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Introduction

Regulation of all consumer credit and
consumer hire, including Financial
Promotions (adverts) fall under the control
of the Financial Conduct Authority (FCA).

All financial institutions must ensure they
act in the best interests of the consumer to
prevent the sale of unsuitable or poor value
products and services.

The FCA’s rules on Consumer Credit are
set out in its Consumer Credit Sourcebook,
which is commonly referred to as “CONC".

The overarching FCA rule in place, CONC
3.3.1, requires Financial Promotions to be
‘clear, fair and not misleading’

The rules and guidance on Financial
Promotions may appear onerous but there
could be serious implications on your
business if promotions do not conform to
the requirements.

This is a summary and not an exhaustive
guide and is designed to help you make
sense of the regulatory requirements
for Financial Promotions across all
communications.

We cannot accept any liability arising from
the contents of this guide.

Dealers and third parties are advised to
seek their own independent legal advice
should they have any queries regarding
Financial Promotions. Failure to comply
with the rules on Financial Promotions
could lead to action being taken by

the FCA/ASA.

The FCA updates their rules and guidance
from time to time and you should ensure
you keep up to date with the latest
communications to remain fully compliant.

This guide is applicable only to retail

leisure dealers and should not be published
or made available elsewhere without the
express consent of Black Horse Ltd.

This guidance is published in May 2026
and is a general guide to the laws and rules
on credit. It should not be regarded as

legal advice.
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What is a Financial
Promotion?

A Financial Promotion is defined

as ‘an invitation or inducement to
engage in consumer credit activity...
that is communicated in the course
of business.’

This definition covers a wide range

of material and does not just include
items that you might typically consider
to be a Financial Promotion such

as a newspaper, mail shot, product
brochure, TV or radio advert.

Social media, dealer websites,
showroom point of sale and vehicle
decals/graphics would also be
considered Financial Promotions if they
include an invitation or inducement to
engage in consumer credit activity.

Example of
a Financial
Promotion

Caravan Model
Representative Example

On the Road Price *

£14,520.00
Customer Deposit £273180  Duration of Agreement

Total Amount Payable

Total Amount of Credit £1178820  Representative APR

Purchase Fee (included in final repayment) £1000  Interest Rate (Fixed) 668%
36 Monthly Repayments £135.00

15770,

*Model shown is a Caravan pack(£1,250). On

ABC Dealership

Any Road, Anytown, Anyshire. AB12 30D
Telephone: 0123 456 7890
www.abccardealership.co.uk

<Trading Style on FCA Register>
<Legal Entity name on FCA register>

The Art of Performance bIaCkhorse %

‘Smallprint to include wording as per guidance on page 7.

sefacto G nit. Am .M. Quonsim iae fi
adhucerum e Maet p tius, C. Ellaris, tar, ut
1 Arbit preh hostium sedo,

inverdin viri. et est.

<{ft>
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Who, What, Why, Where,
When and How?

In summary

WHO does this guide apply to?

All leisure dealers and their advertising agencies
where applicable.

WHAT does this guide do?

It helps you prepare Financial Promotions aimed at
the general public to ensure that they will be clear and
understood by your target audience.

WHY do | need it?

To ensure that you comply with statutory requirements
and those of the Financial Regulator and other key
supervisory bodies.

WHERE does it apply?

Across all media channels.

WHEN does it apply?

Any time that you produce a Financial Promotion (advert).

HOW does it work?

The guide takes you on a structured journey of how to
produce Financial Promotions.

<>

Other guidelines that apply to
financial promotions

Financial Promotions are subject to a variety of laws and
rules, some of which we consider in this guide alongside
the CONC requirements.

These may include:

= The Consumer Protection from Unfair Trading

Regulations 2008.

= The Business Protection from Misleading Marketing
Regulations 2008.

= CAP Code and BCAP Code (‘Advertising Codes’). Some
of these are considered later in this document.

= The Consumer Rights Act 2015.
= FCA Consumer Duty 2023.

= Digital Markets, Competition and Consumers Act 2024
(Anti-Greenwashing).
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What are the general
requirements?

The following points apply to all forms
of promotion including the promotion
of credit and hire to both consumers
and businesses.

= Financial Promotions must not contain
false or misleading information. They
must be easy to read (or hear) and
use language which is not difficult to
understand. All relevant information
(including exclusions) must
be included.

= Ensure you communicate in a way that
consumers can understand. Under
Consumer Duty, firms must ensure
that all communications are clear,
fair, and not misleading. This includes
simplifying complex information and
avoiding jargon.

= |t should be clear whether the
Financial Promotion is for a credit
product, a hire product or both.

= \ehicle imagery must match
the vehicle description and cash
price/monthly repayment. High-
specification/top-of-the-range
images cannot be used with lower-
specification/entry-level figures.

= The vehicle price must be the ‘On-
The Road price’ (OTR) and not the
Suggested Retail Price/Recommended
Retail Price (SRP/RRP). You should
ensure all costs and charges are
included such as road fund licence,
first registration fees, etc. Services
such as water rates or site fees cannot
be included.

= If a motorhome or leisure vehicle is
classed as an Electric Vehicle and any
reference to charging times or range
are made, ensure a suitable caveat
is included, for example: “Charging
times and real world range will vary
dependent on many factors, including
but not limited to: the age, condition,
temperature and existing charge
of the battery; facility used and
duration of charge’

Financial Promotions must not

use images or video content that
may appear to portray or condone
dangerous, irresponsible or antisocial
driving on a public highway.

Ensure that the vehicle description
is factually correct and capable

of substantiation (i.e. technical
specification, external reports, etc.).

Don't make environmental claims
which cannot be substantiated or be
achieved by the average driver.

If any green claims are made, ensure
the full product life cycle is taken into
account. Quotes such as ‘zero tailpipe
emissions’ may be more accurate than
‘zero emissions.

Do not emphasise benefits without
giving a clear indication of restrictions
and exclusions. A balanced view of the
product should be provided.

<>

= Include the minimum small print,
typically status wording, product
name, name and address of promoter.

= You must make it clear if the vehicle
has previously been used for business
purposes (such as a demonstrator).

Business users only

Where the promation is solely aimed to
promote credit or hire to a customer’s
business, it is exempt from complying
with most of CONC; however, these
must be clearly identified ‘for business
users only' Itis worth noting that the
principle of ‘clear, fair and not misleading
applies to all Financial Promotions,
notwithstanding the audience.

’

NB: It is not sufficient to treat a Financial Promotion
as being for business users only if, in reality, a
significant proportion of consumer agreements

are written as a result of the promotion. Business
promotions should not be used to entice

retail customers.
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Vehicle imagery

Vehicle imagery must match the vehicle
description. High-specification/top-of-
the-range images cannot be used with
lower-specification/entry-level figures.
For example: you cannot show an
image of the top-of-the-range SE
Model but the price and monthly
repayment for the base model. In
addition, visible optional extras should
be brought to the customer’s attention
in a prominent manner, along with the
additional cost of each item. You should
also include the OTR price of the
vehicle shown in the imagery (with the
optional extras added included) so that
you are being clear to your customers
For example: ‘Model shown is a Black
Horse Model with optional winter

pack (£1,250) — On-The-Road

price £XX,XXX!
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Representative
Example and
Representative APR

The content of your promotion will
determine whether the Representative
APR can be shown in isolation or
whether it must be shown as part of the
Representative Example.

Representative
APR

The Representative APR is a rate at or
below which the advertiser expects 51%
of customers to achieve when entering
into an agreement as a result of the
Financial Promotion.

The rules require forward thinking and
are not based on historical data.

This is not limited to agreements
featured in the promotion if the promoter
expects other agreements (e.g. with
different rates or amounts) to be entered
into as a result of the promotion.

The Representative APR must
be expressed as 'X.X% APR' and
be accompanied by the word
‘Representative’

When to include
a Representative APR

Where the Financial Promotion includes:

= Anincentive (when only available to
finance customers)

= A favourable comparison (or
comparative statement)

= Any reference to speed or ease of
finance application (to persuade or
influence customers to take finance)

then the Representative APR must be
shown no less prominently than any of
the above statements.

Although the Representative APRis a
rate of interest, there is an exception to
the general rule requiring the inclusion
of a Representative Example (see
following section).

<>

Representative APR and
incentives / favourable
comparisons

The normal rule is that a rate of interest,
which includes a Representative APR,
triggers the requirement to include a
Representative Example.

Where the promation includes an
incentive or favourable comparison the
Representative APR can be shown in
isolation without the need to include a
Representative Example (although one
can be included if desired).
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Incentives / favourable comparisons
A Representative APR must be included in any Financial Promotion which:

= Includes an incentive to apply for credit or enter into an agreement under which credit
is provided (e.g. the speed or ease of processing the application, a contribution towards
the deposit, free servicing, etc.).

= Indicates or implies that the quoted comparisons are more favourable than normal or
than those available from any other finance provider (e.g. X% off our usual rates, lower
rates until 31 March, our lowest rates, etc.).

Examples of favourable comparisons
and incentives triggering a

Examples of comparisons which
do not trigger the requirement
for a Representative APR or
Representative Example

Representative APR but not a
Representative Examplet

Free accessories* Low rate
Free servicing* Low APR
Free insurance* Flexible

Deposit contribution* Attractive
Our lowest rates
It's simple to apply and get a decision in minutes.

TAny favourable comparison used must be capable of substantiation.
*When available to finance customers only.

The
Caravan Model
6.9% APR
Representative

£2,000 Finance deposit contribution /

Neque vel maiorecabor sequi aut pro dicit, et quissunt, /
qiust quis expedio. Ut odia de dolupti ationsequi o
distore iciendaest, veniam eati optatiunda eos eumqui |
voloreculles dis aute molorib erions undenis molupti ¢
oremquidus doluptae nam quidis litiore ernam Ubistem
dese niriam.

blackhorse

Contact <ABC Dealership> [
to find out more

0123 456 7890

Request a Viewing today:
abccaravandealership.co.uk

ABC Dealership Name
Any Road, Anytown, Anyshire. AB12 3CD

‘Small printto include wording as per guidance on page 7.

c: C Ellaris,

“
Arbit preh
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Representative
Example

'Representative’ here means typical
or characteristic of the agreements
reasonably expected to be entered as
a result of the promotion. You should
ensure that the terms advertised (or
better terms) would apply to enough
business generated by the promotion
to make it truly representative

or foreseen.

For example, promoting £199 per
month with an 80% deposit is unlikely
to be representative as it would appear
out of line with the typical deposit an
average customer would place.

When to include a Representative
Example

The requirement to include a Representative
Example is triggered when:

= Arate of interest is included in a Financial
Promotion and there isn't an incentive
(that only relates to customers purchasing
with finance) or a favourable comparison.

= An amount relating to the cost of credit
is included, such as the monthly payment
(on a non-0% APR offer).

The content of your promotion will
determine whether the Representative
APR can be shown in isolation or
whether it must be shown as part of the
Representative Example.

A promotion can only include one
Representative Example/APR. Multiple
Finance Examples can appear in addition to
the Representative Example, provided they
are no more prominent.

<>

Caravan Model
Representative Example

On the Road Price * £14,520.00
Customer Deposit £273180  Duration of Agreement

Total Amount Payable

Total Amount of Credit £1178820  Representative APR
Purchase Fee (included infinal repayment) £1000  Interest Rate (Fixed)
36 Monthly Repayments £135.00

c pack (£1,250]. On the road price £15,770.

ABC Dealership

Any Road, Anytown, Anyshire. AB12 3CD.

Telephone: 0123 456 7890

www.abccardealership.co.uk

<Trading Style on FCA Register>
<Legal Entity name on FCA register>

The Art of Performance

blackhorse ?&A

Smallprint to include wording as per guidance on page 7.

C satiq

facto C it .
adhucerum 3 [ los ipio vere anter tius, C. Ellaris, tari, ut verorum
pota, rbit prehena, , ocae aut

teat,
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Representative
Example

How must the representative
example be presented?

= All of the information must be
presented together and be headed
up ‘Representative Example’.

= The information must be presented
in a clear, concise way.

= Each item must be given
equal prominence.

= The Representative APR must be
expressed as ‘X.X% APR' (this must
be shown to an accuracy of one
decimal place) and be accompanied
by the word ‘Representative’

What information must be included?

Representative Example — personal contract purchase

Black Horse Motorhome 8,000 miles per annum

XX Monthly Repayments

Optional Final Repayment

Cash Price

Deposit

Agreement Duration

Purchase Fee (included in Optional Final Repayment)
Total Amount Of Credit

Total Amount Payable

Interest Rate (Fixed)

Representative APR

EXXXXX
EXXXXX
EXXXXX.XX
EXXXXXX
XX Months
EXXXX
EXXXXX.XX
EXXXXX.XX
XXXX%
XX.X% APR

Representative Example - hire purchase
Black Horse Motorhome

XX Monthly Repayments

Cash Price

Deposit

Agreement Duration

Purchase Fee (included in Final Monthly Repayment)
Total Amount Of Credit

Total Amount Payable

Interest Rate (Fixed)

Representative APR

<>

EXXX. XX
EXXXXX. XX
EXXXXXX
XX Months
EXXXX
EXXXXX. XX
EXXXXX. XX
XX XX%
XX.X% APR

If you have a vehicle image with optional extras but choose not to reflect this in the Representative Example, you should
include wording (either in the imagery itself or below the Representative Example) confirming the optional extras that are
shown, their respective individual cost and the On-The-Road price of the vehicle image shown.

For example: ‘Model pictured is a Black Horse Motorhome with optional winter pack (£1,250) — On-The-Road price £XX,XXX.'
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0% APR
Representative deals

The only time that a monthly repayment can be
shown without triggering the requirement for a
Representative Example is for a ‘0% APR’ deal (as
0% APR does not attract any interest and therefore
monthly repayments do not include any element of
an amount relating to the cost of credit).

If there are any qualifying conditions then these

should be clearly stated within the body copy or

headline, e.g. ‘'significant deposit requirement’ or
‘restricted term!

The inclusion of an interest rate in a Financial
Promotion will trigger the requirement for a
Representative Example, except where that interest
rate is ‘0% APR' (and displayed as such — without
‘Representative’), or the promotion includes an
incentive / favourable comparison,

or if there is a reference to the speed or ease

of making a finance application (to persuade or
influence customers to take finance).

Where a Financial Promotion includes one of the below ‘triggers":

= anincentive (only applicable to customers taking the finance offer)

= favourable

= reference to the speed or ease of making a finance application

comparison

<{ft>

= references that credit is available to individuals who might otherwise consider their access to credit restricted

and you choose to include a Representative Example, the Representative Example must be given no less prominence
than these triggers.* See page 15 for more details.

Representative Example matrix

0% APR
0% APR
0% APR
0% APR

+% APR
+% APR
+% APR
+% APR

Are you showing a Are you including any of Should you include a Should you include the
monthly repayment? the ‘trigger’ items above? | Representative Example? Representative APR?
No No No No

No

Yes

Yes

No
No
Yes

Yes

Yes

No

Yes

No
Yes
No

Yes

No

No

No

No
No
Yes

Yes*

Yes — it should be shown as
0% APR Representative.

No

Yes — it should be shown as
0% APR Representative.

No
Yes
No
No
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Product-specific Personal Contract Purchase

Where a monthly repayment is referenced the
promotion must also include:

A reference to ‘plus Deposit and Optional
Final Repayment’.

The annual contract mileage upon which the monthly
repayment is based. If the contracted mileage is
perceived to be less than average annual mileage
then good practice is to draw out the contracted
mileage in the body copy, preferably in proximity to
the Representative Example.
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Cherry picking

Itis our interpretation that it is acceptable
to ‘cherry pick’ information such as the
monthly repayment and Representative
APR and repeat this within the body copy
of a Financial Promation, provided the
Representative Example is shown with no
less prominence.

This could potentially be achieved by
embedding the information within the
body copy and/or ensuring the font size/
colour is smaller/less striking in colour.
The Representative Example can also have
its prominence enhanced by using bold
headings, colours, larger 'Representative
Example’ wording and by having a solid
thick line surrounding the item itself.

NB: Care must be taken regarding
prominence of cherry-picked items;
this means both size and position
in relation to the other financial
information used in the promotion.

Cherry-picked
information is no
more prominent than
the Representative
Example as a whole.

<{ft>

Caravan Model
Representative Example

On the Road Price * 520 Total Amount Payable
Customer Deposit 480  Duration of Agreement
Total Amount of Credit Representative APR
Purchase Fee (included in final rgff® Interest Rate (Fixed)
36 Monthly Repayments.

“Model shown s a Caravan Mode
ptional winter pack (£1,250). On
ABC Dealership
Any Road, Anytown, Anyshire. AB12 -
Telephone: 0123 456 789.
www.abccardealership.co.uk

<Trading Style on FCA Register>
<Legal Entity name on FCA register>

The Art of Performance

Smallprint to include wording as per guidance on page 7.

facto it M. Quonsim ae fi
adhucerum . [2 host? tius, C. Ellais, tar, ut verorum
s Arbi preh hostium seco,
etest £
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Credit Broker
Standard Wording

Specific requirements apply to Financial
Promotions or communications with a
consumer in relation to credit broking,
whether or not they are in relation to a
regulated credit agreement.

= The Financial Promotion must contain
the full legal entity name of the credit
broker as it appears in the Financial
Services Register. There are no
prominence requirements relating to the
full legal entity name. A dealer can use
a trading style; however, they must still
disclose their full legal entity name.

= In addition, a credit broker must ensure
that any Financial Promotion in relation
to credit broking states prominently that
the firm is a credit broker and that it is
not a lender, as well as their commission
disclosure wording. CONC states that
a statement will not be treated as
prominent unless it is presented, in
relation to other content of the Financial
Promotion, in such a way that it is likely

CONC also requires that a
Financial Promotion:

= Itis not necessary for the wording to

The
Caravan Model blackhorse

6.9% APR
Representative
that the attention of the average person

to whom the promotion is directed
would be drawn to it. Inclusion of the
information in the small print will not
meet the prominence requirements.

Contact <ABC Dealership>
tofind out more

0123 456 7890

Request a Viewing today: : who
abecaravandealership.co.uk

ot a lender. Credit broker
jn disclosure here, please see!
le. This needs to be prominent]
‘credit broker, not a lender’ stg

ABC Dealership Name
Any Road, Anytown, Anyshire. AB12 3CD

St o oring s o g on g .

= Specifies the name of the person

or on whose behalf it is made. In practice, the following words could be used to comply with both requirements:
‘<Trading style on FCA Register> is a trading style of <Legal name on FCA Register>
who is acting as a credit broker and not a lender’, OR ‘<Legal name on FCA Register> is
acting as a credit broker and not a lender. Credit broker to add their commission disclo-
lender where known. sure here, please see page 19 for an example. This needs to be prominent in main copy

= Ifitrelates to credit broking,
indicates the identity of the

below the ‘credit broker, not a lender’ statement’.

appear prominently within the rest
of the finance body copy. It may Indicating the identity of the lender where known
suffice for the wording to appear
in close proximity to the dealer
details (either alongside or
immediately below them).
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Credit Broker
Commission Disclosure

The CONC handbook section 4.5.3R requires
credit brokers to disclose the existence and
nature of any financial arrangements that
they have with their lender(s).

This means that any financial promotions that you provide
to customers should include a disclosure which explains:

= The extent of your powers and in particular whether
you work exclusively with one or more lenders or work
independently.

= The existence and nature of any financial
arrangements that you have with a lender.

» Please ensure commission disclosure is correct for
your business arrangements.

= An example of commission disclosure is: ‘We will
receive commission or other benefits for introducing
you to xxxx. This may be a flat fee or percentage of the
amount you borrow.’
Note: Including commission disclosure in a Financial Promotion
does not, on its own, satisfy your wider regulatory obligations.
You must also ensure commission is disclosed appropriately,

when applicable, during the customer journey, including
before entering into a credit agreement.

<>

These disclosures can be in general terms but must
be presented with enough prominence to ensure the
average customer's attention would be drawn to it.
For example, this means:

= Presenting the disclosure in the main body of the FP
(including the disclosure in the small print would not
meet the prominence requirements).

= The disclosure should also be presented before any
click through/call to action, to ensure the customer
cannot bypass this information.

= The disclosure should also be presented on all banner,
social, radio & TV ads.

You should refer to the CONC handbook, sections 3.7.3R,
3.7.4G, 3.7.4AG (1), (2) and (3) for further details of the
rules and guidance that you need to comply with.

You may also find it helpful to refer to FCA guidance on
communicating commission to customers, which provides
additional context on how commission arrangements
should be explained.



Standard
Small print
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NEW

Motorhome Personal Contract Purchase

(PCP) Campaign

Offer available until <insert date>.
Finance figures applicable at time

of print and are subject to change.
Representative Example is based upon
an annual mileage of 8,000. Credit is
subject to status and is only available to
UK residents aged 18 and over.

With PCP, once you have paid all of the
regular monthly repayments you have
the option to:

1. Return the vehicle and not pay the
Optional Final Repayment. If the
vehicle has exceeded the maximum
agreed mileage, a charge per excess
mile will apply. (<Insert applicable
excess mileage conditions>).If the
vehicle is in good condition (fair
wear and tear accepted) and has
not exceeded the maximum agreed
mileage, you will have nothing
further to pay,

2. Pay the Optional Final Repayment to
own the vehicle, or

3. Part exchange the vehicle subject
to settlement of your existing credit
agreement; new credit agreements
are subject to status.




22 Black Horse | Financial Promotions Guidelines | Standard Small print

New

Caravan Personal
Contract Purchase (PCP)
campaign

Offer available until <insert date>.
Finance figures applicable at time of
print and are subject to change. Credit
is subject to status and is only available
to UK residents aged 18 and over.

With PCP, once you have paid all of the
regular monthly repayments you have
the option to:

1. Return the vehicle and not pay the
Optional Final Repayment. If the
vehicle is in good condition (fair wear
and tear accepted), you will have
nothing further to pay,

2. Pay the Optional Final Repayment to
own the vehicle, or

3. Part exchange the vehicle subject
to settlement of your existing credit
agreement; new credit agreements
are subject to status.

<>

New and used Hire
Purchase (HP) campaign

Offer available until <insert date>.
Credit is subject to status and is only
available to UK residents aged 18 and
over. This offer is Hire Purchase.



VVehicle Decals
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Vehicle Decals

The same rules apply to vehicle decals as positioned in a window that is close
to other Financial Promotions. There are a to the decal. However, any items that
number of important points to remember: require prominence, for example

the statement that the dealer is a
credit broker and not a lender, the
commission disclosure, or the fact that
a large deposit is required, should be
included on the vehicle itself.

= If a price is shown on the vehicle decal,
the vehicle must be available for the
price shown. In the case of a new
vehicle, the price should include any

optional extras that have been fitted.
= The promotion should appear as a

whole, for example on one panel
(e.g. bonnet or across one side of the
vehicle) and not dispersed across
numerous panels.

= A monthly repayment (unless it's 0%
APR) will trigger a Representative
Example. The same prominence
rules apply.

—
1 -
| EXCy
/ - a . - oL
| |

PERMONTyy

= The decals still constitute a
Financial Promotion and will require
applicable small print which must
be legible, e.g. on the decals or in
a visible position elsewhere on the
vehicle. It is acceptable to include
all small print on a piece of paper,




Promotions
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Radio promotions

The same rules apply to radio financial
promotions as to other financial
promotions, except there is no
requirement to state a postal address.
This means that there is no dispensation
in relation to prominence requirements.

Should you wish to include a
Representative Example, you should
consider the length of time this takes

to be spoken, especially if this is for
Personal Contract Purchase (PCP), which
will require the three end-of-agreement
options to be stated. The Representative

Example should be spoken clearly;
therefore, including this in a sped-up
voiceover is not advised.

Radio promotions must not disguise,
omit, diminish or obscure important
information. To comply with clear, fair
and not misleading it is also important
the information in the ad is not rushed
and is coherent. Too much information

can dilute the impact of important
messages. Finding the right balance

is key and it isn't always better to play
safe and include more information than
is required.

The Radiocentre has issued FCA
Confirmed Industry Guidance on radio
ads in order to help firms achieve

compliance. Please see link for details.

Radio promotions for consumer
credit require approval and clearing
through Radiocentre. Visit
www.radiocentre.org for

further details.

Dealer Radio Script Example

<Insert model name>

<insert model>

<insert sales pitch message>

<Include relevant commission disclosure as per
the guidance on page 19>

<insert date>.

<ft>


https://www.radiocentre.org/wp-content/uploads/2020/02/Radiocentre-FCA-confirmed-industry-guidance-for-motors-advertising-on-radio-final-14.01.20.pdf
http://www.radiocentre.org
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Social media and
banner promotions

The Financial Regulator
acknowledges the limitations of
making communications over
social media, specifically the limits
on the number of characters that
can be used. The fundamental
requirement is that any Financial
Promotion must at all times remain
‘clear, fair and not misleading’
Where a Representative Example
or Representative APR is triggered
within a banner advert, all
information required by CONC must
be presented together and the rules
regarding prominence apply.

Where a Representative Example
is triggered within a banner
advert, all required information
must be presented together. On
multiple frame banner adverts
the Representative Example could
appear on frame 1. Cherrypicked
information may appear
subsequently, providing the banner
always commences at frame 1.
Cherry-picked information could
not appear in frames before the
Representative Example.

Much like radio ads, there is no
dispensation for prominence

for social media and banner
promotions. Whilst there can be

a lack of space compared to other
forms of financial promotion, the
content must still be clear, fair and
not misleading.

You can signpost to additional
information on a website provided
the link is clear; for example, the
term ‘Important Information’ could

be used. The additional information
could include the small print
requirements and must be visible
to the customer with a minimal
amount of scrolling required.
Significant exclusions must appear
with prominence and therefore
should be shown on the digital item
itself. For example, the requirement
for a very large customer deposit to
qualify for the offer.

Care must also be taken to ensure
that information contained in

a banner advert is legible and
remains visible for a reasonable
length of time, enabling the
customer to read the content. This
is even more critical if the banner
advert does not start again from
the beginning after reaching the
final frame.

Credit broker status and
commission disclosure should be
included in banners and social ads
prominently.

blackhorse

The
Caravan
Model

blackhorse

The
Caravan
Model

2.9% APR

blackhorse

The
Caravan
Model

2.9% AP

£1,000 &hfin

Contact Us Today
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Customer Email Marketing (eDM)

The requirements contained in this guide apply
equally to email marketing.

Prior to sending any communications you must
ensure that your customers have consented
appropriately to receive marketing communications
from yourself. The sending of unsolicited marketing
emails is strictly prohibited. Your customers should
also be able to unsubscribe from future marketing
communications. You should satisfy yourself that
your business is adhering to the requirements set
out as required by the GDPR.

As email marketing is not limited by space, you
must ensure that the content is compliant in its own
right, without requiring any signposting to websites
to display information such as small print.

The email subject line should make it clear that the
message content contains marketing material.

( o3uusaussss blackhorse ’KA

An exciting
finance

On the New Caravan Model

< Book a viewing >

Dear <Customer Name>

<Trading style on FCA Register> currently has a limited number of <Black Horse
bike model> available with a range of upgrades already included.

Nam ratectiam facia qui intionsequi cusci corpore cuptur? Quidis il incient lam
dolum quia digent ipsanducilit fugitata dellabo. Tem sin eatquo venihil molor
aperchit re commole sequatem velestium eium as corporeratis et asseque nis
aruptur sunti idellaut qui debitas essequi.

Contact us today on XXXX XXX XXXX to take advantage of this exclusive offer.
Enhanced specifications include:

= XXXXXX = XXXXXX
= XXXXXX = XXXXXX
= XXXXXX = XXXXXX
= XXXXXX = XXXXXX
= XXXXXX = XXXXXX
= XXXXXX = XXXXXX

<Trading style on FCA register> is a trading style of <Legal name on FCA
register> who is acting as a credit broker and not a lender. Credit broker to add
their commission disclosure here, please see page 19 for an example. This needs
to be prominent in main copy below the ‘credit broker, not a lender’ statement.

B4 pcp@blackhorse.co.uk ™ blackhorse.co.uk

© Black Horse Limited Registered in England
Registered Office: 25 Gresham Stre

f ¥ in

with registered number 661204,
, London EC2V 7HN.

<ft>
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Displaying multiple examples

Adverts with multiple finance examples:

Itis not uncommon to want to show multiple
finance examples in a Financial Promotion. This is
achievable in two different ways.

Representative Example and a finance example:

CONC states that the Representative Example must
be shown at no less prominence than any other cost
of credit or interest rate.

Example: Hire Purchase Press Advert

Representative Example new Black Horse Bike Model

XX Monthly Repayments EXXX.XX
Cash Price EXXXXX.XX
Deposit EXXXX.XX
Agreement Duration XX Months
Purchase Fee (included in Final Monthly Repayment) EXX.XX
Total Amount Of Credit EXXXXX.XX
Total Amount Payable EXXXXX.XX
Interest Rate (Fixed) XX XX%
Representative APR XX.X% APR

= Whilst both examples are the same size, the Representative
Example has bold formatting and a much bigger heading so
is more eye-catching than the Finance Example. This ensures
that the Representative Example is definitely shown with no
less prominence than the Finance Example.

= The Finance Example has a different bottom row heading vs.
that of the Representative Example. As the Finance Example
is not ‘Representative; the Representative APR row is simply
renamed to ‘APR.

= You can share small print across both examples so this stops
excessive amounts of text and caveats.

<>

Finance Example new Black Horse Bike Model

XX Monthly Repayments EXXX.XX
Cash Price EXXXXXXX
Deposit EXXXX.XX
Agreement Duration XX Months
Purchase Fee (included in Final Monthly Repayment) EXX.XX
Total Amount Of Credit EXXXXX.XX
Total Amount Payable EXXXXX.XX
Interest Rate (Fixed) XX XX%
APR XX.X% APR

= You should consider the positioning of the Representative
Example. In this example, if the Finance Example appeared
first, would the Representative Example still be shown to be
of no lesser prominence?

= You are still required to have the same small print and
wording as previously advised.

FCA Guidance on ‘prominence’

\..a statement will not be treated as prominent unless it

is presented, in relation to other content of the Financial
Promotion, in such a way that it is likely that the attention of
the average person to whom the Financial Promotion is directed
would be drawn to it!
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Displaying multiple examples

Adverts with multiple
finance examples continued

Multiple Representative Examples:

You are not permitted to include more than one
Representative Example per advert. This, however,
can be overcome by splitting up your advert into two
clearly identifiable separate offers. This can involve
using formatting, such as using solid dividing lines
and by ensuring that the full small print is shown
under each offer. From a perspective of trying to
produce aesthetically pleasing advertising, using a
Representative Example and Finance Example(s) (as
per previous page) would require far less text, but
would still enable you to provide the same

message effectively.

Example: Hire Purchase Press Advert

Representative Example new Black Horse model

XX Monthly Repayments EXXX.XX
Cash Price EXXXXX.XX
Deposit EXXXX.XX
Agreement Duration XX Months
Purchase Fee (included in Final Monthly Repayment) EXX.XX
Total Amount Of Credit EXXXXX.XX
Total Amount Payable EXXXXX.XX
Interest Rate (Fixed) XX XX%
Representative APR XX.X% APR

<Trading style on FCA Register> is a trading style of
<Legal entity name on FCA Register> who is acting as
a credit broker and not a lender. <insert commission
disclosure as per guidance on page 19>

Offer available until <insert date>. Credit is subject to
status and is only available to UK residents aged 18 and
over. This offer is Hire Purchase.

<{ft>

Finance Example new Black Horse model

XX Monthly Repayments EXXX.XX
Cash Price EXXXXXXX
Deposit EXXXX.XX
Agreement Duration XX Months
Purchase Fee (included in Final Monthly Repayment) EXX.XX
Total Amount Of Credit EXXXXX.XX
Total Amount Payable EXXXXX.XX
Interest Rate (Fixed) XX XX%
APR XX.X% APR

<Trading style on FCA Register> is a trading style of
<Legal entity name on FCA Register> who is acting as
a credit broker and not a lender. <insert commission
disclosure as per guidance on page 19>

Offer available until <insert date>. Credit is subject to
status and is only available to UK residents aged 18 and
over. This offer is Hire Purchase.
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Pay per click
Pay per click (PPC) advertising:

PPC advertising is increasing as
more manufacturers and dealers
move their focus to the internet.

PPC advertising limits the number of
characters you can include, thus your
ability to advertise complex offers is
extremely limited.

Important points to remember

= If you include a monthly payment

(on a non-0% APR offer), this will
trigger a Representative Example.
This would have to adhere to the
exact same requirements as if

it was any other type of media.
Due to the limitation in the
number of characters available
with PPC, we do not see this as
being achievable.

If you choose to include the
Representative APR and a
‘trigger, you must ensure that the
Representative APR is shown with

no less prominence. Therefore,
consideration should be given

to the location of both of these
items. If the PPCis displayed with
different size fonts for your text,
consider if these would have any
impact on prominence.

If there are significant limitations
to the offer, or any exclusions,
these should be on the PPC itself
— this includes the requirement
for a significantly high deposit or
if the offer is only available on a
very short term that is not typical
of agreements.

<>

= Itis acceptable to exclude

the finance offer small print
information from the PPC, subject
to the link from the PPC going to
a webpage where the omitted
information is contained. The
offer information should be visible
to the customer with a minimal
amount of scrolling.

As there is no ‘call to action’
button available to the customer,
there is no requirement to include
any form of message to advise the
customer to click for important
information; however, you can
choose to do so if you so wish.

Example of compliant PPC (subject to the landing page having the required information):

Minimum 25% customer deposit required.

Caravan Model Now available with 0% APR with PCP Finance .
Find out more here.

On all new Black Horse Models —

5.9% APR Representative T&C apply — click here.

Plus a £1,000 Finance Deposit Contribution

0% APR HP Finance only over 48 months.

Caravan Model £135 per month, with a £2,731.80 deposit £15,770 On The Road.
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Best practice when making a Financial Promotion:

1. What is the key deliverable and message that you
wish to portray?

2. Is there material information that you must include
and, if so, how must this be displayed?

By understanding your key deliverable and message
you can pinpoint your requirements and then combine
them with the material information you must show.
By following this process and being aware of
requirements before you design your Financial
Promotion, you can ensure that the end product
adheres to the regulatory requirements.

For example:

Key Deliverable — Must highlight the affordability

in an advert for the new Black Horse Model and show
the low monthly repayments enjoyed on PCP. The
vehicle also has a finance deposit allowance (FDA)
should you buy the model on PCP at 4.9% APR.

Material Information — PCP product only.
Minimum 25% deposit required.

Advert Design Considerations:

<ft>
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Frequently asked questions (FAQs):

» | see others advertising monthly repayments without
a Representative Example — how can they do this
but I cannot?

You can advertise monthly repayments without
triggering a Representative Example if the
offer is 0% APR.

Personal Contract Hire and Business Contract Hire are
also advertised extensively and as this is not covered
by the CONC regulation you can advertise the rental
amount without triggering any form of Representative
Example table.

» Can | repeat any item that appears in the
Representative Example that I'm showing, such as
the monthly repayment or the APR?

Yes this is acceptable; however, you must ensure
that the Representative Example is shown with
no less prominence than any repeated items. You
should consider that the more items you repeat
collectively, the more difficult it will be to ensure
the Representative Example is shown with no
less prominence.

» How do | advertise multiple models in one advert?

See section with multiple examples.

What happens if | do not adhere to the FCA CONC
regulations on advertising?

Should the FCA conclude that you have breached the
FP rules it could ask you to change or withdraw the
promotion in question, and ultimately in the case of
firms that repeatedly issue non-compliant financial
promotions it has the power to levy fines and remove
firms' credit permissions.

Should the ASA become involved then they have the
enforcement ability to stop you running the same
Financial Promotion again.

I really don't want to include a Representative
Example — what are my options?

You can create an advert where you do not include a
cost of credit (for example, a monthly repayment) and
an interest rate.

Alternatively, you could create an advert where you
only include your Representative APR, subject to you
including an incentive applicable solely to finance
customers or you including a favourable statement
about the finance offer.

<>

» How do | know if | have made required items

prominent enough?

The FCA does not have stipulated rules around this
and their guidance is included below.

‘.information or a statement included in a Financial
Promotion or communication will not be treated

as prominent unless it is presented, in relation to
the other content of the Financial Promotion or
communication, in such a way that it is likely that
the attention of the average customer to whom the
Financial Promotion or communication is directed
would be drawn to it/

How do I judge if something is clear, fair and
not misleading?

Put yourselves in your customers’ shoes. If you
were told that something was £99 per month but
then you found out later that the payment amount
only applied with a 30% deposit, plus you had a
significant optional final repayment, would you feel
that was clear? Or would you feel you'd been misled
because significant information that you'd need to
know had been omitted? Including something of
significance in the small print is not a defence when
it is material information.
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Reference sources

https:/www.handbook.fca.org.uk/ https:/www.asa.org.uk/codes-and-rulings/
handbook/CONC/3/?view=chapter advertising-codes/non-broadcast-code.html http:/www.asa.org.uk/Rulings/Adjudications.aspx

Consumer Credit Sourcebook
(CONC 3 relates specifically to

Financial Promotions). http:/ico.org.uk

http:/www.legislation.gov.uk/
uksi/2001/3523/contents/made
The Passenger Car (Fuel

Consumption and CO: Emissions https:/www.radiocentre.org/wp-content/

Information) Regulations 2001 : uploads/2020/02/Radiocentre-FCA-confirmed-
(apply to printed material). industry-guidance-for-motors-advertising-on-
radio-final-14.01.20.pdf


https://www.handbook.fca.org.uk/handbook/CONC/3/?view=chapter
https://www.handbook.fca.org.uk/handbook/CONC/3/?view=chapter
http://www.legislation.gov.uk/uksi/2001/3523/contents/made
http://www.legislation.gov.uk/uksi/2001/3523/contents/made
https://www.asa.org.uk/codes-and-rulings/advertising-codes/non-broadcast-code.html
https://www.asa.org.uk/codes-and-rulings/advertising-codes/non-broadcast-code.html
http://www.asa.org.uk/Rulings/Adjudications.aspx
http://ico.org.uk
https://www.radiocentre.org/wp-content/uploads/2020/02/Radiocentre-FCA-confirmed-industry-guidance-for-motors-advertising-on-radio-final-14.01.20.pdf
https://www.radiocentre.org/wp-content/uploads/2020/02/Radiocentre-FCA-confirmed-industry-guidance-for-motors-advertising-on-radio-final-14.01.20.pdf
https://www.radiocentre.org/wp-content/uploads/2020/02/Radiocentre-FCA-confirmed-industry-guidance-for-motors-advertising-on-radio-final-14.01.20.pdf
https://www.radiocentre.org/wp-content/uploads/2020/02/Radiocentre-FCA-confirmed-industry-guidance-for-motors-advertising-on-radio-final-14.01.20.pdf

Black Horse Limited Registered Office: 25 Gresham Street London EC2V 7HN.
Registered Number 661204 England and Wales.
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