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Consumer Duty Rules – preparing for the latest FCA regime 

We have been here before. You �nally get on top of the FCA’s latest regulatory and certi�cation

regimes and rules – and along comes a whole new set to deal with. I’m thinking:

TCF

Retail Distribution Review

MiFID I&II

Financial Advice Market Review

SMCR

The latest is of course the Consumer Duty Rules – due to come into e�ect next year. But how di�erent is

this new set of rules to the others that have gone before and what must employers prepare for and focus

on? Is it just more of the same?

What many of the above have in common and at their core is:

Ensuring fair and satisfactory outcomes through delivery of quality and suitable advice and products.

Advisers upholding minimum standards of competence integrity, and conduct and delivery standards

– at expected levels

Put aside the products themselves and focus on delivery and these two points – and we see a renewed

determination at the FCA to focus on the people in the industry – how they behave – how they perform –

their �tness and propriety to perform their roles – and the standards to which they deliver them. The

ultimate objective being the protection of consumers and markets.

These are things that have long been in place through TCF and RDR – and it is tempting to assume that

Consumer Duty is just more of the same but with bigger teeth.
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However – that would be an underestimation. One of the key di�erences is that – in the past when under

investigation, �rms could demonstrate to the regulator that all the right policies, training, frameworks and

controls were in place. Boxes had been ticked, responsibilities for ensuring competence conduct and

quality had been delivered.

What wasn’t being demonstrated clearly was whether these measures were in fact delivering fair outcomes

for consumers. Under Consumer Duty, outcomes will be the main focus and senior management and the

board will be on the hook should �rms fall short.

Setting customer outcomes and identifying that customers are getting suitable advice and results – not just

automatically renewing products without full assessment of their ongoing suitability for example – will

become automatic requirements.

But before there are outcomes there is the Adviser and their advice. Whether they have acted appropriately

and to expected standards and – by extension whether the �rm has ensured that. That part hasn’t changed

at all.

A senior executive at the FCA recently said – “Where we identify serious misconduct that breaches that duty,

we will use our full range of powers to tackle that … issuing �nes, removing permissions and securing

redress for consumers. And we will hold �rms, including senior managers and boards, to account for

delivering these outcomes.”

Time then is running out as is the FCA’s patience as �nes hit record levels.  In fact – the deadline for �rms to

have board-approved implementation plans is the end of October 2022.  Any �rm taking the rather relaxed

view that Consumer Duty doesn’t represent much of a departure from TCF, does so at their own peril. The

more prudent �rms out there will be looking at strategies and technologies to help them meet guidance

requirements not just for the Q4 deadline, but well into the future as Consumer Duty beds in.

One of the biggest problems I see – is that in my experience many �rms already aren’t doing all this to

satisfactory RDR and TFC standards. Let alone to the standards of Consumer Duty.

Those �rms wanting to catch up before they can hope to move forward – might urgently consider getting in

place a solid framework of process and technology that:

De�nes and delivers accepted benchmarks for behaviour, competence and quality/suitability of

advice

Sets benchmarks and then KPI’s for sta� through which these can be properly assessed and

monitored

De�nes training/CPD plans – at an across-the-board level and individually

Identi�es risks through behaviour performance delivery and quality and mitigates them through the

setting of relevant individual T&C plans.

So how can we help you?

HRComply provides an online platform through which all of this can be automated, monitored and planned

with relevant access to sta� at all levels – that:

Keeps all your records and complete audit trails in one place.

Allows you to set training and mitigation – either in any individual assessment – or separately. Then

tracks completion against target timelines

Enables setting of checklists and KPI’s for all aspects of assessment – meeting observations, call

assessments, �le checks, 1:1’s, client outcomes, performance and conduct evaluations etc.

Distributes all assessments and creates work �ows giving you complete analysis and oversight of

completion, triggering alerts where there are shortfalls on completion or standards.

What wasn’t being demonstrated clearly was whether these measures were in fact

delivering fair outcomes for consumers.“



ABOUT AUTHOR

NEIL HERBERT

Neil Herbert is CEO at HRComply. The �rm was founded in 2009, capitalising on many years

spent assisting �nancial institutions in delivering T&C and conduct solutions under FCA

supervision. As new regulatory regimes have been introduced, HRComply has worked with its

clients to develop the software to its current four-solution structure. Our focus is delivering

products, content processes and support that are individually tailored to our customers’

needs. All of our development work has been conducted in collaboration with our clients,

designed to meet their business requirements and address their regulatory risks Neil can be

contacted by calling 020 31767 859 or emailing neil.herbert@hrcomply.co.uk

RELATED POSTS

LEAVE A REPLY

Pulls together seamlessly all your T&C, Conduct, Quality and performance assessment and

monitoring.

Delivers to your bespoke needs at a non-bespoke price.

Does not require subscription to lots of di�erent modules. Just one complete solution giving you

exceptional value and return on your investment.

Call or email now for further information or to book an online demo.

SHARE.       



Upscaling your people processes

to meet the demands of

Consumer Duty

1ST OCTOBER 2022 0

Prioritising modernisation of

consumer credit regulations

1ST OCTOBER 2022 0

Consumer Duty – coming to a

fact �nd near you

1ST JULY 2022 0

https://www.t-cnews.com/author/hr-comply/
https://www.t-cnews.com/opinion-insight/news-from-our-sponsors/
http://twitter.com/home?status=https%3A%2F%2Fwww.t-cnews.com%2Fregulatory-general%2Fconsumer-duty-rules-preparing-for-the-latest-fca-regime%2F
http://www.facebook.com/sharer.php?u=https%3A%2F%2Fwww.t-cnews.com%2Fregulatory-general%2Fconsumer-duty-rules-preparing-for-the-latest-fca-regime%2F
http://plus.google.com/share?url=https%3A%2F%2Fwww.t-cnews.com%2Fregulatory-general%2Fconsumer-duty-rules-preparing-for-the-latest-fca-regime%2F
http://pinterest.com/pin/create/button/?url=https%3A%2F%2Fwww.t-cnews.com%2Fregulatory-general%2Fconsumer-duty-rules-preparing-for-the-latest-fca-regime%2F&media=https%3A%2F%2Fwww.t-cnews.com%2Fwp-content%2Fuploads%2F2022%2F11%2Fhr.jpg
http://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.t-cnews.com%2Fregulatory-general%2Fconsumer-duty-rules-preparing-for-the-latest-fca-regime%2F
http://www.tumblr.com/share/link?url=https%3A%2F%2Fwww.t-cnews.com%2Fregulatory-general%2Fconsumer-duty-rules-preparing-for-the-latest-fca-regime%2F&name=Consumer+Duty+Rules+%E2%80%93+preparing+for+the+latest+FCA+regime
mailto:?subject=Consumer%20Duty%20Rules%20%E2%80%93%20preparing%20for%20the%20latest%20FCA%20regime&body=https%3A%2F%2Fwww.t-cnews.com%2Fregulatory-general%2Fconsumer-duty-rules-preparing-for-the-latest-fca-regime%2F
http://www.hrcomply.co.uk/
https://www.t-cnews.com/regulatory-general/upscaling-your-people-processes-to-meet-the-demands-of-consumer-duty/
https://www.t-cnews.com/regulatory-general/upscaling-your-people-processes-to-meet-the-demands-of-consumer-duty/
https://www.t-cnews.com/regulatory-general/prioritising-modernisation-of-consumer-credit-regulations/
https://www.t-cnews.com/regulatory-general/prioritising-modernisation-of-consumer-credit-regulations/
https://www.t-cnews.com/regulatory-general/consumer-duty-coming-to-a-fact-find-near-you/
https://www.t-cnews.com/regulatory-general/consumer-duty-coming-to-a-fact-find-near-you/


WELCOME TO T-CNEWS

A free resource for people working with people

aspects of regulation and people development with

the UK �nancial services sector 

There are hundreds of free articles with options to

upgrade to access videos and online workshops to

keep you up to date with current developments and

best practice. SM&CR, T&C, CoCON, FIT, SYSC are FCA

aspects we support as well as people development

aspects such as coaching and supervision

ADVERTISING & LEGAL

Privacy Policy 

Environmental Policy 

SUBSCRIBE TODAY 

Become a Sponsor or Advertise with Us

Write for Us

Magazine Download

SOCIAL MEDIA

Join our LinkedIn group

Follow us on Twitter

CONTACT DETAILS

info@t-cnews.com 

01361 315 003

POST COMMENT

Your Comment

Your Name

Your Email

Your Website

Save my name, email, and website in this browser for the next time I comment.

https://www.t-cnews.com/wp-content/uploads/2017/07/T-CNews-Privacy-Policy.pdf
https://www.t-cnews.com/wp-content/uploads/2022/04/Environmental-policy2022.pdf
https://www.t-cnews.com/subscribe-t-cnews-online/
https://www.t-cnews.com/wp-content/uploads/2021/10/Marketing-Guidw-2021-2022.pdf
https://www.t-cnews.com/wp-content/uploads/2020/11/Editorial-Guidelines-2020.pdf
https://www.t-cnews.com/magazine-download/downloads/
https://www.linkedin.com/groups/3064196
https://twitter.com/editor_tcnews

