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NEON and the Transforming Finance Network want to support civil society to argue for financial 
services reform in the interests of the public. To do this they want to develop messages that appeal 
to voters in the run up to the next general election. 

They commissioned Public First to undertake extensive qualitative opinion research to understand 
the views of voters, in order to create content that is persuasive and electorally salient.

The research objectives for this project have been distilled into the following key questions:

1) What are peoples’ instinctive views on the financial services industry as a whole, and what do 
people understand it to be?

2) What are the public’s instinctive views about financial regulation and deregulation?

3) What is the most effective way of expressing the problems with the financial industry? 

4) How do we build support for regulation?
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Our focus groups in October 2022 tested the first two research questions: perceptions of the financial 
industry and instinctive views towards regulation and deregulation:

▪ One group with 7 voters in Rossendale & Darwen, 2 of which were retired, 2 from a rural area, and 
at least half had a signed a petition/attended a demo/posted about a campaign in the last 6 months

▪ One group with 7 voters in Spelthorne, 2 of which were retired, 2 from a rural area, and at least half 
had a signed a petition/attended a demo/posted about a campaign in the last 6 months

We then ran four groups in January 2023 to test a messages to answer the third and fourth research 
questions:

▪ One group with 7 people of colour voters in the Midlands who described themselves as struggling 
financially

▪ One group with 7 people of colour voters in the Midlands who described themselves as managing 
financially

▪ One group with 7 nationally representative voters in the Midlands who described themselves as 
struggling financially

▪ One group with 7 nationally representative voters in the Midlands who described themselves as 
managing financially

All participants in these four groups were swing voters who had voted for the Conservatives in 2019 but 
now open to voting for multiple political parties. 

Neon/TFN drafted six messages for Public First to test, as well one Government message. These were 
presented in a randomised order to each group.



How does the 
public engage
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“Anyone who looks 
after the money”

“Loans and credit 
cards, debt”

“Banks, mortgage 
providers, stocks 
and shares”

“Bank of England”

“Mortgages, businesses”

“Stock market”

▪ There was a shared understanding among the public of what the financial industry means, but 
this was only at a very high level and people found it difficult to talk in specifics.

▪ When defining the industry, the most common words people used to describe it were “banks”, 
“mortgages” and “stock market”.

▪ In terms of what the industry does, people talked broadly of money, mentioning mortgages for 
individuals and revenue for businesses.

▪ People instinctively referred to finance on a macro level. While big banks were immediately 
mentioned, nobody talked about this as ‘local banking’ or ‘high street banks’.
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▪ Nobody disputed the importance of the financial industry. Referring to it as the “bedrock” of this 

country and a “big part of UK industry”.

▪ Despite this, the industry was seen as a world away from their lives. This came through on 
geography too, people noted how it was London/metropolitan centric, with others mentioning it 
felt less important on a local level.

▪ The industry is seen as inherently unfair and as acting in the best interests of the bankers and 
elites who work in the City, not ordinary people. They agreed that bankers play/gamble with 
money (while politicians turn a blind eye), pointing out that it was others who would pay the price 
for their mistakes.

▪ These problems within the industry were well known, but people were apathetic and not 
particularly emotional. Nobody was expecting the industry to change anytime soon. For some the 
conversation was all matter of fact, this is the way the industry works, it looks out for some more 
than others and that will never change .

▪ Risk of financial crash was priced in to how they viewed the industry. Some people talked of the 
2008 crash unprompted and expressed bitterness that the people had to bail out the banks then, 
but the industry’s behaviour has not changed enough.
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▪ Almost all were aware that there is regulation on the finance industry, however it was widely 
seen as complicated. Nobody felt comfortable explaining how it worked and few could offer 
concrete examples.

▪ When thinking about financial regulators in this country participants found it difficult. While some 
people did bring up the Financial Conduct Authority, they went on to explain that they did not 
understand how it worked.

▪ People believed the industry was more heavily regulated than it had been before – talking on a 
local level of how it was now harder to get a mortgage - but this was not delivered with much 
confidence and people struggled for a frame of reference.

“Loosely monitored”

“I don’t know, it’s so 
complicated”

“It is it is regulated. But I couldn't 
tell you what the regulations are”“The Financial Conduct Authority? 

One I know, I can’t tell you any 
regulations or what they preside over.”

“I don’t honestly know, there’s 
the FC what's it? So yes it is 
regulated” 
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▪ Regulation was seen as obviously a good thing. Across all the groups, there was collective 

agreement that we needed more not less regulation.

▪ While they found a better industry difficult to picture, they talked of wanting increased 
transparency and accountability for actors.

▪ Although people have no love for big finance and were constantly critical of its actors throughout, 
they largely consider it the role of Government to ensure the industry acts ethically and fairly.

▪ When discussing who should be doing the regulating, it was constantly stressed that this needed 
to be an independent body, but beyond this people found it difficult to articulate how it should 
work. While they were instinctively cautious of the role of Government in it, they did accept they 
would need to be involved on some level to make it happen.

▪ People are very cynical that the industry can change. In their eyes the only way change could 
happen is by Government action, which would not be in the Government’s best interests as they 
are seen to be in step with the bankers.

▪ Nobody seriously believed financial reform would be a major priority for any political party at 
the next election. This was not helped by a general high levels of political apathy.



How to talk 
about the 
finance 
industry
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Message 1: 

The finance industry is dominated by reckless big banks who only care about chasing profits for their 
international shareholders and take big risks with our money, knowing that no matter how they bet, 
they always win.

Responses:

▪ People agreed with the principle that bankers always win and the fact that they were gambling 
with ‘our money’ resonated. 

▪ Most argued the Government was more to blame, and that it was their job, not the financial 
industry’s, to keep bankers in line.

▪ Mixed understanding of what this message was driving at and mixed levels of engagement with 
it.  The people of colour financially struggling group was less engaged by this message than 
others.
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“Think about the last recession we 
had, which was caused by the 

banking mechanism. What did they 
get? A massive bailout with trillions 
of pounds, and a pat on the back. 
Whereas the public suffered, and 
some parts of the public even lost 

their savings.” Male, person of 
colour, financially managing

“It’s all about the bankers 
making more profits for their 
stakeholders or shareholders 

or whatever, it seems like 
we’re being deprived of any 
benefits whatsoever… we 

don’t seem to know what’s 
going on, there is no 
transparency.” Male, 
financially struggling

“We can keep blaming banks. 
But I don’t think this is really the 
fault of the banks at this stage 

where we've got lots of big 
problems and chasing after the 
banks and laying the blame at 

the door of the banks this time is 
just isn't going to wash it.” Male, 

financially managing
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Message 2: 

Right now ordinary people need this government to strengthen the protections that safeguard the 
stability of the economy, the value of our savings, and everyone’s ability to pay for essentials like food 
and energy from speculating investment bankers and hedge funds.

Responses:

▪ People were drawn to the cost-of-living narrative, which resonates strongly with their own 
lives. This was particularly persuasive with the struggling groups, although they raised concerns 
of “overpromising’”.

▪ The nationally representative financially struggling group were confused if the message was 
supporting or opposing bankers’ behaviour.

▪ Both people of colour groups particularly liked the ‘stability’ focus. 

▪ The savings aspect of the message irked some who quickly pointed out they simply did not 
have any.
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“Where it says the value of 
our savings. Like as 

everybody's mentioned in 
the past 10 minutes. I don't 
know anybody that has got 

savings at the moment.”
Male, financially struggling

“I agree emphatically, I believe 
that we the ordinary worker, we 

need more support. This is exactly 
what I feel this is all about. I just 

don't feel that we've got that 
support in place right now.” Male, 

person of colour, financially 
struggling

“The people that are most affected are 
the ordinary people, it's the working 

class and middle class. When I think of 
investment bankers, I think they're the 

people that have the money. And 
when you have an unstable economy, 
if you have money, then you can make 

the economy work for you to make 
even more money. But for normal 

people they're getting hit from every 
angle.” Male, person of colour, 

financially managing 
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Message 3: 

Today, a handful of politicians are choosing to bend to the will of The City and its lawyers by loosening 
rules like the cap on bankers’ bonuses. This is happening while people are suffering with suppressed low 
wages, without enough to get by in a cost of living crisis.

Responses:

▪ Participants found this message confusing, and they struggled to work out who the focus of 
the message was. ‘The City and its lawyers’ did not resonate or mean much to any of the 
groups.

▪ The idea that bankers get rich by using the people’s money did cut through with people. This 
drew out responses of “fat cats”.

▪ People were angrier here with politicians, who they saw as enablers, than they were with 
people who work in the City.

▪ People of colour groups drew most attention to the connection between politicians and 
bankers and described them as in “cahoots.” This was echoed at some level in all groups.
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“It makes me feel rather 

frustrated, because you've got 
big fat cats, as I call them, lining 
their pockets even further. And 

we all know they love to give 
back hands to politicians 

anyway. So really, it's I think it's 
very unfair.” Male, person of 
colour, financially managing

“The handful of politicians are 
choosing to bend to the will of 

the city.’ No, they are the 
problem. It's the politicians 

that have got their fingers in 
with the big banks and big 

pharma and big this and big 
that.” Male, financially 

struggling

“Greedy politicians, high 
power-hungry people, they 

just take our money. So I 
see it as greed, it boils down 
to greed.” Male, person of 

colour, financially 
struggling
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Message 4: 

Before 2008, governments loosened their grip on big finance by removing the checks that kept banks in 
line. Their lack of control over the banks triggered a financial crash that forced people out of their jobs, 
robbed us of our savings, and caused our businesses to close. This government needs to have a strong 
hand on the industry or else we will again become vulnerable to the whims of the banks, with another 
crash around the corner.

Responses:

▪ Not everybody understood the reference to the 2008 crash, this was particularly the case with 
the financially struggling groups. There was also a sense in places that younger participants 
were unaware.

▪ Those that were aware of the crash reference were quick to point out that the country is 
effectively in a recession now, so any warnings seemed a bit late and didn’t draw a strong 
response.

▪ People liked the idea of the Government being strong with the industry but found the ‘strong 
hand’ analogy confusing.

▪ The length of this message meant that many struggled to understand its overall point.



G
lo

ba
l f

in
an

ci
al

 c
ris

is
 

“[It says] ‘The Government 
needs to have a strong hand 

on the industry or else we 
become vulnerable’, we 
already are!” Female, 
financially struggling

“I just think it might happen 
again, just because obviously, it's 

the same thing again, isn't it? 
Because things are going up 
people are struggling, people 

can't afford things, we might go 
into recession again.” Female, 
person of colour, financially 

managing

“Right now, I'm affected a lot 
more than I was in 2008. 

Personally, with our mortgage 
going up so much, the cost of 
a daily shop. To me this is the 

biggest crash I've ever 
experienced.” Female, 
financially struggling
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Message 5: 

Most of us want a UK finance industry that services a society that puts care and needs of people first -
from protecting bank branches on our high streets, to making sure people and small businesses up and 
down the country can get fairly priced credit.

Responses:

▪ People instinctively related and sympathised to messages about the high street and small 
businesses, who were viewed as on their side, and not one of the negative actors in the 
financial industry.

▪ While they struggled to relate to concepts about big finance, people had personal experience 
of seeing shops close down on their high street, which was a powerful image.

▪ The values aspect of the message was well received, and sparked conversation on transparency 
and accountability in the nationally representative groups.
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 “This is what the UK needs. 
That's exactly what the 

government needs to focus on 
right now. Okay, we definitely 

need support our local high 
streets, we've seen them closed 

by the dozens, it's insane.” Male, 
person of colour, financially 

struggling

“I do like the sound of this, I think 
people should be the most important 
factor in in any business, focusing on 

their customers rather than profit and 
money. And fairly price credit for both 
people and small businesses is really 
important, we are in a climate now 

where small businesses and ordinary 
people are struggling.” Male, person 

of colour, financially managing

“[I’d like] Just a little bit 
more equality in the finance 
industry. Now it's still feels 

like just the fat cats are 
getting fatter. And your 

average person are 
struggling to heat their 

house and put food on the 
table.” Female, financially 

managing
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Message 6: 

The upcoming general election is an exciting opportunity for our next political leaders to rewrite the 
rules of the financial system so that they work for people, our families and those we care about.

Responses:

▪ Message was generally well understood and quicker to comprehend than others.

▪ Struggling groups were significantly more sceptical that elections bring about meaningful 
change.

▪ High levels of apathy towards politics and politicians in general made it difficult to motivate 
politically.

▪ Even among those who believe industry change is possible, few believed that reform to the 
financial industry would be a priority for any party.

▪ For people excited about elections and the possibility of change, they automatically 
superimposed their own views and interests here. Politics was not associated with financial 
change.
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“When it said exciting I thought 
it said excruciating because it's 
it doesn't matter if they're going 

to be blue or red sat in the 
Houses of Parliament. There's 

nobody better than each 
other.” Male, financially 

struggling

“It's a hopeful statement. And if 
they can rewrite rules, as it said, 

so that it works for ordinary 
people, not the rich, not people 
who, not in a horrible way, but 

people that probably don't 
struggle as much as others.” 
Female, person of colour, 

financially struggling

“I think the biggest issue I have 
is follow through. I think they 

can say all the right things. But 
even over the last couple 

months, we've seen decisions 
made that I've been rolled back 
and changed.” Male, person of 

colour financially managing
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Message 7: 

After Brexit, we will use our new freedoms to unleash the UK’s world-leading financial services sector, 
powering growth and innovation. This means slashing red tape and burdensome EU law to create a 
British-led approach, allowing our business and industries to be competitive in the global economy.

Responses:

▪ The Government message was received negatively by all groups.

▪ People immediately saw this message as a discussion on Brexit itself and talked with little 
mention of the finance industry.

▪ ‘Red tape’ was picked up on in most groups, with people confused at what it meant. While 
some in the nationally representative managing group argued that Brexit had in fact increased 
bureaucracy.

▪ The global economy was not picked up on or referenced by any participants.
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“I don't seem to 
understand it at the 

moment. I can see that the 
red tape and I'm just 
thinking that kind of 
reminds me a bit that 

danger.” Female, person 
of colour, financially 

managing

“I don't even know what that [red 
tape] means I'm not going to lie. 

But I do agree Brexit was just the 
worst idea ever. And the visa 

thing as well like to go anywhere 
you need a visa now.” Female, 
person of colour, financially 

struggling

“The red tape bit to me stands 
out because there's probably 

more red tape now since Brexit 
almost than there was previously. 
I can't think of one positive thing 
personally, that's come of Brexit 

… ‘world leading financial services 
sector’ just seems crazy, because 
I certainly haven't seen or heard 

of any of that.” Female, 
financially struggling

“Just seems to go on 
forever and ever these 

statements of intent, but 
nothing just seems nothing 

seems to get actually 
done.” Male, financially 

managing
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In order of preference

Regulators

Watch dogs

Protectors

Financial regulation board

Guardians

Stewards

Enforcers

Industry police

Responses:

▪ While regulators and watch dogs were instinctively most popular 
overall (this included financial regulation board), they were noticeably 
most so with men.

▪ Women were more likely to talk about words like Protectors and 
Guardians.

▪ People associated regulators with fairness, and because the term is 
widely used to describe similar bodies in other industries, they 
immediately understood what it is driving at.

▪ Regulators were seen as ensuring that rules are protected.

▪ Multiple participants referenced the Watch Dogs television show in 
approval.

▪ There was particular warmth in the people of colour groups towards 
words which they associated with stability and security.

“They’re just recognized within the industry, you’ve got watchdogs and 
regulators, if it's energy, you got OFGEM or if it's the television it’s 

OFCOM.” Male, financially struggling



Key themes 
from 
messages
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▪ The length and complexity of messages made them hard to comprehend. People would pick out 
certain bits of a message but often miss the overall point and needed to be prompted to their 
meaning.

▪ There was a difference in responses between those who were managing financially, and those 
who were struggling. Participants in the struggling groups were more likely to say they weren't 
clear what some of the longer messages were driving at and seemed less engaged in them than 
the more affluent groups, although this was also a problem across the board. This may be 
explained by levels of interaction with financial services or levels of interaction with political 
debates but suggests that messages should be as clear and concise as possible to connect with as 
many people as possible.

“Generic”“I'm not too sure what 
to make of this”

“Doesn't make particularly good 
reading”“Doesn’t articulate it very well”

“I don’t know”
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▪ Participants were all deeply concerned by the ongoing cost of living crisis, which framed how 

they viewed the financial industry.

▪ Concerns over the cost of food and energy were a regular feature in the language they used –
referring to people as “struggling” and “choosing between food and energy.”

▪ People were drawn to messages which spoke to their day-to-day experience struggling with 
prices and were far more animated in discussion about these.

▪ Those in the financially struggling groups tended to find messages around the cost of living more 
relatable to their own lives than other statements. This was particularly the case with the 
struggling people of colour group. 

“The value of our saving is more 
important, because we are 

spending more than saving at 
moment.”

“The finance industry is 
the cost of living, it’s 

people’s lives, it 
dominates everyone.” 
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▪ In all groups, there was a shared understanding and use of language which immediately pitted 
people against the finance industry. Communal words and phrases like “us” and “our” were 
frequent to describe themselves, while bankers and the industry were clearly “them”.

▪ When talking about the finance industry, “fat cats” and “bankers” were common abbreviations, 
while for everyone else it was simply “the people”, “average people” or “ordinary people” – this 
was particularly the case in the people of colour groups.

▪ Bankers and their associates were often described as “greedy”, or “playing with our money” and
people felt comfortable instinctively grouping them, using phrases like “all of them together” as a 
blanket term for bankers, lawyers and politicians.

“Making big 
money”

“Greedy”

“Bankers filling 
their pockets”

“Sleeping with 
each other”

“The ones that suffer”

“In each others' 
pockets”

“Average people”

“The people”

“Left with 
nothing”

“Fat cats”

“Struggling”

“Need more 
support”
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“The investment bankers and the hedge funds, 
they're not the enemy, they're doing what they 

should do. They're making the best of the situation, 
when the stock market is down, that's an 

opportunity to buy … For me, it's the responsibility of 
the Government to make sure that ordinary people 

have the necessary protections and safeguards.”

“I hold the Government more 
accountable than the banks; I think 

they should be enforcing the rules, and 
they should be having the public as 

their care. So, I don't really blame the 
banks as much. They just do whatever 

they can get away with.”

▪ Despite holding a collective negative perception of the financial industry and its actors, there was 
a shared view that it’s Government’s responsibility to sort out the problems. For many people, 
risk taking and gambling was an inherent part of the industry, and people who worked in it would 
always try and push this as far as they can. While this behaviour was not liked it was to some level 
accepted as inevitable, and these people could not be relied on to regulate themselves.

▪ There was a general frustration that Government had not done a good job of handling the 
industry. A strong theme throughout was the idea that they had no appetite to do so because 
they were too close to the industry and people described them as “aligned to the rich” and having 
“vested interests”. Instead, they wanted a Government who is “neutral.”
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▪ Messages and words around stability were picked out by the people of colour voters. In part this 

is likely because they appeared most concerned, of all groups, about the cost of living crisis and at 
times this dominated the conversation.

▪ When thinking about language, in both our people of colour groups the word ‘greedy’ was used 
to describe bankers. And while used in all groups, ‘money’ was more commonly used by people of 
colour voters to describe the industry, using phrases like “people making big money.”

▪ Limited scope for analysis between people of colour groups and nationally representative. When 
considering points of difference with the nationally representative groups this is difficult to do in 
depth as we only had two groups of people of colour voters so any differences must be 
considered with caution.

“We need to see a difference, a 
change in the protections and 
the safeguards, the stability of 
the economy. I don't feel there is 
at the moment. I feel unsafe.”

“There's no stability with regards to 
money going up, with gas and electricity 
and food.”

“We are looking to them [the 
Government” for stability …you 
want that stability in order to 
grow”



Conclusions and 
recommendations
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▪ Simply put, people found it difficult to talk about the industry. It’s not something the public 
regularly think or talk about, and at times they found it hard articulating or forming their views.

▪ They viewed the financial industry primarily on a macro level. While it was seen as important, the 
industry felt far away, with a noticeable lack of mention of local finance or high street banking.

▪ The opinions they had were generally negative towards the financial industry. They associated it 
with rich bankers and ‘fat cats’ and saw the industry as a world away from their lives and daily 
struggles.

▪ There was a big difference in response between financially struggling groups and financially 
managing groups, with the former finding the messaging and content less engaging. 

▪ Political apathy was sky high. Even when people were in firm agreement with messages there 
was rarely any strong emotion shown. Participants were disillusioned with their political options 
and had no confidence that anything would change.
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▪ People clearly think the financial industry should be regulated, and favour more not less 

regulation. However, understanding of regulation is very poor.

▪ While there was awareness that the industry is regulated – and people thought the industry is 
more heavily regulated than before - nobody felt confident explaining how financial regulation 
works.

▪ There was no clearly defined view on what further regulation should look like, but people talked 
about key values of transparency and accountability. There was also a firmly shared view that 
regulation should be done by an independent body. 

▪ Despite being highly critical towards the Government for, in their eyes, facilitating industry bad 
behaviour, it’s still up to the Government, not the industry, to lead on regulation. The industry is 
never going to properly regulate itself, because it is inherently striving for more money, so it is on 
the politicians to make it happen.

▪ Regulation of the financial industry is popular, but nobody is holding their breath. A low 
understanding of the industry and regulation coupled with a disbelief that any Government would 
prioritise action meant that nobody expected anything to change any time soon.
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1) When talking to the 
public, keep messages 
short, clear, and don’t 
overcomplicate. 
Many of the messages 
were criticised for 
being generic or vague
This is not a concept 
that people are used to 
talking about and many 
people find longer 
messages difficult to 
absorb.

Golden rules for talking about 
financial services reform

2) Make cost of living 
central to any 
campaign. This is the 
issue that people 
nationally care most 
about. In our message 
testing section, it was 
messages about the 
cost of living that got 
people most animated, 
and they found easiest 
to relate to - for 
groups who were 
struggling, messages 
around increasing 
stability particularly 
resonate.

3) Lean into the way 
the public talk about 
the industry. Phrases 
like ‘the City and its 
lawyers’ were 
confusing to people.  
Instead, use words and 
phrases like ‘fat cats’ 
and ‘bankers’ to play 
into their existing 
negative impressions.

4) Use language which 
taps into the divide 
people feel between 
their lives and the 
financial industry. For 
many this divide was 
bordering on different 
worlds; one where the 
people were together 
struggling, and another 
where the bankers and 
fat cats were 
prospering at their 
expense. They 
responded well to and 
used language which 
encapsulated this 
shared struggle, such 
as phrases like “us 
versus them”.
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Explain how regulation actually works. People think it’s a good idea but have no idea how it works. 
Talk about specific action to reform the industry. Broad statements which talked about the 

problems the industry faced struggled to make an impact with people - they wanted 
communication to be clear and actionable. 

Make small businesses and the high street a key part of your narrative. The City and big finance is 
an alien concept to most people, and they struggle to relate to it. They can all picture local 

businesses and feel a much stronger connection to messages here.

Highlight current injustices. The strongest theme throughout the groups was that ordinary people 
were struggling while others get richer. Messages that draw out the disparity between their lives 

and the wages/bonuses in the financial industry are very powerful campaigning tools.

Build a positive case. People are very cynical that the industry can change and are demoralised by 
the current state of affairs. Campaigns should highlight the injustices, but also show a powerful 

vision of how regulation will make their lives better.

Develop strategies to engage specific groups. People of colour voters responded better to certain 
messages - particularly around the cost of living and stability - develop these further to cut through 

here.


