just has been 
trusted to manage around £25 billion of customers’ retirement savings and has helped customers 
release more than £6 billion from their properties.  

Just provides the following wide range of products, advice and professional services to individual 
customers, financial intermediaries, corporate clients and pension scheme trustees: 

Marketed Products 

• De-risking solutions for pension scheme trustees who want to remove the financial uncertainty 
of operating defined benefit pension schemes; 

• Individually underwritten retirement income products delivering a guaranteed income for life; 

https://www.fca.org.uk/data/product-sales-data
https://www.fca.org.uk/data/retirement-income-market-data-2020-21
https://www.fca.org.uk/data/retirement-income-market-data-2020-21
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• Long term care plans that provide those people moving into residential care with peace of mind 
by knowing a regular payment will be made to the care provider for the rest of their life;  

• Lifetime mortgages for people who want to safely release some of the value from their home. 

Professional services 

• Regulated financial advice and guidance services for individuals wanting help in using their 
pension savings and/or releasing some of the value from their home; and 

• A range of business services tailored for our corporate clients, ranging from consultancy and 
software development to fully outsourced customer service delivery and marketing services. 

The companies within Just Group are authorised and regulated in the United Kingdom by the Financial 
Conduct Authority and / or the Prudential Regulation Authority. 

 

 


