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Implementing Consumer Duty into an advice business will entail 
reviewing all current procedures and policies. Undertaking this process 
will highlight any gaps in the firm’s current processes and procedures 
compared to that required under the new Consumer Duty.

To assist this review, the FCA have provided a set of key questions on each of the four 
consumer outcomes and also on culture, governance and accountability. 

Not all questions are relevant to the adviser firm, but are worth considering.

You can complete the tables below to establish how ready your business is for 
Consumer Duty and use the answers to inform your implementation plan.

Products and services – key questions for firms 
Ensure that the design of the product or service meets the needs, characteristics and 
objectives of customers in the identified target market.

Consumer Duty: 

Key questions 
for firms to ask 
themselves

Category:

Regulation

Products and services Your firm’s answer

Has the firm specified the target market for its products and 
services to the level of granularity necessary? 

How has the firm satisfied itself that its products and services 
are well designed to meet the needs of consumers in the target 
market, and perform as expected? What testing has been 
conducted?
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Products and services Your firm’s answer

How has the firm identified if the product or service has features 
that could risk harm for groups of customers with characteristics 
of vulnerability? What changes to the design of its products and 
services is it making as a result? 

Is the firm sharing all necessary information with other firms in 
the distribution chain and receiving all necessary information 
itself? 

How is the firm monitoring that distribution strategies are being 
followed and that products and services are being correctly 
distributed to the target market? 

What data and management information is the firm using to 
monitor whether products and services continue to meet the 
needs of customers and contribute to good consumer outcomes? 
How regularly is it reviewing this data and what action is being 
taken as a result? 

Where the firm is planning to withdraw a product or service from 
the market, has the firm considered whether this could lead to 
foreseeable harm? What action is it taking to mitigate this risk? 

Source: FCA Final Guidance FG 22/5 Final non-handbook Guidance for firms on the Consumer Duty. Chapter 6: Product & Services 6.8 Page 52.

Price and value – key questions for firms
Ensure the price the customer pays for a product or service is reasonable compared to the overall benefits they receive.

Price and value Your firm’s answer

Is the firm satisfied that it is considering all the relevant factors 
and available data as part of its fair value assessments? Has it 
gathered relevant information from other firms in the distribution 
chain? 

What insight has the firm gained for its value assessments by 
benchmarking the price and value of its products and services 
against similar ones in the market? Have the price and value of 
its older products kept up with market developments? 

Can the firm demonstrate that its products and services are 
fair value for different groups of consumers, including those in 
vulnerable circumstances or with protected characteristics?
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Price and value Your firm’s answer

If the firm is charging different prices to separate groups of 
consumers for the same product or service, is the firm satisfied 
that the pricing is fair for each group?

What action has the firm taken as a result of its fair value 
assessments and how is it ensuring this action is effective in 
improving consumer outcomes? 

What data, MI and other intelligence is the firm using to monitor 
the fair value of its products and services on an ongoing basis? 
How regularly is it reviewing this material and what action is it 
taking as a result? 

Source: FCA Final Guidance FG 22/5 Final non-handbook Guidance for firms on the Consumer Duty. Chapter 7: Price and Value 7.51 Page 67.

Consumer understanding – key questions for firms
Support their customers’ understanding by ensuring that their communications meet the information needs of customers, are likely to 
be understood by customers intended to receive the communication and equip them to make decisions that are effective, timely and 
properly informed.

Consumer understanding Your firm’s answer

Is the firm satisfied that it is applying the same standards and 
testing capabilities to ensure communications are delivering good 
customer outcomes, as it is to ensuring they generate sales and 
revenue? 

What insights is the firm using to decide how best to keep 
customers engaged in their customer journey, whilst also 
ensuring its customers have the right information at the right time 
to make decisions? 

How is the firm testing the effectiveness of its communications? 
How is it acting on the results?

How does the firm adapt its communications to meet the needs 
of customers with characteristics of vulnerability and how does it 
know these adaptations are effective? 

What data, MI and feedback does the firm use in its ongoing 
monitoring of the impact of its communications on customer 
outcomes? How often is this data reviewed and what action is 
taken as a result? 

Source: FCA Final Guidance FG 22/5 Final non-handbook Guidance for firms on the Consumer Duty. Chapter 8: Consumer Understanding 8.70 Page 89.
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Consumer support – key questions for firms
Design and deliver support that meets the needs of customers, including those with characteristics of vulnerability.

Consumer support Your firm’s answer

How has the firm satisfied itself that its customer support is 
effective at meeting customer needs regardless of the channel 
used? Does the firm test outcomes across different channels? 

What assessment has the firm made about whether its customer 
support is meeting the needs of customers with characteristics of 
vulnerability? What data, MI and customer feedback is being used 
to support this assessment? 

How has the firm satisfied itself that it is at least as easy to 
switch or leave its products and services as it is to buy them in 
the first place? 

How has the firm satisfied itself that the quality of any post-sale 
support is as good as the pre-sale support? 

What data, MI and feedback is the firm using to monitor the 
impact its consumer support is having on customer outcomes? 
How often is this data monitored and what action is being taken 
as a result? 

How effective is the firm’s monitoring and oversight of outsourced 
or third-party service providers and is it confident that these 
services meet the consumer support standards? 

Source: FCA Final Guidance FG 22/5 Final non-handbook Guidance for firms on the Consumer Duty. Chapter 9: Consumer Support 9.54 Page 107.

Culture and governance – key questions for firms 

Culture and governance Your firm’s answer

Does the firm’s purpose (whether publicly articulated or not) align 
with its obligations under the Duty? How is it embedded and 
understood throughout the organisation? 
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Culture and governance Your firm’s answer

How does the organisation’s culture support the delivery of good 
outcomes for customers? 

How does the organisation ensure that individuals throughout the 
organisation – including those in control and support functions – 
understand their role in delivering the Duty? 

Are staff empowered and feel safe to challenge and raise issues 
where they feel the firm might not be acting to deliver good 
outcomes for customers? Are those challenges listened to, and 
where necessary, acted on? 

Is the Duty being considered in all relevant discussions such as 
strategy and remuneration? Are customers outcomes a key lens 
for Risk and Internal Audit? 

How is the firm ensuring that its remuneration and incentive 
structures drive good outcomes for customers? 

Source: FCA Final Guidance FG 22/5 Final non-handbook Guidance for firms on the Consumer Duty. Chapter 10: Culture & Governance 10.15 Page 112.

Customer outcomes – key questions for firms  

Customer outcomes Your firm’s answer

Is the organisation prioritising acting to deliver good outcomes for 
customers? Are there any areas of concern? 

How is the external environment changing and how will that 
impact on the organisation’s ability to deliver good outcomes for 
customers? 

Has the firm identified the key risks to its ability to deliver good 
outcomes to customers and put appropriate mitigants in place? 
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Customer outcomes Your firm’s answer

How does the firm define good outcomes (over the short, medium 
and long term) for customers using its products and services? 

What data does the firm have about its customers and how they 
use its products? Are there any gaps in the data? What steps is 
the firm taking to address them? 

What outcomes are customers getting? Are they getting good 
outcomes which align with their reasonable expectations? 

Are certain groups of consumers getting different outcomes, and 
if so, why? What’s driving any adverse outcomes? 

What actions is the firm taking to improve outcomes? Who’s 
accountable for this work, what will improvement look like and 
when will it happen?

Source: FCA Final Guidance FG 22/5 Final non-handbook Guidance for firms on the Consumer Duty. Chapter 10: Culture & Governance 10.15 Page 112.

Further/additional reading

	■ FCA Final Guidance FG22/5: Final non-handbook Guidance for firms on the Consumer Duty 

	■ FCA Final Guidance FG21/1. Guidance for firms on the fair treatment of vulnerable customers 

	■ FCA Consultation Paper CP21/13: A new Consumer Duty 

	■ FCA Consultation Paper CP21/36: A new Consumer Duty. Feedback to CP21/13 and further consultation

	■ FCA Policy Statement PS22/9: A new Consumer Duty. Feedback to CP21/36 and final rules

https://www.fca.org.uk/publication/finalised-guidance/fg22-5.pdf
https://www.fca.org.uk/publication/finalised-guidance/fg21-1.pdf
https://www.fca.org.uk/publication/consultation/cp21-13.pdf
https://www.fca.org.uk/publication/consultation/cp21-36.pdf
https://www.fca.org.uk/publication/policy/ps22-9.pdf


Adviser Edge: Practice management 

Important information: This document is directed only to persons having professional experience in matters relating to personal 
investment (investment professionals) and should not be distributed to anybody else. It has been prepared for general information 
purposes only. It does not constitute advice (whether investment, legal, regulatory, tax or otherwise) provided by Columbia Threadneedle 
Management Limited. Certain content in this document is based on our own reading of legislation, regulation, or guidance issued by a 
government or regulatory authority, as at the date of publication, and which is subject to ongoing change. Tax treatment is based upon 
individual circumstances. Columbia Threadneedle Management Limited gives no warranty or representation, whether express or implied, 
that such content is up to date, complete, or accurate.

Investment professionals in receipt of this document should not rely on any of its content. They remain solely responsible for advising 
their underlying clients in accordance with their own legal and/or regulatory obligations and for taking their own independent advice as 
they determine is necessary. 

To the extent lawful, Columbia Threadneedle Management Limited excludes all responsibility and associated liability for any loss or 
damage suffered by any recipient of this document who chooses to rely on its content, whether occurring in contract, tort (including 
negligence), breach of statutory duty, or otherwise, even if foreseeable.

© 2022 Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies.

For professional investors only. This financial promotion is issued for marketing and information purposes only by Columbia Threadneedle Investments in the UK.

This material should not be considered as an offer, solicitation, advice, or an investment recommendation. This communication is valid at the date of publication and may be subject to change without notice. 
Information from external sources is considered reliable but there is no guarantee as to its accuracy or completeness. Actual investment parameters are agreed and set out in the prospectus or formal 
investment management agreement.

Financial promotions are issued for marketing and information purposes; in the United Kingdom by Columbia Threadneedle Management Limited, which is authorised and regulated by the Financial Conduct 
Authority. 262746 (11/22). UK.
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