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Restoring and maintaining consumer confidence and trust in the UK financial services industry is a 

priority for government, regulators, consumer campaigners and, of course, the industry itself. 

Surveys abound on confidence and trust in the industry. But surprisingly little research is available 

on the people who are supposed to be leading this transformation – the CEOs and directors of 

financial services firms. It seems unlikely that trust and confidence in the financial services industry 

will be restored until trust and confidence in its leaders is also restored. 

To address this research gap, 3R Insights, in partnership with market research firm Opinium, has 

undertaken a large sample survey1 of how consumers view financial sector CEOs and directors. The 

results suggest that consumers hold those who run financial institutions responsible for the sector’s 

failings.  

This research briefing summarises the key findings. The fuller survey data is available on request.  

What did the research look at? 
The research assessed consumer perceptions of the behaviour and attitudes of CEOs and directors of 

financial services firms in the following key areas: 

 The extent to which CEOs and directors care about the value-for-money consumers receive, 

and the quality of service their companies provide. 

 How much consumers trust CEOs and directors to put customers first and treat them fairly. 

 How good a job CEOs and directors make of safeguarding their companies’ reputations. 

 The extent to which CEOs and directors provide staff with the skills and resources to deliver 

good customer outcomes, and encourage a culture of ethical behaviour in firms. 

 The main reasons why consumer trust in providers of financial services is low. 

 What people like most and least about their experience as consumers of financial services? 

 Which companies from the wider consumer goods and retail sectors people think could do a 

better job than established financial services providers? 

 What simple piece of advice would consumers give to CEOs and directors to improve the 

reputations of their companies? 

 

                                                           
1 A questionnaire designed by 3R Insights and Opinium was administered to a sample of UK adults. We received 2000 responses.  
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Key Findings 

Value for money, and quality of service 
To an overwhelming extent, consumers do not believe that CEOs and directors care about the value-

for-money that their companies deliver.  Only 2 percent of consumers thought that CEOs and 

directors cared to a great extent about delivering value-for-money in contrast to the 36 percent who 

thought they cared to a poor extent.  On balance, 17 percent of consumers asked thought CEOs and 

Directors cared about value-for-money to a great or reasonable extent as opposed to 70 percent 

who thought they cared to only a limited or poor extent.  The situation was almost identical for 

banks with an 18/70 split. Investment companies fared a little better, where the split was 22/63.  

 Table 1: Care about value for money 

 All  18-34  >55  

 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Insurers 17 70 21 60 15 76 

Banks 18 70 26 57 15 78 

Investment Firms 22 63 26 53 20 68 

 

The gender split was fairly even with men being marginally less favourable than women in their 

assessments.  However, there were noticeable differences among age cohorts: over 55s were much 

more critical than younger age groups, especially those in the age range 18-34. This is important 

because older people tend to use financial services more, and the degree of scepticism and criticism 

appears to increase with the amount of exposure to financial services.  

Consumers are equally critical when it comes to customer service.  The scores are given below: 

Table 2: Care about quality of service 

 
 

All  18-34  >55  

 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Insurers 26 62 29 51 25 68 

Banks 30 59 37 44 26 67 

Investment Firms 28 57 34 45 28 61 

 

We see more evidence of polarisation between the age cohorts especially when it comes to banks of 

which older respondents are more critical.   



 3R Insights-Consumer perceptions of financial services leaders, Research Briefing                  3 
 

 

 

 

 

 

 

Putting customers first, treating customers fairly 
Overwhelmingly consumers do not have confidence that CEOs and directors intend to put the 

interests of customers first.  The scores and significant age cohort differences are shown below: 

 

Table 3: Confidence that intend to put customer interests first 

 All  18-34  >55  

 

Some/ 
complete 

confidence 
% 

 
Little/ no 

confidence 
% 

Some/ 
complete 

confidence 
% 

 
Little/ no 

confidence 
% 

Some/ 
complete 

confidence 
% 

Little/ no 
confidence 

% 

Insurers 21 69 23 60 22 72 

Banks 22 68 29 54 21 74 

Investment Firms 21 68 24 57 20 70 

 

Consumers have little confidence that CEOs and directors intend to treat their customers fairly.  This 

is of real concern given the importance the Financial Conduct Authority places on the fair treatment 

of customers2.  Overall scores with age comparisons are as follows: 

Table 4: Confidence that intend to treat customers fairly          

 All  18-34  >55  

 

Some/ 
complete 

confidence 
% 

Little/ no 
confidence 

% 

Some/ 
complete 

confidence 
% 

Little/ no 
confidence 

% 

Some/ 
complete 

confidence 
% 

Little/ no 
confidence 

% 

Insurers 24 66 28 57 24 70 

Banks 28 63 34 52 27 67 

Investment Firms 25 62 29 53 24 66 

 
 
Just two percent of consumers had total confidence that the CEOs and directors of insurance 
companies and banks set out to treat their customers fairly. 

                                                           
2 See for example the six consumer outcomes the FCA says that that firms should strive to achieve to ensure fair treatment of customers. 

These remain core to what the regulator expects of firms https://www.fca.org.uk/firms/fair-treatment-customers 
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Safeguarding reputation 
CEOs and directors fared somewhat better with safeguarding their companies’ good name and 

reputation.  Key results for all respondents and for younger and older groups as follows: 

Table 5: Safeguarding reputation 

 All  18-34  >55  

 

Reasonable/ 
great extent 

% 

Don't do 
good job/ 
bad job 

% 

Reasonable/ 
great extent 

% 

Don't do 
good job/ 
bad job 

% 

Reasonable/ 
great extent 

% 

Don't do 
good job/ 
bad job 

% 

Insurers 41 42 39 38 42 45 

Banks 38 47 42 37 34 55 

Investment Firms 41 38 43 29 40 43 

 

For the first time we see some scores in net positive territory, attributable largely to the relatively 

more favourable perceptions of the younger age cohort. It is noteworthy that consumers think CEOs 

and directors are much better at looking after their firm’s reputation than customers’ interests.  

Providing staff with skills and resources, encouraging ethical behaviour 
We asked consumers whether CEOs and directors provided front line staff with the skills and 

resources to deliver good outcomes to consumers. Scores were as follows: 

Table 6: Extent to which staff are provided with right skills and resources 

 Overall  18-34  >55  

 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Insurers 33 48 36 41 34 52 

Banks 36 47 41 38 34 52 

Investment Firms 34 44 37 36 35 47 

 

CEOs and directors scored badly on encouraging high standards of ethical behaviour.  Across the 

different sectors examined only 4 percent of consumers believe that CEOs and directors encourage 

such a culture to a great extent.  Summary results are as follows: 

Table 7: Extent to which ethical behaviour is encouraged 

 Overall  18-34  >55  

 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Reasonable/ 
great extent 

% 

Little/ poor 
extent 

% 

Insurers 24 58 31 48 20 64 

Banks 25 58 34 46 20 65 

Investment Firms 24 56 31 46 20 62 
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Older consumers are significantly more critical than younger consumers – this should be of concern 

given that older consumers are likely to have more extensive experience of dealing with financial 

services firms and own the vast majority of personal assets and investable wealth. 

Causes of mistrust   
We tried to get a better understanding of the causes of the low levels of consumer trust in the 

financial services sector. The top six factors as judged by the respondents were as follows: 

Table 8: Causes of mistrust 

Overall 18-34 >55 
    %    %   % 

The pay and bonuses of Directors is excessive        69   49   84 
The public paid the price of the credit crunch while Directors got off free        57   39   71 
Excessive charges and high prices        56   46   63 
Companies take advantage of the lack of financial knowledge by consumers        47   39   57 
They (financial services companies) were responsible for the ‘credit crunch’        44   34   53 
Directors don’t seem to care about customers       43   41   53 

 

Furthermore, nearly one in four respondents had personal experience of unfair practices. The results 

lend further weight to the suspicion that the leaders of the financial services sector bear a heavy 

personal burden of responsibility for the industry’s poor reputation. According to 84 percent of the 

over 55s, greed is the principal reason for mistrust of directors. This age variation is particularly 

interesting given the dominant narrative about the financial crisis with regular media reports about 

young people protesting against greed in the financial sector and directors evading accountability 

while public services are cut. But looking at the results of this survey, we see that the anger is felt 

more by older groups.    

What consumer like most and least 
We gave respondents free rein to offer personal views on which aspects of their experience of 

financial services they liked most.  By far the biggest response was a single word, ‘Nothing’.  Other 

significant responses could be clustered under a number of headings which in descending order of 

frequency were as follows: customer service; personal service; online/Internet functionality; and 

choice. 

When it came to what consumers like least about their experience as customers of financial services 

companies they were extremely forthcoming.  The word-cloud, below, constructed from responses 

gives a graphic depiction of consumers’ views. 
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Who could do it better? 
We wanted to explore whether consumers thought companies from other major consumer goods 

sectors would serve the customer interest better than established financial services providers.  It is 

interesting to observe that only 20% of respondents were of the opinion that they thought 

consumer goods companies and retailers could do a better job.  Some 18% answered firmly “No” 

and an overwhelming majority of 62% were unsure. 

What advice would consumers give to CEOs and directors? 
Finally, we asked consumers what simple piece of advice they would give to the CEOs and directors 

of financial services companies to improve the reputation of their firms.  Unsurprisingly, some of 

these verbatim comments have had to be moderated in the interest of good taste and decency!  

What is striking is how much prominence consumers give to issues such as remuneration and the 

culture within firms. 
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Conclusions and Next Steps 
 

A range of forces are shaping the environment in which the UK financial services industry operates, 

creating major challenges for boards and senior management. On top of dealing with Brexit-related 

challenges, post financial crisis, the industry faces a new paradigm of sustained low economic 

growth and financial returns. It faces tougher financial regulation with greater emphasis on personal 

accountability and responsibility for directors and senior management.  

But it must also respond to changing expectations amongst consumers and politicians for corporate 

UK to behave fairly and ethically – the responsible capitalism agenda. Foremost on the agenda for 

change is the need to restore and maintain consumer confidence and trust in the financial services 

industry, given the important role it plays in the lives of citizens and the real economy.  

This transformation can only happen through a combination of good regulation, market forces and 

healthy competition with CEOs and directors showing the necessary leadership and commitment to 

improve the culture and ethical standards within firms and across the industry.  

To date , surprisingly little research has been available on consumer attitudes towards those who are 

supposed to be leading this transformation. To the best of our knowledge this is the first time that a 

survey of this nature has been conducted in the UK.  

The findings, which make sober reading for the industry and in its leaders, highlight the scale of the 

transformation required. Consumers are highly critical of what they perceive to be the attitude of 

CEOs and directors. This lends further weight to the view that financial sector leaders bear a heavy 

personal responsibility for the industry’s poor reputation.  

We will shortly be bringing out a 3R Insights White Paper which analyses in more depth the 

underlying causes of the crisis in confidence and trust. We look forward to working together with 

industry leaders to rebuild confidence and trust and helping to create financial services with a 

stronger consumer focus.  

3R Insights 
November 2016 


