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TISA has published the next in a series of Vulnerable Customers
help-sheets on how frms can meet the needs of people living with
hearing loss.

Published in association with the charity Action on Hearing Loss,
the help-sheet provides a list of practical tips for administration staff
to employ, designed to improve the experience of customers with
hearing loss, whatever the level of severity. The help-sheet also contains
recommendations for frms, including ensuring that where there is a face-
to-face interaction with a customer a hearing loop is system is installed
and working properly.

Figures show that one in six people across the population has an
element of hearing loss and that this is set to grow to one in fve over the
course of the next 25 years.

Carol Knight, TISA Chief Operations Offcer and Vulnerable Customers
working group lead said:

“There is much that we can do to build a better understanding within
fnancial services of the needs of those with vulnerabilities. The current
FCA consultation on the fair treatment of vulnerable customers indicates
that this is a key area for the regulator. We believe that protecting the
vulnerable should sit at the heart of a frm’s operation and are pleased
to be working with organisations like Action on Hearing Loss to raise
awareness and provide support. Ultimately we hope to establish
standards of good practice that can be adopted across the industry.”

Milton Rae, Field Sales Executive (National) for Action on Hearing
Loss added:

“It's great to see TISA taking a lead here. Hearing loss can lead to
misunderstanding, frustration by not being able to access services
and leave those living with it feeling undervalued. Firms can make a
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real difference just by following the simple tips highlighted in the help-
sheet and | have been very encouraged by the response of TISA and
its members.”

TISA's Vulnerable Customers working group aims to raise awareness
amongst fnancial services frms of the needs of vulnerable people, and
the regulatory requirements.

Additional help-sheets aimed at helping the fnancial services industry
better assist Vulnerable Customers are also available — Dyslexia and
Vulnerable Customers & Financial Crime — which you will fnd online here.

Elsewhere TISA was pleased to see the launch of the much-
anticipated FCA's Guidance consultation: Guidance for frms on the fair
treatment of vulnerable customers and will be considering it carefully
with members in our working group.

Stephen Gay, Policy Team Manager at TISA, commented:

“TISA members are working together with charitable organisations
and technology providers to build a better understanding of the needs
of vulnerable people, and to develop solutions that support good and
consistent practice.

“We note that the FCA's consultation has a particular focus on
protecting vulnerable people and treating them fairly. It's long been
our view that protecting vulnerable consumers is something that
should sit at the heart of what frms are doing both strategically and
operationally. Ultimately we should all be working to ensure the benefts
of fnancial services are available to all in society whatever their
personal circumstances.”

Financial education in the spotlight

Early July saw a light being shone on a topic which has been of paramount
importance to TISA for some time now — the provision of fnancial
education for children.

We were delighted to be exhibitors at Money and Pensions Service
(MAPS) Financial Education Conference on 3rd July, where our
relationship management team was on hand to speak with the many
visitors to our stand about all the important work TISA is currently doing
with the aim of encouraging the necessary authorities to add fnancial
education to the curriculum for primary school children.

Our COO Carol Knight also participated in an afternoon panel session at
the Conference, providing an overview of TISA's work in this area including:

i How an evaluation of the KickStart Money initiative has provided
compelling evidence that the fnancial education of children at
primary school age is critical to developing healthy attitudes
towards savings and spending that can be carried into teenage
and adult years

i Our work on the Child Trust Fund (CTF) — how we are helping to
tackle ‘gone aways’ and how the scheme can be used as a starting
point for fnancial education
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i The risks around the move towards electronic money
i The role of fnancial services in this work.

MyBnk — who provide the fantastic fnancial education sessions on
behalf of KickStart Money — were featured on the BBC showcasing how
their sessions work and explaining why fnancial education should be
made compulsory on the primary school curriculum. Head to MyBnk’s
YouTube channel to watch the coverage.

Linking the upcoming maturing CTFs — which begin maturing from
September 2020 — we have just begun working with MyBnk on including
CTFs as part of their education sessions. This will raise more awareness
of their existence, give them something tangible to work with as all
children will have them and encourage the child to think about what they
could do with the proceeds.

Our Financial Education Council is now taking on the task of
identifying other ways in which our industry can help children learn how
money works — if you are not already part of this Council, but want to play
a central role in deciding how we can best move forward, please get in
touch at engagement@tisa.uk.com
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TISA responds to FCA Call
for Input to evaluation of RDR
and FAMR

In its submission to the FCA's Call for Input, TISA pointed out the need for
the review to address the lack of defnition for fnancial guidance, but also
that the review should consider ways that the combination of MAPS and
regulated fnancial services frms can collectively enhance consumers
access to fnancial guidance and make guidance services more relevant
to consumer needs without this constituting advice. The current rules are
ambiguous, plus limits the degree of personalisation that frms can offer,
despite the detriment that this is causing consumers.

Whilst strongly advocating the benefts of fnancial advice, TISA sees
fnancial guidance as being the free of charge service that will help the
mass market make informed decisions.

Charles McCready, TISA Strategic Policy Director, said: “The advice
market provides good access and quality services for fee-paying
customers, and with few exceptions, suitable advisory outcomes. The
provision of free guidance however suffers from a lack of defnition
and inhibits the breadth and depth of services that might otherwise be
available and benefcial to consumers. We would like to see access to
fnancial guidance for the majority of consumers being made a primary
focus for the FCA and that these services provide suffcient support
and relevancy to consumers that they can then make an informed
fnancial decision.”

Drawing on the views of its members from across multiple sectors,
TISA has identifed that while the regulated fnancial services industry
has the capacity and willingness to provide free fnancial guidance, it is
prevented from providing more relevant support to the consumer because
anything that constitutes personalisation is regulated advice and requires
a fee to be charged. This means that the thousands of branch, call and
customer support staff are currently restricted in helping customers
make better decisions.

TISA also advocates co-operation between MAPS and regulated
fnancial services frms as a foundation block for the mass market delivery
of fnancial guidance. This will require a consistent defnition of guidance
and standards that apply to both the public and private services. TISA
believes that MAPS is best equipped to take responsibility for defning a
fnancial guidance framework in collaboration with the FCA, making this
available to be adopted by regulated fnancial services frms, using the
same terminology and tools, delivered by staff with the same qualifcations
and accreditations, resulting in consistent consumer outcomes.

Charles McCready added: “We believe that chronic under-saving is
threatening the fnancial wellbeing of millions of households, is a major
cause of social dysfunction and instability and presents a long-term risk
to the economy. People fail to save for various reasons, but a signifcant
factor is a lack of confdence and understanding about managing their
money. This is a situation that demands reform now and the longer it
takes to make the required changes to regulation and build the appropriate
supporting infrastructure and services for consumers, the greater the
detriment to the general public. This evaluation of RDR and FAMR is
therefore crucial in delivering solutions that will bring real benefts for the
general public and not just those that receive fnancial advice.”

TISA's submission contains fve key recommendations:

1. FCA to develop a clear defnition and associated regulations for
fnancial guidance and which enables a degree of personalisation
without this constituting advice
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2. MAPS to develop a guidance framework that sets out customer
journeys that help consumers navigate the key options that will
satisfy their fnancial objectives, involving a degree of personalisation
to make the guidance relevant to their situation and facilitate the
consumer making an informed decision

3. Regulated organisations are permitted to adopt the MAPS guidance
framework and offer the guidance framework directly to their
own customers

4. MAPS to work with regulated fnancial services frms to develop
a governance structure that will facilitate a robust engagement
with industry and which covers all key interactions between MAPS
and industry

5. MAPS Board and Executive team to have engagement with fnancial

services on their strategic agenda both in creating the new strategy
for the new entity plus as BAU in ongoing operations.

Reaction to the FCA's
Retirement Outcomes Review
fnal rules and guidance

The fnal policy statement relating to the Retirement Outcomes Review
was released on 30th July detailing the fnal set of FCA remedies, aimed
at providing primarily non-advised consumers with some additional
protections when entering the decumulation phase. To read the full
document please click here.

We broadly welcome the proposals and believe they will provide
consumers with a level of guidance and support when considering a
decumulation investment strategy.

We are pleased to see that some of the recommendations included
within our response have been considered and included in the fnal set
of rules. In particular, we do not believe the number of solutions for each
Investment Pathway objective should be restricted to a single solution
and we welcome the change in the policy statement, which gives
providers the option to design multiple solutions under the umbrella of
the main objective enabling a pathway to be presented which is more
aligned to a consumer’s personal circumstances.

Additionally, we do not think a consumer needs to be presented with
the Investment Pathway options for a second time. This complicates the
process, is unlikely to be effective and extends the timeline which is likely
to create negative consumer perceptions. We are therefore pleased to
see this additional step in the process now removed.

The implementation timescales, however, do look challenging
considering the work involved and we would have preferred to have seen
this moved back until April 2021, rather than keep the proposed August
2020 date.

It will be interesting to see the impact these new rules will have
following implementation and will stay closely aligned to the outcomes
from the review the FCA intend to make one year from implementation.

This, of course, forms just one aspect of the various changes that are
in motion within the Retirement landscape at present. Our forthcoming
inaugural Annual Retirement Conference in winter 2020 will be covering
a number of topical areas with expert speakers sharing their insights.
Further details will follow in the near future.
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Annual Conference —
meet your speakers

Financial wellbeing will be centre stage at TISA's 2019 Annual Conference
on 3rd December 2019, bringing together over 300 representatives from
across the fnancial services industry to examine the key factors in
delivering a fnancially inclusive society.

Our line-up of leading speakers will assess the political priorities;
investigate the growing infuence of digitalisation; explore the importance
of fnancial education and guidance; analyse the future economic
landscape and consider the role of industry to give delegates an
invaluable insight into the business-critical issue of how to best meet
the fnancial needs of customers in 2020 and beyond. An update on
the latest developments in TISA's work on regulatory implementation
and technical/infrastructure improvements will also be given in a
supplementary morning session (TISA Information Zone) that is open
to all conference attendees.

Our impressive speaker line-up includes:

Louise Cooper, Conference Chair. A respected contributor on business
economics and fnance, Louise regularly presents the BBC's Wake Up To
Money and Money Box Live. Other speakers include:

David Dalton-Brown, Chief Executive Offcer, TISA
Martin Edwards, Managing Director, Identity Services, Post Offce

Martin Gilbert, Vice Chairman, Standard Life Aberdeen and Chairman,
Aberdeen Standard Investments

Ceri Godwin, Director of Growth and Advisory, Santander
Jill Jackson, Managing Director, The Big Exchange
Jon Roughley, Director of Enterprise Strategy, Experian
Jonathan Reynolds MP, Shadow City Minister
Caroline Siarkiewicz, Acting Chief Executive, Money and Pensions Service
Brian Smith, Solutions Architect, SS&C
Senior representative, HSBC
Jeffrey Mushens, Technical Policy Director, TISA
Harry Weber-Brown, Digital Innovation Director, TISA
Places are going fast, fnd out more online.
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5th Annual TISA CASS Conference 2019
Monday 7th October 2019

TISA AGM & Discussion Forum
Wednesday 23rd October 2019

SM&CR Forum: 1 Month to Implementation
Tuesday 5th November 2019

Market Abuse Briefng
Wednesday 13th November 2019

CASS Forum Edinburgh
Wednesday 13th November 2019

Open Finance Conference
Monday 18th November 2019

Annual Conference: Financial Wellbeing for All
Tuesday 3rd December 2019

Financial Crime Briefng
Wednesday 4th December 2019

Brexit Conference
Thursday 23rd January 2020

Vulnerable Customers Conference
Thursday 6th February 2020

Find out more about our Event & Training programme at
https://www.tisa.uk.com/events-training/

Contact us

Should you have comments or questions about any
of the topics covered in this issue, please contact
engagement@tisa.uk.com

@ Follow us on Twitter
@ Connect with us on LinkedIn
@ Watch us on YouTube

enquiries@tisa.uk.com
www.tisa.uk.com
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