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Purpose Noting

A: Executive summary

1. This noting report provides the annual update to the Regulatory Board from the Chair of the

Quality Assurance Scheme (QAS) Committee (the Committee) and the IFoA Executive (the

Executive) on delivery of the QAS and a summary of its activities since the previous report.

Board members are invited to note the following key points:

This report contains information covering the period from 1 July 2023 to 31 October 2024.

As of 31 October 2024, there were 42 QAS accredited organisations covering approximately
31% of the IFoA’s UK membership and 18% of the global membership. Further information on
these accreditations is set out in Appendix 1.

The coverage of the QAS CPD Scheme is 18 organisations, covering approximately 1,430
members.

There has been an increase in the number of accreditations over the past 16 months with
three organisations being accredited in 2023.

The FRC carried out an oversight visit of the QAS in November and December 2023. Details
of the oversight are noted in item 7.

A consultation on the proposed integration of the PC Scheme and QAS went live in June
2024 and closed on 30 August. Information relating to the consultation is noted in a separate

paper.

B: Introduction

2. The QAS was established in 2016 and is a global accreditation scheme for organisations (or

teams or departments within organisations) that demonstrate a commitment to meeting the QAS

outcomes — Professionalism, Development and Training and Organisational Culture.

This paper will summarise the following topics;

Update on accreditations

Annual return process



e SQAR Forums

e Specialist Reviews

e FRC oversight

e Annual Report from ICAEW

e Committee matters (including membership and meetings)
e Future developments

e QAS Executive team

C: Update on Accreditations

3.

There are currently 42 accredited organisations. 32 are based in the UK and the others are in
South East Asia, the Middle East, Africa and South Asia.

In 2023, three new accreditations were awarded including the first accreditation in India,

expanding the geographical reach of the QAS.
In terms of IFOA membership, the QAS covers the employers of approximately:

o 31% of the IFOA’s UK Membership

o 18% of the IFoA’s Global Membership

e 62% of Practicing Certificate (PC) holders (UK only), including 93% of UK Scheme Actuary
PC holders.

Organisations are not asked to identify with any particular category or ‘type’ of actuarial
employer. However, the IFOA has attempted to apply a broad categorisation for internal
purposes to help the IFoA and key stakeholders understand the coverage of the QAS across
different sectors and services. The breakdown of accredited organisations by type is included in

Appendix 1.

D: Annual returns process

7.

QAS accredited organisations are required to submit an Annual Return within 28 days of the
anniversary of their accreditation date. If the Annual Return is broadly aligned to a previous
review by the Committee, and falls within set criteria, the Executive will analyse the return rather
than the Committee. The Executive will then provide feedback to the organisation. The
Executive has the powers to approve the removal and addition of a SQAR (Senior Quality
Assurance Representative) who is not the lead SQAR. The appointment of lead SQAR is

reserved to the Committee.

The Committee will review any returns which do not fit the criteria specified for the Executive,
sample the Executive’s analysis to ensure it is appropriate and provide feedback to the

Executive.

To date, no significant issues have come to light following the Committee’s review of the

Executive’s analysis.

10. Each organisation is provided feedback on their Annual Return.



11.

12.

13.

14.

A best practice report is produced each year, based on practices identified during the
Committee’s and Executive’s review of the Annual Returns. The examples of best practice are
anonymised in the report.

The latest best practice report is attached in Appendix 2.
[Redacted].

[Redacted].

E: SQAR Forums

15.

16.

17.

SQAR Forums continue to take place online and we have re-introduced in-person forums
following feedback from SQARSs. All forums are hybrid and recorded making them accessible to

everyone.

The following SQAR Forums and events have taken place during the period covered by this
report:

e 5 September 2023 — Diversity, Equity and Inclusion (panel made up of SQARSs)
e 30 November 2023 — Reflective Practice Discussions (speakers from the IFoA)
e 8 May 2024 — Update on new Disciplinary Scheme (speaker from IFoA)
e 10 October 2024 — Hybrid SQAR forum covering the following topics;
o Overview of findings from Development and Training Specialist Review (hosted by the
Specialist Reviewer)
o Discussion on the QAS SQAR Action plan (QAS Team)
o Atrtificial Intelligence and what QAS firms can do to ensure effective quality assurance

(speaker from IFoA)

SQAR forums have been well received. The October hybrid forum was the first in-person SQAR
forum since 2019. 20 people attended in person and a further 19 joined online. Following the
event, a feedback questionnaire was sent to participants. Eight responses were received,
however, in response to a question on how likely the respondent would be to attend a future in-

person forum, 75% of respondents answered ‘likely’.

F: Specialist Reviews

18.

19.

20.

The focus of the 2023/24 Specialist Review was on the QAS Outcome, Development and
Training which concluded at the end of May 2024.

All QAS accredited organisations took part in the review and received an individual report
highlighting areas of good practice and identifying recommendations for both meeting the QAS
requirements and going above and beyond them. Engagement with the Specialist Review is

expected but not mandatory.

An overall report was also produced, providing base data on the outcome and anonymised best
practice examples. The report was shared with SQARs at the October 2024 SQAR forum
creating positive and constructive conversation.



21.

22.

23.

24.

A summary of key findings is included as Appendix 3.
The focus for the 2024/25 Specialist Reviews is on the QAS sub-outcome, Quality Assurance.

Following a procurement process, the ICAEW secured the role of Specialist Reviewer and is

currently conducting the reviews.

To the date of this report, the ICAEW has carried out six reviews and scheduled a further seven.
Reviews are continuing to be scheduled with organisations and it is anticipated that all reports

will be complete by the deadline.

G: FRC Oversight

25.

26.

27.

The FRC carried out an oversight audit review on the QAS during November and December
2023.

The review involved the sharing of various items of documentation, interviews with the QAS
Manager in response to an Information Request List provided by the FRC, a meeting with the

Chair of the QAS Committee and observation of a QAS Committee meeting.

The final oversight report is included as Appendix 4, which has previously been considered by
the Board as part of the wider Private Oversight Report.

H: Annual Report from ICAEW

28.

29.

30.

31.

The ICAEW (which carries out all the QAS assessment visits) has prepared its most recent
annual report of the assessment activities. The report contains a summary of the visits carried
out during 2023 including best practice findings and details of the specific work undertaken on
behalf of the IFoA.

A copy of the report is included as Appendix 5.

The QAS Committee discussed the report at its July 2024 meeting and were content with the

information provided.

Throughout the period covered by the report, the Executive team has observed several
assessments per the recommendation of the FRC. These have been extremely beneficial to the

Executive team and no issues have been identified.

I: Committee matters (including membership and meetings)

32.

33.

34.

On 21 September 2023, the QAS Committee met in-person for a strategy day and agreed future

Committee Priorities. The Committee Priorities are included as Appendix 6.

The QAS Committee has had a significant turnover since the last report. This is due to members
leaving for a variety of reasons such as health, work and tenures coming to an end, however,

Committee business has continued as usual.
The QAS Committee membership currently consists of:

e 3 Lay members: Victor Olowe (Lay Chair), Helen Brown and Alison Carr

e 2 Actuary members: Kathryn Wilson and John Herbert



35. During the period covered by the report, three actuary members have stood down.

36. The tenure of the current Chair is due to end on 4 December 2024 and a successor has been

appointed.

37. An international member has been appointed to the QAS Committee, offering the Committee

international perspective to reflect that the QAS is a global accreditation scheme.

38. With a significant amount of change, the Committee has been succession planning to ensure
continuity. The new Lay Chair will observe the December Committee meeting before his
appointment begins, and a Lay member starting in March 2025 will also observe meetings prior
to starting. In addition, Committee tasks are being shared between two Committee members to

ensure an effective transition once one of the Committee members’ tenure comes to an end.

39. Details of current and newly appointed QAS Committee members is noted below:

Victor Olowe Ends 4 December 2024
Lay Chair
Nick Ong-Seng Starts 5 December 2024
Helen Brown Ends 27 March 2025
Alison Carr Ends 27 March 2025
Lay member Maura Feddersen Starts 27 November 2024
Georgie Barnard Starts 27 November 2024
Kevin Cunningham Starts 28 March 2025
Kathryn Wilson Ends 21 September 2026
Actuary Member John Herbert Ends 24 April 2027
Nikhil Dodhia Starts 20 November 2024

40. Recruitment for an additional Actuary Member is expected to begin in early 2025 which will bring

the number and spread of Committee members to a desirable level.

J: Future Developments

41. As part of the settling in process and the Committee priority focusing on Member Engagement
(Appendix 6), the QAS Manager met with SQAR representatives of over 30 organisations to
build a working relationship and gather feedback on the QAS. The feedback subsequently

formed the basis of the new SQAR six-point action plan which is included as Appendix 7.

42. The SQAR six-point action plan is a list of immediate priorities for the QAS Committee in
2025/26.

43. The agreed actions focus on developing the value proposition of the QAS, including the benefits,

with the overall target being the retention of current QAS organisations.



44. A significant increase in marketing is planned for 2025 with a marketing action plan currently

being developed by the IFoA’s Marketing and Propositions team.

45. The marketing action plan will be presented to the QAS Committee for approval towards the end
of 2024 with the plan commencing at the beginning of 2025.

K: IFoA Executive team

46. [Redacted].

47. [Redacted].

L: Conclusions

48. The Regulatory Board is asked to note this report.

M: Appendices

e Appendix 1, QAS Accredited organisations (with relevant additional information)
e Appendix 2, Good Practice Report 2023

e Appendix 3, Development and Training Specialist Review key findings 2023

e Appendix 4, FRC Oversight Report

e Appendix 5, ICAEW Annual Report 2023

e Appendix 6, QAS Committee Priorities

e Appendix 7, SQAR six-point action plan
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