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good look like?
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Founded in 2014, Fairer Finance is a research and ratings 
agency, consultancy, and consumer group with a mission 
to create a fairer financial services market. 

We do this by publishing our unique ratings – and by 
working with companies who want our help and 
expertise to do better.

We support insurers, banks, lenders, and asset 
managers in delivering good outcomes for their 
customers. 

Creating a fairer financial services market for 
consumers and the businesses that serve them.

We have advised providers across all FCA-regulated 
markets, and non-regulated firms ahead of 
forthcoming regulation.

Familiar with how the regulator thinks and supervises 
firms, firms ask us the tricky issues that require the 
combination of our skills. 

Our multi-disciplinary team includes experts in 
behavioural science, data science, economics, 
linguistics, and regulatory compliance.

About Fairer Finance



The podcast
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Who we are 
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Tim Hogg
Director
Fairer Finance

Eve McGrady
Head of Consumer Duty
Fairer Finance

Jo Legg 
Head of Consumer 
Policy & Outcomes
FCA

Cameron Belton
Technical Specialist
FCA
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Outline 

• Testing communications and the Consumer Duty

• Considerations for what, where and how to test

• Consumer testing case studies

• Q&A

Please submit your questions throughout in the Teams Q&A
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7 October 2025

Jo Legg, Head of Consumer Policy and Outcomes

Testing 

communications and 
the Consumer Duty



Public

Why understanding is important
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Around 3 in 5 UK adults have low to moderate confidence in 
managing their money*

Even well-intentioned messaging can lead to poor outcomes

Helps consumers to engage with their financial products and 
services

*Financial Lives Survey 2024

Testing can help the shift from “we think” to “we know”



Public

Testing and proportionality
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Firms do not need to test every 
communication before sending

Testing is only required where 
appropriate

What works for one firm may not be 
appropriate or proportionate for 
another



Public

How to decide when to test
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Purpose
What is the 
communication 
trying to do?

Timing and frequency

When will customers 
receive this message, 
and how often?

How complex is the 

communication? How 
many people will it affect 

and what is the harm if 

it’s not understood?

Who is receiving the 

communication? Are 
significant numbers of 

recipients likely to have 
low financial capability?

Information needs and vulnerabilities

Context

The Duty expects progress, not perfection.
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Cameron Belton, Technical Specialist, Behavioural 

Economics

Considerations for 

what, where, and how 
to test
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Investigating, validating or evaluating your 
communications, customer journeys, or other 
relevant materials 

With customers (or people resembling your 
customers)

To generate insights and provide evidence

Qualitative
Speaking with customers (e.g. via 
interviews or focus groups)

Surveys 
Surveying customers

Experimentation 
Testing different versions of 
something with customers

What can testing look like?
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Why can testing be important?

Small tweaks can have a 
big impact Context matters

Overcoming the ‘curse of 
knowledge’

Improved understanding 
can be beneficial for all
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Considerations when deciding 

when and what to test?

Support the development of new 
materials

Improve existing materials

Data and MI could help to 
identify risks and prioritise

• Response rates to communications, 
including whether customers are dropping out 
across a customer journey

• Actions as a consequence of 
communications (e.g.  take-up rates, 
switching rates, claims rates or following other 
instructions)

• Relevant complaints or customer support 
data

Understand what is or is not working 
well in existing materials

Testing can help to…



What are different testing 

methods?

Exploration of consumers’ 
experiences and perspectives by 
speaking with them

Interviews or focus groups to 
explore issues around 
understanding of a communication 
or customer journey

• Early identification of issues
• Understanding reasons
• Deep-dive discussions

• Generating metrics
• Making direct comparisons of 

responses

Asking a sample of customers for 
feedback or responses via a 
questionnaire

A survey emailed to customers after 
receiving a communication

• Generating metrics
• Making direct comparisons of 

responses

• Deep-dive discussions

Testing different versions of 
communications and comparing 
differences in understanding and 
other metrics

An online randomised controlled 
trial testing different versions of a 
communications vs a current one

• Generating metrics
• Identifying what works best
• Diagnosing issues

• Deep-dive discussions
• Quick-turnaround insights

Qualitative testing Surveys Experimentation

What is it?

Example 
approach

Can be helpful 
for…

May be less 
suited to…
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Practical considerations when 

considering testing

• Questions you want answers to should shape the 
testing approach

• Representativeness matters – who and how many

Considering the right 
approach

• Different methods require different expertise
• Less formal approaches to testing can generate useful 

insights – but important to be aware of risks
Proportionality matters

• Identify what improved understanding would look like
• Objective measures of understanding may be more 

reliable

Maximising the value of 
testing understanding
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Consumer testing case 
studies



Testing journeys
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• Journeys must effectively 
communicate key information about 
the product.

• Journeys must encourage customers 
to make informed decisions.

Testing a new purchase 
journey

Depth interviews with the 
target market (focussing on key 

dimensions of vulnerability).

Some of the ‘must know’ 
information was not likely to be 

noticed or understood by 
customers.

The insurer refined the journey 
before launching the product.

Testing the questions in an 
application journey

Online quantitative survey with 
the target market.

Certain questions performed 
better than other questions 

with different demographics. 

The provider chose the most 
effective questions for the 
journey and target market.



Testing longer documents
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• Customers typically use the policy 
wording or T&Cs as a manual, turning 
to it when a problem occurs.

• e.g. making a claim, making a 
complaint, checking the fees 
and charges

• Customers with different 
characteristics of vulnerability 
approach documents differently.

• Depth interviews give deep 
insight into how customers 
engage with, navigate, and read 
longer documents.

Testing a bank account Ts&Cs

Depth interviews with 
vulnerable customers.

Many consumers could not 
easily/quickly locate or 

understand several key pieces 
of information. 

The bank rewrote headings and 
sections of the Ts&Cs, in line 

with the findings.

Testing a policy wording

Depth interviews with 
vulnerable customers.

Most customers could 
understand the policy wording, 

but the design could have 
made it more intuitive to locate 
certain pieces of information. 

The insurer refined the design 
of the policy wording in line 

with the findings.



Testing disclosures
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Capital at risk.

The value of investments can go down as 
well as up, so you may get back less than 

you invest.



How do risk warnings impact investment choice? (I)
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Source: https://www.tisa.uk.com/inclusiveinvesting/how-do-risk-warnings-impact-investment-choice/ 

Plot

Highlighting long run 
returns

2. Financial allocation decision 

(all participants faced the same hypothetical 
choice)

1. Information treatment 

(different participants saw different information)
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How do risk warnings impact investment choice? (II)
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Source: https://www.tisa.uk.com/inclusiveinvesting/how-do-risk-warnings-impact-investment-choice/ 

Larger treatment effects on the 
amount invested for:

• women

• older people

• those with above-median 
incomes and education

• those with low financial 
confidence

+10% +14%

‘Our research shows that messaging can change behaviour, and while this impact is likely to translate into the 
real world the exact size of the impact is likely to be dependent upon a number of factors.’
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How do risk warnings impact investment choice? (III)
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Source: Hargreaves Lansdown (2025), ‘Balancing risk warnings: how modified 
language leads to increases in investing’.

‘In testing, our stocks & shares ISA 
opening rate increased by 8.7% for 

individuals with no existing 
relationship with Hargreaves 

Lansdown. 

Existing HL customers with a Stocks & 
Shares ISA also increased the amount 

allocated to shares in specific 
companies within the ISA by 3.8%, 
rather than leaving money in cash. 

They remained invested six months 
later.’

Control (excl. tax caveat)

• Important information: investments can go down as well as up in value, so you 
could get back less than you put in. 

Variant A (excl. tax caveat)

• Important information: investing for longer increases the likelihood of positive 
returns. Over a period of five years or more, investments usually give you a 
higher return compared to cash savings. But investments can go down as well 
as up in value, so you could get back less than you put in. 

Variant B (excl. tax caveat)

• Important information: investing for longer increases the likelihood of positive 
returns. Over a period of five years or more, investments usually give you a 
higher return compared to cash savings. In fact, there’s over 100 years of data 
showing that for 91% of 10-year periods, investments in shares have done 
better than holding cash. But it does show there’s always a chance you could 
get back less than you invest. With investing, nothing is guaranteed. 



Six common mistakes to avoid when testing 
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• Testing multiple versions of the same 
communication on the same participant.

• The initial versions bias the participant’s 
response to the later versions.

• Running numerous testing exercises on the same 
small panel of consumers.

• These consumers gain understanding and 
cease to be a representative sample.

• Relying on one type of testing.

• Different approaches reveal different types of 
insight.

• Relying on subjective comprehension questions.

• Participants can be overconfident in their 
ability to understand financial 
communications.

• Thinking that everything must be tested. 

• The existing evidence base is likely to be 
sufficient to improve some communications 
and journeys.

• Not centrally recording the results of testing.

• This evidence base is valuable and may 
reduce the need for future testing.
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Q&A
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James Daley
Managing Director
jamesd@fairerfinance.com

Tim Hogg
Director
timh@fairerfinance.com
+44(0) 7498 401717

Contact us

Fairer Finance
Runway East
52-60 Tabernacle Street
London EC2A 4NJ

Follow us

https://www.linkedin.com/company/fairer-finance/
https://x.com/fairerfinance
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