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It’s Time to Lift Standards

What is the greatest issue facing private investors currently  - the state of the stock market? The cost of financial advice? Charges on products? Weak insurance companies? While all of these are important on their own, together they have created a situation whereby consumers have lost trust in many of the companies looking after their money.

And while we all know banks that have great service, fund management groups that have low charges, and insurance groups with enough financial strength to withstand tough economic periods, too few financial services groups offer consumers all of these things. 

To combat this scenario and give customers renewed confidence in the financial services sector; the Express has teamed up with specialist investment publishers, Incisive Media, to launch the Gold Standard Awards. Gold Standards is a new initiative designed to identify financial services companies practicing extremely high business standards in fund management, life, protection, pensions, banking, mortgages, insurance and independent financial advice. Uniquely, Gold Standards tests financial companies on the five areas that consumers of financial products deem most important – financial strength, capability of the company to conduct business, service, fair value of products and how trustworthy the company is.

In all five areas, Gold Standards is looking for a high, rather than a standard, level of competence.

Companies entering the awards have to complete a grueling questionnaire which has been specifically designed to test three of the areas above and outside specialists have been brought in to measure two areas – product specialists, Defaqto for fair value of products and consulting actuaries AKG for financial strength.

A heavyweight panel of judges has been put together from all sectors of the financial services industry to ensure that the necessary expertise is on board to judge accurately and fairly. The panel includes Philip Warland, previously director general of the UK’s Investment Management Association and now senior adviser on investment management at PricewaterhouseCoopers, Anne McMeehan and Jain Castiau of Cauldron Consulting, Malcolm Kerr of AtosKPMG, Mike Richards of Capital City Media, John Dallas and Gilly Green of CSITM, Nick Baker and Martin Fox of Egg Design among others. 

The judging panel will award points based on responses in the questionnaire, with each of the five areas being tested attracting an equal 20% of the marks. A total mark to each group will be given and those groups obtaining enough points to hit the high benchmark in place will achieve a Gold Standard in the particularly category they have entered. The Gold Standard categories are for banking, mortgages, pensions, life, protection, insurance, fund management and independent financial advice. 

The Standards have been developed with the help and knowledge of experts within the financial services industry. Extensive interviews were held with regulatory authorities, fund groups, insurance groups, associations, consumer groups, public relations and media experts in order to come up with a meaningful set of questions as the basis to assess groups.

It is not easy to achieve a Gold Standard the aim is that when people see the Gold Standards logo they will know that the company they are dealing with has passed the high standards test in all five areas. This has got to be a great boost to customer confidence.

Groups that achieve a Gold Standard Award will be unveiled on October 2nd 2003 at the Queen Elizabeth II Centre, London. To find out more about Gold Standards log on to www.goldstandardawards.com
EDITOR’S NOTES

Gold Standards is an Incisive Media initiative. For further information on Incisive Media publications visit www.incisivemedia.com.
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