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If you have any questions or would like future information please contact Angela 
Kitching, Head of External Affairs, at angela.kitching@ageuk.org.uk or 07825724296 
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Objectives and functions 

We welcome the broad drafting of the objectives and functions and in particular the 
recognition of provision of advice as well as guidance and the continuation of the vital 
role played by the Money Advice Service in support of the Financial Capability Strategy.   

Further clarity is needed on the following aspects: 

 Information, advice and guidance must be of high quality, adequate detail 
and impartial, currently the bill makes no reference to quality of 
information, other than the requirement for the new body to set standards 
for services it provides 

 When having regard to information and guidance provided by other 
organisations and whether a gap in provision exists, the new body is 
unlikely to be duplicating information provided by firms, as this information 
is unlikely to be impartial 

 When having regard to the cost effectiveness of provision, the new body 
must also take into account the needs of those who are not confident 
internet users, who may indeed be most in need of the services of the new 
body 

 Assessing those most in need will require further consideration, e.g. do we 
focus resources on those at risk of falling into problem debt in the short 
term, or those who with some more support could make their money go 
much further and so be more financially resilient in the longer term 

 

Standards 

The Bill provides for the new body to set standards for delivery of its own services.  This 
continues an approach which already exists in some of the functions but will be new for 
others, including delivery of money guidance and information.  Although the standards 
are designed to be provided by the new body and by others delivering services on its 
behalf, they are likely to affect the wider sector and the new body should have regards 
to this as it develops standards for money guidance.   

 

Independence of advice 

The Bill marks a major change in governance for the money and debt advice functions 
of the new body.   

Overall, we welcome the transparency in provision of directions from the Secretary of 
State – previous experience with the Money Advice Service suggests that although it 
was theoretically independent it was in fact significantly affected by governmental 
expectations.   

However, government must recognise that changing the financial capability of the 
nation is a long term ambition and there is no clear blueprint for success, therefore 
measures and directions must reflect this.  This means that whilst strong accountability 
is important, care must be taken in the kind of short term targets set. 

 

 

 



Funding the new body 

The scale of funding is unclear. It would be helpful to have some indication of the 
resources likely to be available in order to deliver the objectives and a commitment 
from the government to maintain a level of funding which permits high quality, 
impartial information and advice to be widely available to the public. 

 

Public Policy role 

The new body will be an important source of evidence and insight into how well 
financial services markets are working for consumers.  It is therefore important that it 
has a mandate to engage appropriately in relevant public policy.   

Some of this may take place as part of work on the Financial Capability Strategy, 
however the role needs to extend beyond the Strategy.  Engagement in public policy 
should include research, evidence collection, responding to consultations, sharing 



The dashboard should clearly show the current value of all savings, together with a 
simple projection of what they might be worth at a particular age, for example State 
Pension age.  

It should also include a State Pension summary; calculators to enable people to test 
what different decumulation options might mean for their income, including the impact 
on tax and benefit eligibility; information on charges; and information on any benefits 
such as guaranteed annuity rates that people might be tempted to give up.  

We are pleased that development of this is underway and the Government is committed 
to having it introduced by 2019. However, we do believe that there are questions that 
urgently need to be considered to ensure its success. 

We believe that to make the dashboard a success, and to be consumer-ready in a 
timely manner, legislation will be required. This is to ensure progress and that 
the whole industry is on-board. This Bill is an opportunity to include a provision 
to do this.  
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Age UK believes that a similar service should be rolled out nationally, and we 
believe that there is also scope to include information on saving for a pension.  

This is particularly important given the rising State Pension age, meaning people 
turning 50 are likely to need to keep working for another 17 years – and maybe more if 
the Government speeds up the rises.  

We also believe that 50 is an idea time to receive a ‘nudge’ to increase pension 
contributions, and that this could be built into the Review at 50.   

 

 

 

 


