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Minutes 
         

 
Regulatory Board 
19 November 2024, 10:00 - 13:30 
Virtually via Microsoft Teams  

Attending 
David Broadbent, David Innes, Edwin Sheaf, Emma Gilpin, Helen Brown, 
Mike Smedley, Mitesh Soni, Neil Buckley (Chair), Nicola Williams, Oliver Bettis, 
Simon Martin, Sue Lewis 

Apologies - 

Executive  
Alan Marshall (item 10), Ashley MacIntyre (Secretary), Cargill Sanderson, Darren 
Kerr (item 6), David Gordon (item 8), Karen Brocklesby, Kirsty Mill, Mike 
McDougall (item 9), Serrina Galleymore, Stephanie McGowan (item 7) 

Guests Victor Olowe, QAS Chair (item 6.2), Karen Butroid, PCC Chair (item 7.2) 

 

1. Welcome and apologies 

The Chair welcomed everyone to the meeting and thanked them for their attendance.  

2. Declaration of conflicts of interest 

The Chair noted that there may be potential conflicts of interest in relation to item 6 of the agenda 

on approving next steps from the QAS PC scheme consultation. It was agreed potential conflicts 

of interest should be disclosed prior to the Board considering item 6.  

3. Minutes and Actions 

3.1 The Board approved the minutes of the 16 July 2024 meeting.  

3.2 The Board approved the minutes of the 24 September 2024 Strategy Day meeting. Arising 

from the minutes, the Board requested a breakdown of IFoA membership by region and 

qualified v non-qualified. This information was provided during the course of the meeting. 

3.3 The Board noted the running actions.  

The Chair requested closed actions 328 and 354 be deleted.   

The Board discussed the running action in relation to follow up actions from the board 

effectiveness review. The Chair and Executive to discuss and agree any follow up actions. 

Actions:  

• Executive to delete closed running actions 328 and 354. 

• Chair and Executive to discuss and agree any follow up actions from board 
effectiveness review. 
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4. Chair’s update 

The Chair updated the Board on his attendance at Council. The Chair noted that it was a positive 

exchange with Council where a range of topics were discussed. Specifically, Council members 

were interested in the proposed new legislation in relation to actuarial regulation (“ARGA 

legislation”) and the topic of exams and standards was also discussed. 

The Board further discussed the Chair’s Update.  In relation to the consultation on proposed DEI 

guidance, the Chair noted that the Board would require sufficient time to consider the lengthy 

responses and this would be discussed when the Executive circulated the paper in relation to the 

responses and next steps.  

In relation to the regulatory working group established by Council, the Board enquired about its 

remit. The Chair noted that the group will consider a range of issues including DEI, governance 

arrangements and the future of actuarial regulation. The Chair advised that going forward if the 

Board required further information about the working group or had specific concerns the Chair 

could raise these with the President or the Chair of the working group. 

5. Executive update 

The Board noted the Executive update. 

FOR DISCUSSION 

6. Quality Assurance Scheme (QAS)  

6.1 QAS Practising Certificate (PC) scheme consultation 

The Chair welcomed the Chair of the QAS Committee. 

The following potential conflicts of interest were declared: 

Edwin Sheaf Involved (although did not lead) on the consultation response by his 

employer 

David Broadbent SQAR and involved in drafting the consultation response by his 

employer 

Having considered the matters disclosed, the Chair requested the members of the Board to 

continue to participate in the discussions in relation to the QAS Practising Certificate (PC) 

scheme consultation. 

The Executive presented the paper with an update on the feedback received following the 

consultation and recommendations for the Board to consider.  

[Redacted] 
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6.2 QAS annual report 

The Chair thanked the QAS Committee Chair for their work over the last six years and noted 

that the new QAS Committee Chair will be appointed on 4 December 2024.  

The QAS Committee Chair presented the annual report and thanked the members of the 

committee and the Executive for their work over the last six years. 

[Redacted] 

7. Practising Certificate (PC) Scheme and Committee 

7.1 PC Scheme Post Implementation Review 

The Chair welcomed the Chair of the Practising Certificate Committee (PCC). 

The Executive summarised the paper.  

The Board discussed the competency framework and the ability to decline PC applications, as 

well as the standards to be met to obtain a PC. It also discussed the ARGA legislation and 

that this may affect the PC Scheme. 

The Board agreed that the PC Scheme post implementation review was helpful. It also 

agreed that it would be useful to further consider the PC Scheme in one year/18 months to 

evaluate whether the competency framework has delivered what was intended, if there are 

other factors that should be taken into account in PC applications, and whether the PC 

Scheme remains fit for purpose. The Board also agreed that the timing may depend on the 

ARGA legislation and the Executive should include a PC Scheme review in the future work 

programme. 

Actions: 

• The Board to further consider the PC Scheme in one year/18 months to evaluate 
whether the competency framework has delivered what was intended, if there are 
other factors that should be taken into account in PC applications, and whether the 
PC Scheme remains fit for purpose. 

• The Executive to include a PC Scheme review in the future work programme.  

7.2 PCC annual report 

The PCC Chair highlighted the main items in the PCC annual report, including, that a review 

of some of the example applications is ongoing to try to help applicants as much as possible, 

there are ongoing discussions within the PCC on the competency framework, in particular 

around the competencies and sub-competencies to be met, and there have been changes to 

panel members. 

The Board discussed that for quite a lot of renewal applications it seemed that further 

information requests required to be made, and if this was a concern. The PCC Chair was 

comfortable that following enquiries by the Executive, the IFoA was not asking for much more 
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information than previously requested. It was expected that the requests for further 

information would decrease once applicants had gone through the new PC process for the 

first time.   

The Board also discussed with the PCC Chair the proposed QAS PC Scheme. 

The Chair thanked the PCC Chair and all the volunteers for the extensive work in relation to 

the PC Scheme. 

8. Horizon scanning – Key focus risk – Virgin Media case 

The Executive introduced the paper, and the Board had a discussion around the possible 

practical implications of the Virgin Media case, the obligations of scheme actuaries, and whether 

a risk alert was appropriate at this time.  

[Redacted] 

BREAK 11:40 - 11:50 

9.  Education and Lifelong Learning 

9.1 Strengthened exam integrity and 2025 changes 

 [Redacted] 

9.2 Priorities for 2025 – 2026 

The Executive summarised the paper, and the Chair invited comments from the Board. 

[Redacted] 

The Board also had a wide ranging discussion about the competency framework, including 

the Education Committee’s involvement, how the vision and competency framework fit 

together and how changes to the competency framework will affect the standard setting for 

actuaries. 

The Chair thanked the Director of Learning for his attendance and for a very useful 

discussion. The Chair noted that the Board wants to make sure that the public interest is 

included in the deliberations about education and learning and that the Board has the right 

level of assurance in relation to education and learning.  

10. Cyber risk thematic review 

10.1 Report findings 

The Executive summarised the paper and invited comments from the Board. The Executive 

highlighted that cyber risk is an increasing risk for members and employers, and this is an 

area where there are opportunities for actuaries. 
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The Board discussed the use of the word ‘established risk’ in relation to cyber risk and 

whether this should be changed to ‘evolving risk’. The Board also discussed the references in 

the report to aggregation and whether this should be highlighted earlier in the report. 

Observations were also made by the Board about whether there needed to be a clearer 

distinction between cyber risk in relation to the work of actuaries and cyber risk in relation to 

individual firm management. 

The Executive agreed to review the thematic review report to consider the Board’s comments 

and observations. 

Actions: 

• The Executive to consider the Board’s comments on the thematic review report in 
relation to changing ‘established risk’ to ‘evolving risk’, re-positioning the 
discussion on aggregation and making a clearer distinction between cyber risk in 
relation to the work of actuaries and cyber risk in relation to individual firm 
management. 

10.2  Regulatory response to report 

The Executive summarised the regulatory response options to the cyber risk thematic review 

report. 

The Board agreed to the supportive statement from the Board and thanked the Executive for 

the informative report.  

In relation to regulatory action, the Board did not think it was the time for standards or 

guidance, or a risk alert. The Board agreed that there should be a focus on learning, training 

and development on this topic, for example, professional skills training and actuaries taking 

cyber risk into account in relation to CPD. The Board also agreed that cyber risk should be 

kept under review as an evolving risk. 

Actions: 

• The Executive to consider learning, training and development opportunities in 
relation to cyber risk. 

• The Executive and the Board to keep the topic of cyber risk under review.  

FOR NOTING ONLY 

11.  IAA and AAE 

The Executive highlighted that the paper included an update to the Board on the IFoA’s 

membership of the AAE’s mutual recognition agreement and the work of the IIA in relation to 

model standard ISAP 1. 

The Board discussed the FRC’s involvement with the AAE and IIA and whether there could be 

changes following the ARGA legislation. The Board also queried whether changes to mutual 
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recognition agreements were a matter for the Board in terms of the governance manual or other 

governance arrangements. The Executive agreed to review the arrangements and revert to the 

Board. 

Actions: 

• The Executive to confirm to the Board the governance arrangements and 
involvement of the Board in relation to changes to mutual recognition agreements.  

12. Standing items 

12.1  Horizon scan 

 The Board noted the Horizon scan. 

The Chair asked the Board for a volunteer to join the Horizon Scanning Sub-Group following 

the resignation of a Board member. 

12.2  Standards grid  

 Noted without further comment. 

12.3 Forward agenda  

  Noted without further comment. 

12.4 Board Members’ tenure 

 Noted without further comment. 

13 AOB 

The Chair noted that the Board will need sufficient time to read the paper and responses to the 

DEI guidance consultation in advance of the meeting on 17 December 2024. The Executive 

advised on when the responses and paper are likely to be available to the Board. 

As part of AOB, the Chair expressed his thanks to the two outgoing lay members of the Board.  

Dates of Future Meetings 

• 17 December 2024 (Interim meeting) 

• 18 February 2025 

• 14 May 2025 (in person, venue TBC) 

• 16 July 2025  

• 24 September 2025 (Strategy Day, in person, venue TBC) 

• 18 November 2025 
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