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Approach

Objectives Consumer Omnibus

Online survey 
in the UK

Understand the need for ‘Duty of Care’ in 
financial services, based on the views and 
experiences of retail and small business 
consumers

Investigate support for a duty of care to 
inform the FSC panel’s response to the FCA’s 
‘Duty of Care’ discussion paper, and its wider 
campaigning on ‘Duty of Care’

Methodology Sample

2,079  UK adults aged 18+ 

Fieldwork dates

21st-23rd Sep 
2018

Small businesses Omnibus

Online survey 
in the UK

Methodology Sample

503 Directors+ of micro and small 
businesses, including 185 micro 

businesses

Fieldwork dates

24th-30th Sep 
2018
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How can the FSC use the experiences of consumers and businesses with 
financial services in its response to the FCA ‘Duty of Care’ discussion paper?

Over half agree banks act in their own 
interest rather than its customers

• Three in ten consumers (29%) feel banks 
act in the customers best interest, whilst 
six in ten (59%) believe banks act in their 
own interest

• There is a similar outlook amongst sole 
traders (24%) and micro/small businesses 
(31%) who agree banks acts in their 
business’ best interest

• Over half of sole traders (56%) and 
micro/small businesses (58%) think the 
bank acts for itself 

The majority feel it is important to 
have a ‘Duty of Care’

• An enhanced ‘Duty of Care’ is likely to be 
well received among both consumers and 
small businesses 

• Nine in ten (92%) consumers believe it is 
important to have a duty of care in 
financial services

• This view is even more prevalent among 
sole traders (99%) and small/micro 
businesses (97%)

‘Duty of Care’ should focus on:

• Giving the best deals and products to loyal 
customers 

• Being more transparent with data 
protection

• Not increasing loans/credit without 
warning 

• Giving access to knowledgeable and 
empowered staff 
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Almost all consumers and small businesses feel it is important to have a ‘Duty of Care’ in the financial services 
industry. Furthermore, both groups agree banks act in their own interest rather than their customers’ and 

financial services companies should be be doing more to reward loyal consumers and provide guidance to small 
businesses, whilst the majority do not trust banks to keep their data secure. 

Evidence
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The importance of a ‘duty of 
care’
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The majority of consumers believe it is important to have a ‘Duty of Care’ in financial 
services and particularly those aged 45+

Q.3 A ‘duty of care’ in financial services means that financial firms must always act in their customers' best interests. How important or unimportant do 
you think it is to have a ‘duty of care’ in financial services? Base: All consumers (2,079); 18-24 (237), 25-34 (329), 35-44 (357), 45-54 (350), 55-64 (322) 
and 65+ (484).

6%

7%
9% 7%

23% 27%
23%

14% 17%
9%

61% 60%
67%

82% 79%
89%

18-24 25-34 35-44 45-54 55-64 65+

Very important

Fairly important

Neither important
nor unimportant

Farily unimportant

Very unimportant

Don't know

Importance of a ‘duty of care’ in financial services among consumers

Net: Important 87%84% 90% 95% 96%

Of consumers feel it is 
important to have a ‘duty 

of care’ in financial 
services

92%

97%



Small/micro businesses

97%
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Almost all small businesses feel it is important to have a ‘Duty of Care’ in financial services 

Q3. A ‘duty of care’ in financial services means that financial firms must always act in their customers' best interests, including their small business 
customers. How important or unimportant do you think it is to have a ‘duty of care’ in financial services? Base: All sole traders (265) and small/micro 
businesses (238)

Importance of a ‘duty of care’ in financial services among businesses

Sole traders

99%Net: Important
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29%

71%
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Despite agreeing that a duty of care is important for banks, over half of consumers feel 
banks always act in their own interest when dealing with their money and only a minority 
feel the bank always act in their interests 

Q1. To what extent do you agree or disagree with the following statements? Base: All  consumers who did not select don’t know or not applicable for 
when dealing with my money, my bank always acts in my best interests (1,807) and/or when dealing with my money, my bank always acts in its own 
interests (1,816)

Banks always acts in their best interest Banks always acts in my best interest

59%

Strongly/slightly agree Strongly/slightly agree 
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Offering the best rates could be a way to ensure financial services organisations are 
fulfilling their duty of care, as most consumers agree the best deals should be offered 
but are not confident they are 

Q1. To what extent do you agree or disagree with the following statements? Base: All who did not select don’t know or not applicable for my bank 
should automatically give me its best rate for my savings (1,990), my bank does automatically give me its best rate for my savings (1,497), my insurer 
should reward me for staying with them by offering me a better price or better value than new customers when I renew my policy (1,889) and/or when I 
last renewed a policy, my insurer did reward me for staying with them by offering me a better price or better value than new customers (1,597)

My bank does 
automatically give me its 
best rate for my savings

19%

My insurer should reward me 
for staying with them

88%

My bank should 
automatically give me its 
best rate for my savings

85%

When I last renewed a policy, 
my insurer did reward me for 

staying with them

21%

Strongly/slightly agree Strongly/slightly agree 
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On the provision of loans and credit, most consumers agree that lenders should not 
lend more than the consumer can repay and should ask before increasing a credit 
card limit

Q1. To what extent do you agree or disagree with the following statements? Base: All who did not select don’t know or not applicable for the lenders I 
borrow from should not lend me more money than they know I can afford to repay (1,411), none of the lenders I currently borrow from has lent me more 
money than I could reasonably afford to repay (984), my credit card provider should always ask me before it increases my credit limit (1`,629) and/or 
none of my current credit card providers has increased my credit limit without asking me (1,372)

At least one of the 
lenders I currently borrow 

from has lent me more 
money than I could 
reasonably afford to 

repay

18%

My credit card provider 
should always ask me before 

it increases my credit limit

80%

The lenders I borrow 
from should not lend me 
more money than they 

know I can afford to repay

81%

At least one of my current 
credit card providers has 
increased my credit limit 

without asking me

38%

Strongly/slightly agree Strongly/slightly agree 
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Similar to consumers, over half of sole traders and small/micro businesses agree banks act 
in their own interest, so an enhanced duty of care would also benefit these customers 

Q1. To what extent do you agree or disagree with the following statements? Base: All who did not select don’t know or not applicable for when dealing 
with my business, my bank always acts in my business's best interests (sole traders, 206; small/micro businesses 223) and/or when dealing with my 
business and/or my bank always acts in its own interests (sole traders, 216; small/micro businesses 224)

24% 31% 56% 58%

Sole traders Sole tradersSmall/micro 
businesses

Small/micro 
businesses

Banks always acts in my best interest Banks always acts in their best interest

Strongly/slightly agree Strongly/slightly agree 
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Most small businesses agree banks should provide guidance on the best financing 
options, but only a minority get it and sole traders are the ones most missing out

Q1. To what extent do you agree or disagree with the following statements? Base: All who did not select don’t know or not applicable for my bank 
should  give me guidance about the best financing options for my business, including options that it doesn't offer (sole traders, 233; micro/small 
businesses 224), my bank does give me guidance about the best financing options for my business, including options that it doesn't offer (sole  traders, 
190; micro/small businesses 210)

My bank should give me guidance about the best financing 
options for my business, including options that it doesn't offer

Strongly/slightly agree Strongly/slightly agree 

79%

Small/micro 
businesses

My bank does give me guidance about the best financing options 
for my business, including options that it doesn't offer

73%

Sole traders

37%

Small/micro 
businesses

25%

Sole traders

Significantly  
lower at 95%
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Small businesses would welcome better access to employees who understand the 
needs of small businesses and are empowered to provide assistance

My bank should give me easy access to staff… My bank does give me easy access to staff… 

80%
83%

41%
36%

89%
85%

50% 52%

...who understand the needs of
small businesses like mine

...who are empowered to make
decisions e.g. to authorise a

business loan

...who understand the needs of
small businesses like mine

...who are empowered to make
decisions e.g. to authorise a

business loan

Q1. To what extent do you agree or disagree with the following statements? Base: All who did not select don’t know or not applicable for my bank should  
give me easy access to staff who understand the needs of small businesses like mine (sole traders, 250;  micro/small businesses, 235), my bank does  give me 
easy access to staff who understand the needs of small businesses like mine (sole traders, 205; micro/small businesses, 224), My bank should  give me easy 
access to staff who are empowered to make decisions e.g. to authorise a business loan (sole traders, 240; micro/small businesses, 224), my bank does  give 
me easy access to staff who are empowered to make decisions e.g. authorise a business loan (sole traders, 176; micro/small businesses, 203)

Sole traders

Small/micro businesses

Net: strongly/
slightly agree

Significantly  
lower at 95%
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2%

4%

3%

3%

5%

2%

7%

6%

4%

5%

8%

5%

12%

14%

14%

18%

15%

12%

20%

18%

19%

23%

14%

20%

7%

9%

10%

4%

6%

10%

1 - I have no trust 2 3 4 5 6 7 8 9 10 - I have complete trust
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Confidence in data security is low, with less than half having trust in their banks in this 
area – sole traders particularly lack confidence

Q2. Banks hold a lot of data on us/about their brand account holders, including personal data (such as our name, address, date of birth) as well as data 
about our bank transactions/data about the business as well as data about bank transactions. Thinking about the data that your bank has about 
you/and your business, please indicate the extent to which you trust or do not trust your bank to keep that data secure.  Base: All consumers (2,079) or 
Directors + of small/micro businesses (238) and sole traders (265)

Consumers

Small/micro 
businesses

Net: Trust 
(8-10)

40%

30%
Sole Traders

34%
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2%
6%
8%

85%

Owner

Managing
Director/Partner

Board level
Director/Partner

Director - not
board level

Sample profile
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Scotland 
8%

North East
4%

North
West
11%

Yorkshire & 
Humberside

8%

West 
Midlands

9%

East 
Midlands

7%

South East
14%South West

9%

East of 
England

9%
Wales

5%

Northern
Ireland

3%

London 
13%

Gender

49% 51%

11%

17%

16%

18%

15%

23%
65+

55-64

45-54

35-44

25-34

18-24

Age Region

ABC1

55% 45%

C2DE

Consumer profile

Social Grade

Business profile

Sole Traders

47%

53%

Type of business

Small/micro 
businesses

Level of seniority

Gender, age, region and social grade. All consumers (2079). 
What level of seniority are you within the organisation you work for?, What size company or organisation do you currently work for? All sole traders 
(265) and small/micro businesses (238)



Northburgh House

10 Northburgh Street

London EC1V 0AT

T +44 [0]20 7253 9900

F +44 [0]20 7253 9911

info@populus.co.uk

www.populus.co.uk
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