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WIND OF CHANGE BEGINNING TO HIT FINANCIAL SERVICES SECTOR

BUT IT NEEDS GOVERNMENT AND REGULATOR SUPPORT

Having established Incisive Media’s Gold Standard Awards for the financial services sector in 2003, entries for 2004 have now closed and initial scrutiny shows that already the establishment of this new award is leading to companies responding to the challenge to raise standards.

There are five key areas that are assessed: financial strength, capability of the company to conduct business, service, fair value and trust.  Strength and fair value are mathematically calculated, but the other criteria are assessed by a panel based upon submissions for each company. 

Lawrence Gosling, Editorial Director of Incisive comments,

“This award is different from other awards in the sector in that it is not competitive as it has more in common with the methodology of the financial rating agencies. 

As a result we believe that any organisation that gains the award, as opposed to winning it, can be seen by the general public to be worthy of greater consideration when reviewing their financial planning needs.”

This year we have seen not only increased effort to improve service and provide better products, but greater transparency and communication with customers. If the industry is to restore some of the confidence lost by the general public they need to continue this trend.”

But Gosling adds a note of warning,

“ The sector needs to get the support of the Government rather than it commissioning endless reports on the area of long term savings all of which have ignored that fact that it is Government actions that are the root of the problem!

In addition, the regulators seem to feel the need to make major issues out of what, in some cases, are fundamentally administrative errors. 

As a result it is no surprise that there is little incentive to save. The general public are not likely to plan for the future given the current political environment nor are they likely to put their money in the hands of organisations that are constantly being held to account. The public do not make the distinction between mis-selling and lax administration they just conclude that nobody can be trusted and it’s a waste of time anyway!

We are trying to reverse this view with these awards.”

The Gold Standard Award can be gained by any number of companies in a sector; it is not competitive the company just has to reach the standard. Categories for this year are:- Banking, Fund Management, Independent Financial Advice, Insurance, Mortgages, Pensions and Protection. Entries for the 2004 Awards closed in June and the assessment is now underway. 

The Awards, which for the second year are being run in association with The Daily Express, will be announce on Thursday 25th November 2004 at lunchtime at the Victoria Park Plaza Hotel in London.
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Notes to Editors - 2003 Awards

M&G, Fidelity Investments, Friends Provident, JP Morgan Fleming, Scottish Provident, Standard Life Healthcare.

