
 

Finance Society Consumer Insight Panel (the Panel) 
 
Terms of Reference  
 
1. Background  
 
The Personal Finance Society is the leading professional body for financial advisers and support roles 
across the UK, and is part of the Chartered Insurance Institute (CII) group.  The Financial Conduct 
Authority (FCA) estimates that there are just over 32,500 fully qualified financial advisers in the UK. 
Most, three quarters, of those advisers are members of the Personal Finance Society, and a growing 
proportion of members have acquired professional and qualification standards which go well beyond 
the minimum required by the FCA - almost 4,000 individuals and approaching 600 firms in Personal 
Finance Society membership have now acquired Chartered status and these numbers are continuing 
to increase.   
 
With the introduction of the Retail Distribution Review (RDR), which focussed on raising professional 
standards and providing greater transparency, the Personal Finance Society is helping to guide the 
Financial Planning Profession to deliver against these new standards. A better qualified profession 
coupled with effective regulation and the added protection of the Financial Services Compensation 
Scheme (FSCS), means that consumers have never been so well served or protected by the 
professional advice sector.  These major changes are ones that consumers must benefit from. 
 
Consumers who currently receive advice generally trust their adviser, but following recent research 
those who have never engaged are generally suspicious as a result of negative perception and have 
little understanding of changes that have occurred.   This is a concern to the Personal Finance 
Society because things are not getting easier for consumers, who will face some very significant 
financial issues and risks in the future which good financial advice and planning could help with.  
 
The board of the Personal Finance Society is therefore implementing a number of public interest 
initiatives, including establishing a Consumer Insight Panel that can give it guidance and input from 
organisations who understand and represent consumer views and best interests and can share their 
insight with the Personal Finance Society.    
 
2. Purpose of the consumer insight panel  

 
The purpose of the Panel is to inform, advise, influence and support the Personal Finance Society 
and its members in their work to improve consumer confidence and trust in financial advice, leading to 
better consumer education and outcomes.  A key objective is to develop and deliver balanced and 
clear information that will allow an increasing number of consumers to make better informed decisions 
about their financial needs, leading to effective public education and outcomes. 
 
The Panel will do this by  
 

 Representing the interests, aspirations and concerns of consumers and stakeholders to guide 
the Personal Finance Society on how it can take those fully into account in their plans; 

 To provide independent, practical and expert guidance to the Personal Finance Society; 

 Agree consistent guidance and messaging ensuring the Personal Finance Society is in line 
with other public interest bodies; 

 Agree effective self-regulation by the Profession; 

 Advising on Personal Finance Society  activities aimed at improving financial advice 
outcomes and consumer confidence as appropriate; 

 To monitor progress made. 
 
3. Membership  

 
Members of the Panel (who are representatives of organisations or individuals who have significant 
consumer insight) are invited to join with the Personal Finance Society to share public interest 
objectives to improve consumer confidence and trust that will lead to better consumer financial 
education, awareness and outcomes.  



The following organisations have agreed to join the Panel:  
 

 FS Consumer Panel 

 Which?  

 The Pensions Advisory Service 

 Age UK  

 Money Advice Service 

 Financial Conduct Authority  
 
The following individuals have been invited to join: 
 

 Nick Lord, Independent Consultant 

 Mike O’Connor, CEO, Stepchange Debt Charity 
 

The Panel meetings will be Chaired by Teresa Perchard, Lay Director, Personal Finance Society 
Board.  
 
Panel meetings will also be attended by David Thomas, Personal Finance Society Vice President, 
and Keith Richards, Personal Finance Society Chief Executive.  Other Personal Finance Society staff 
or independent specialists will be invited to attend according to agenda items.  
 
4. Meeting frequency and arrangements   
 
Meetings of the panel taking place 3 or 4 times a year, at dates and times to be agreed with the 
members.  These will normally be held at the CII, 20 Aldermanbury, London, EC2V 7HY.   Duration 
will normally be no more than two hours in length.  
If a member is unable to attend a meeting he/she may, with the agreement of the Chair of the Panel, 
appoint an appropriately experienced and qualified deputy.   
 
5. Secretariat 
 
The Panel secretariat will be provided by Personal Finance Society who will take a note of each 
meeting and be responsible for compiling/circulating agendas and other necessary documents to The 
Panel prior to meetings.    
 
Agenda items and all associated papers will be circulated to by the secretariat to Panel members no 
less than 5 working days prior to each meeting 
 
6. Transparency  
 
Panel meetings will be held under Chatham House Rules 
 
The issues discussed by the panel will be reported promptly to the Personal Finance Society board of 
Directors, which itself meets six times a year – members of the Panel will be sent a copy of all reports 
that go to the Board.   
 
Following sign-off from the panel, output will be made public via articles in the PFS bi-monthly 
publication ‘FS Magazine’ and information about the membership and agendas of the Panel will be 
published on the Personal Finance Society website.    
 
7. Expenses  

 
Reasonable travel and any overnight accommodation expenses incurred to enable Panel members to 
attend meetings will be met, or arranged by Personal Finance Society.  
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