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Abstract

This study examined the lived experiences of licensed financial consultants navigating the digital transformation
of the financial consultancy sector in Quezon City, Philippines. Using a hermeneutic phenomenological design,
the researcher conducted semi-structured interviews, participant observation, and field notes with seven
purposively and snowball-sampled financial consultants who met defined licensure and tenure criteria. Data were
analyzed following Colaizzi's seven-step method alongside Van Manen's lifeworld existentials, yielding forty-six
codes, nine themes, and eighteen categories organized around three research questions. Findings show that
consultants adapted to the digital era by integrating technology into client engagement while preserving the
relational and advisory core of their profession; that they actively managed ethical and regulatory concerns around
data privacy and information security, undergoing continuous compliance training; and that they viewed personal
transformation, market opportunity, and sustained technology adoption as the path forward for the profession. The
study is anchored in sensemaking theory and the Technology Acceptance Model, both of which were reflected in
how consultants interpreted and adapted to digital change. It underscores the continued centrality of trust, ethical
conduct, and regulatory compliance even as the profession digitizes, and it points to compensation structures and
financial-literacy promotion as priorities for future research and industry practice.

Keywords: financial consultancy, digital transformation, technology acceptance, sensemaking, data privacy,
phenomenology, Philippines
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Introduction

Financial consultancy has undergone substantial change in recent years, driven by rapid technological
advancement and the spread of digital tools and platforms, a shift accelerated by the COVID-19 pandemic. During
the pandemic, consumers moved decisively toward online channels, and financial institutions responded in kind,
closing the digitization gap with fintech firms and large technology companies competing for the same customers
(McKinsey, 2020). These changes have reshaped the role and daily experience of licensed financial consultants
(Klimenko, 2023). At its core, a “consultant” is a professional who provides expert advice within a specialized
field (Oxford Dictionaries, 2018; Tordoir, 1995, as cited in Larsson et al., 2019); today that advice is increasingly
delivered through artificial intelligence, robo-advisors, mobile applications, and online brokerage platforms,
which are changing how consultants engage clients, manage portfolios, and navigate regulatory obligations.
Digital tools have also given consultants more flexibility, freeing them from being tied to a single physical location
to meet clients.

Research on digital adoption in personal finance offers a mixed picture of these changes. Cao et al. (2020) found
that technology-adoption factors explained roughly half the variance in current social-media use for personal
finance, and that positive past outcomes predicted continued use, though privacy and security concerns tempered
adoption, and usefulness and compatibility were the strongest drivers of uptake. At the macro level, Ozili (2018)
cautioned that the link between easy-to-use digital finance and financial inclusion is not uniform: it is stronger for
higher-income users and can be weak or negative for low-income and rural users who decline digital financial
services for cultural, affordability, or literacy reasons — even as digital finance, delivered through mobile phones,
computers, and linked payment systems (Gomber et al., 2017), continues to expand financial inclusion and, per
Saha and Qin (2022), can help alleviate poverty through efficiency gains. In the Philippine context, fintech is
defined as internet- or mobile-delivered financial services marked by user-friendly interfaces and higher
automation than traditional institutions offer (Fintech Alliance, 2019, as cited in Quimba et al., 2021).

Financial literacy research situates consultants' work within a broader gap in consumer readiness. Studies of young
Philippine professionals found generally low financial literacy — in one study only 35% of respondents were
financially well-informed — and identified exposure to structured financial-education programs, more than family
background alone, as the strongest predictor of financial knowledge (Taheri, 2019; Salamat, 2021), a finding
reinforced by Eloriaga et al. (2022), who linked early financial-management learning to sounder financial behavior
later in a professional's career. Quezon City, the setting of the present study, hosts a dense concentration of
licensed insurance and financial-consultancy providers, giving consultants there a large and varied client base
against which to navigate these literacy gaps and digital shifts (Insurance Commission, 2021).

Despite this body of literature on digital finance adoption, financial inclusion, and financial literacy, the current
literature does not adequately address how licensed financial consultants themselves — as opposed to their clients
or institutions — subjectively experience the shift to digital-age practice in a specific urban setting in the
Philippines. As a finance educator, the researcher's primary concern in undertaking this study was to explore the
lived experiences of licensed financial consultants in Quezon City as they navigate the digital age: how they
perceive and construct meaning around their evolving professional roles, and what that reveals about the
profession's trajectory.

Theoretical Framework

This study is anchored in sensemaking theory and the Technology Acceptance Model (TAM). Sensemaking is the
ongoing, retrospective process by which people construct plausible accounts that rationalize what they and others
are doing (Weick et al., 2005); Weick (1995), regarded as the theory's originator, described it simply as “the
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making of sense.” In the digital age, sensemaking describes how professionals make meaning out of a rapidly
expanding, interconnected, and constantly changing information environment (Ancona, 2012). For the financial
consultants in this study, sensemaking involves using technology, data analytics, and digital communication to
deliver personalized, informed, and secure advice while staying current with financial technologies and regulatory
changes.

TAM, developed by Davis in the late 1980s, explains technology adoption through two constructs: perceived
usefulness — the degree to which a person believes a technology will improve job performance — and perceived
ease of use — how effortless the technology appears to learn and operate. Together, these shape a user's attitude
toward a technology and, in turn, behavioral intention to use it; external variables such as social influence, system
characteristics, and individual differences moderate this relationship. Applied to this study, TAM helps explain
how financial consultants adopt client-management systems, financial-analysis software, and data-analytics tools
— adoption that, in turn, shapes how they serve digitally literate clients.

Purpose and Research Questions

The purpose of this hermeneutic phenomenological study was to explore the lived experiences of licensed
financial consultants in Quezon City, Philippines, as they navigate financial consultancy in the digital age —
specifically, how they perceive and construct their professional roles amid ongoing digital transformation. “Lived
experiences” encompass the subjective and personal dimensions of consultants' daily activities, challenges,
successes, and client interactions. The study addressed three research questions:

1.  What are the experiences and tools adopted by licensed financial consultants in Quezon City to engage
and serve clients in the digital age?

2.  What ethical and regulatory concerns, if any, have arisen for licensed financial consultants in Quezon
City as they navigate the digital age?

3. How can these insights inform the future development of the financial consultancy profession and related
policies?

Significance of the Study

The financial consultancy sector is in a transformative phase, and understanding how licensed consultants in
Quezon City navigate and leverage digital tools is relevant to practitioners adapting to that shift, to clients whose
relationships with consultants are increasingly mediated by digital communication, and to the academe, where
research specific to online financial consultancy in the Philippines remains limited. The findings are intended to
give future researchers, particularly finance professionals, a foundation to build on.

Scope and Delimitation

The study focused on licensed financial consultants operating in Quezon City, examining their professional
journeys, challenges, opportunities, and perceptions of adapting to digital technologies. Participants were required
to (a) hold a valid Insurance Commission license, (b) engage in financial advising online, (c) have at least three
years of experience as a financial consultant and reside within Quezon City, (d) hold at least a college degree and
be conversant in Filipino and/or English, and (e) consent to participate. Data collection, conducted through in-
depth interviews, covered the years 2023-2024. The study did not include other stakeholders in financial
consultancy, such as clients or employing institutions, and its small, purposively sampled participant pool —
appropriate to the depth required by a phenomenological approach — limits the generalizability of its findings to
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a broader population. As with any phenomenological inquiry, subjectivity could be minimized through rigorous
method but not eliminated.

Definition of Terms

o Digital age — the current era characterized by the widespread integration of digital technologies and
information systems into daily life, work, and society.

¢ Financial consultancy — a professional service, also known as financial advisory, in which experts in
finance and related fields guide individuals, businesses, or organizations toward informed financial
decisions.

e Lived experience — the personal and subjective encounters, events, and situations that financial
consultants go through in their work.
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Methods
Research Design

This study used a qualitative hermeneutic phenomenological design to investigate licensed financial consultants'
perceptions of practicing in the digital age. Hermeneutic phenomenology seeks to comprehend and interpret
people's lived experiences by identifying the underlying meanings and structures within them, and it supports
understanding a participant's point of view in light of their life experience (Creswell, 2009).

Research Setting and Participants

The study was conducted in Quezon City, one of Metro Manila's largest and most populous cities and home to a
wide range of business, industrial, and residential districts, including licensed insurance and financial-consultancy
providers such as Philippine AXA Life, Sun Life Financial Philippines, Manulife Philippines, Philam Life (AIA
Philippines), Prudential Guarantee and Assurance, and The Insular Life Assurance Company.

Seven licensed financial consultants participated, selected through purposive sampling supplemented by snowball
sampling once initial participants proved difficult to recruit against the study's criteria: passing the Insurance
Commission's licensure examination, engaging in financial advising online, holding at least three years of
experience as a financial consultant while residing in Quezon City, holding at least a college degree with Filipino
and/or English proficiency, and willingness to participate.

Data Collection

Data were gathered through semi-structured interviews, participant observation, and field notes. Interviews were
conducted face-to-face or, at one participant's request, online, and lasted an average of 30 to 60 minutes, guided
by an open-ended protocol developed by the researcher and reviewed by the thesis adviser and panel. Each
participant provided informed consent before the interview and agreed to audio recording; recordings were
transcribed verbatim, and an audit trail was maintained to support trustworthiness. Participant observation, guided
by an instrument adapted from Roller and Lavrakas (2015), enabled the researcher to record the interactional and
technological dimensions of consultations as they occurred, while field notes captured routine experiences and
procedures that informed the development of patterns and themes.

Data Analysis

Transcripts were analyzed using Colaizzi's seven-step method — familiarization, identifying significant
statements, formulating meanings, clustering themes, developing an exhaustive description, producing the
fundamental structure, and seeking verification of that structure (as applied in Bigdeli, 2023) — together with
Van Manen's approach to hermeneutic analysis. Consistent with the hermeneutic circle, the researcher began by
bracketing his own experience of the phenomenon through a reflexive narrative before turning fully to participants'
accounts. Transcripts were read holistically, essential statements were identified and coded, yielding forty-six
codes that were grouped into nine themes and eighteen categories; each theme was further classified against Van
Manen's five lifeworld existential — corporeality, spatiality, temporality, relationality, and materiality — which
the researcher then synthesized into a structural statement of the essence of licensed financial consultants' lived
experience in the digital age.
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Trustworthiness

Trustworthiness was established following Lincoln and Guba's (1985, as cited in Cohen & Crabtree, 2006) criteria
of credibility, transferability, dependability, and confirmability. Credibility was supported by the researcher's
background in financial management, prolonged engagement with the data, probing follow-up questions during
interviews, and member checking, in which transcripts were returned to participants to confirm accuracy and
correct misunderstandings. Transferability was supported by a detailed description of the setting, criteria, and
interview procedure. Dependability was supported through consultation with the adviser and content experts on
the analysis process, and confirmability through the same member-checking process used for credibility.

Reflexivity and Ethical Considerations

The researcher holds a degree in financial management, is a licensed professional teacher and certified financial
management professional, and has nine years of corporate experience — including roles at Accenture and
Manulife Financial — alongside two years in the academe as a finance educator and program coordinator, which
he treated as a resource for interpretation and a potential source of bias to be actively managed through reflexive
awareness.

Participants' identities were anonymized using pseudonyms (P1-P7); informed consent and the intent to audio-
record were explained before each interview, and participants were told that follow-up clarification might be
sought through online messaging where responses needed elaboration. All raw interview data were stored in a
password-protected file and deleted once findings were analyzed and finalized, consistent with the Philippine Data
Privacy Act (RA 10173) and the study's confidentiality commitments to participants.
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Results

Seven licensed financial consultants were interviewed — six face-to-face and one online, at that participant's
preference. Analysis, following Colaizzi's method and Van Manen's hermeneutic approach, produced nine major
themes and eighteen categories, distributed across the study's three research questions: four themes under RQ1
(Social Functions, Fulfilling a Career, Technological Adoption, Technology Application), two under RQ2 (Data
Privacy, Secured Information), and three under RQ3 (Transformative Person, Market Opportunity, Future of
Digital Financial Consultancy).

Participant Profile

Table 1. Demographic Profile of Participants

Participant Gender Educational Insurance Years as
Attainment Company Consultant

P1 — Premium Male IT Professional Prulife 7 years

P2 — Insured Male Nursing graduate Sun Life 10 years

P3 — Asset Male Financial AXA 5 years
Management

P4 — Benefits Male IT Professional Prulife 4 years

P5 — Policy Male Architect Prulife 5 years

P6 — Secured Male Financial Sun Life 4 years
Management

P7 — Dividend Male Architect Manulife 6 years

All seven participants were male; the modal generation was millennial, the modal civil status was single, and the
modal educational attainment was college graduate. All resided in different areas within Quezon City.

Experiences and Tools Adapted (RQ1)
Theme 1A. Social Functions
Consultants described their role as inseparable from a social function — spreading financial literacy awareness

and building career meaning through client relationships — even as that function is now channeled substantially
through digital platforms.
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"Purposeful yung career. As an FA, nakakatulong tayo by spreading financial awareness and giving them benefits
or protection coverage na makakatulong sa kanila. [My career feels purposeful. As a financial advisor, we help
by spreading financial awareness and giving people benefits or protection coverage that can help them.]"

— Insured (P2)

"Being a Financial Consultant is a very challenging role, but this job opened a lot of opportunities for me not just
in financial terms but also in personal and career growth."

— Asset (P3)
Theme 1B. Fulfilling a Career

Participants located their sense of fulfillment in the impact they have on clients' financial well-being, describing
the role as demanding but personally and professionally rewarding.

"It's not easy and there are a lot of things to learn and do, but it is a fulfilling career for me — the essence of
being a financial advisor is to bridge the gap between every Filipino and financial freedom.”

— Premium (P1)

Theme 1C. Technological Adoption

Consultants described integrating a range of communication and productivity tools — messaging apps, social
media, video conferencing, and scheduling software — into daily practice, balancing automation with the human-

centered attention clients still expect.

"I maximize the use of technology for communication: cellular phone through SMS and voice calls, and Facebook
to share media or content."

— Insured (P2)

"Face-to-face and Zoom meetings are the regular methods I use, with a laptop and iPad as my tools for a proper
presentation to clients."

— Asset (P3)

Theme 1D. Technology Application

Beyond adopting individual tools, consultants described applying technology systematically — client-relationship
management systems, video conferencing, and digital scheduling — to manage the full arc of client engagement,

from prospecting to closing.

"I use Zoom meetings and Google Meet to meet, attend meetings, and present to my client virtually, anytime,
anywhere."

— Secured (P6)
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"Before having a meeting with my clients, I do prospecting first, then approach those people, and if they agree, [
ask if they want a face-to-face or Zoom meeting."

— Asset (P3)
Ethical and Regulatory Concerns (RQ2)
Theme 2A. Data Privacy

Consultants described data privacy as a central, actively managed concern, pointing to the Data Privacy Act (RA
10173) and the National Privacy Commission's guidance as reference points for compliant handling of client
information.

"It is better to consult what policies of the government are being implemented. The Data Privacy Act is one of the
ongoing laws that protects our people in security, violating data privacy, which includes security measures and
subject rights.”

— Asset (P3)

"The NPC, created under the Data Privacy Act, is responsible for implementing and enforcing the provisions of
the law. The NPC has issued various advisories and guidelines that provide specific instructions and best
practices for data controllers and processors, including those in the financial industry."

— Dividend (P7)

Theme 2B. Secured Information

Consultants were conscious of the risks of transmitting sensitive financial information online and described
concrete safeguards — secure channels, staying current on threats, and internal training — to mitigate those risks.

"4s a financial consultant, I'm aware of the potential risks associated with sharing financial data online and take
proactive measures to mitigate these risks. This includes implementing robust cybersecurity practices, using
secure communication channels, and staying informed about the latest threats and regulatory changes."

— Asset (P3)

"Information sent online in processing applications and payment details should be secured from hackers and
privacy threats."”

— Benefits (P4)
Implications for the Profession's Future (RQ3)
Theme 3A. Transformative Person

Consultants framed continued professional growth as requiring both investment in digital tools and ongoing
upskilling, particularly in emerging technologies such as Al-assisted analysis.
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"By embracing advancements in the digital age, as a financial consultant, we can enhance our effectiveness,
improve client experiences, and stay competitive in a rapidly changing financial landscape."”

— Asset (P3)
Theme 3B. Market Opportunity

Participants saw digitalization as expanding rather than narrowing their market, driven by Al- and automation-
enabled personalization and a shift toward more client-centric service delivery.

"The future impacts of the digital age on financial consultancy are likely to involve increased automation,
integration of advanced technologies, globalization of services, and a shift towards more personalized and client-
centric approaches."”

— Benefits (P4)
Theme 3C. Future of Digital Financial Consultancy

Looking ahead, consultants emphasized sustained commitment and continued technology adoption as the qualities
aspiring consultants will need most.

"My advice is to adopt a commitment to lifelong learning and staying abreast of emerging technologies and
industry trends."

— Premium (P1)

"Embrace technology, invest in training, seek mentorship, be resilient and patient, and mostly know your deepest
why. By embracing technology, staying informed, and prioritizing client needs, you can position yourself for a
successful and fulfilling career in this dynamic field."

— Asset (P3)
Lifeworld Synthesis and Essence

Read through Van Manen's lifeworld existential, participants' accounts converged on a shared structure of
experience. In relationality, consultants described a deeper, more purposeful rapport with clients and peers built
around shared financial literacy goals. In corporeality, they reported a mix of excitement and mild stress in
adapting to digital tools, offset by satisfaction when client engagements closed successfully. In spatiality, digital
tools extended where and how consultants could meet clients, though not all clients were equally comfortable
operating in digital spaces — a real, if partial, limitation. In temporality, consultants described a continuous
demand for training and upskilling that at times came at the cost of personal and family time. In materiality,
participants pointed to genuine improvements in operational efficiency and professional growth flowing from
their digital practice.

The essence of licensed financial consultants' lived experience in the digital age, then, is one of adaptive,
relationally grounded professionalism: consultants absorb continual technological and regulatory change into their
practice without displacing the human, advisory core of the work — at a real, ongoing cost in time and effort that
the profession has yet to fully resolve.
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Discussion
Interpretation of Findings

Regarding RQ1, the social function of financial consulting persists in the digital age but is now performed
substantially through digital channels; consultants combine individualized advice, emotional support, and
technical fluency to continue delivering value to clients. This is consistent with Roberson's (2022) observation
that digital marketing has become essential to how advisors reach and serve clients online, and it points to a
genuine balancing act — automation increases reach and efficiency, but consultants must still calibrate it against
the human-centered attention clients expect.

Regarding RQ2, consultants in this study treated data privacy and information security not as peripheral
compliance items but as core to maintaining client trust, echoing the broader literature's concern that Al-enabled
data analytics in fintech, for all its efficiency gains, raises live questions of bias, transparency, and control that the
industry has not fully resolved (Hermansyah et al., 2023; Li et al., 2022). Participants' emphasis on regulatory
literacy under the Data Privacy Act suggests that, at least among this sample, ethical vigilance is being internalized
as a professional norm rather than treated as an external constraint.

Regarding RQ3, consultants' framing of the profession's future around personal transformation, market
opportunity, and sustained technology adoption is broadly consistent with Cussen's (2022) observation that the
financial-advisory industry is being pulled between digital and traditional models, potentially expanding access
to lower-cost financial planning. Whether that expansion benefits Philippine consumers, as it has been argued
elsewhere, is a question this study's local, practitioner-focused design cannot answer on its own.

Theoretical and Practical Implications

Theoretically, the findings are consistent with both anchoring frameworks. Consultants' accounts of continuously
reinterpreting their professional role amid technological and regulatory change reflect the ongoing, retrospective
sense-construction that sensemaking theory describes, while their pattern of tool adoption — driven by perceived
usefulness for client service and perceived ease of use in daily practice — tracks closely with TAM's core
constructs.

In practical terms, the findings offer a grounded picture of how consultants are already coping with digital
transformation — a picture that can inform how firms structure training, how regulators communicate compliance
expectations, and how newer consultants are onboarded into roles that increasingly require both technical and
relational competence.

Conclusions

1. Licensed financial consultants in Quezon City are adapting to the digital age by integrating technology
into their practices while maintaining the profession's core social and advisory function, prioritizing
client relationships, personal development, and competency with digital tools.

2. Consultants are actively addressing ethical and regulatory concerns by prioritizing data privacy,
information security, and continuous compliance training, while remaining attentive to the fairness and
transparency risks raised by Al integration in financial technology.

3. The future development of the profession depends on a transformative approach to personal growth,
seizing market opportunities, and continued technology adoption — alongside sustained attention to the
time and workload costs that this adaptation imposes on practitioners.
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Recommendations

1. Future studies, qualitative or quantitative, could examine why financial consultants — including those
leaving senior corporate positions — choose the profession, and quantitative work could explore the
relationship between compensation structures and career choice in this field.

2. Academic programs should expand coverage of financial technology and digital financial consultancy,
and financial literacy instruction should be introduced earlier, including at the senior high school level,
to build a more digitally and financially literate pipeline of future professionals and clients.

3. Industry practitioners and associations should treat financial-literacy advocacy as part of the consultant's
professional identity, using digital channels to expand public financial education alongside client-facing
advisory work.

Limitations

This study has two limitations. First, it captured only financial consultants' perspectives and did not include other
stakeholders in the consultancy relationship, such as clients. Second, it was geographically confined to Quezon
City because of resource constraints, which limits the transferability of its findings to financial consultants
operating in other regions or market conditions.
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