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Purpose  Approval 

A: Executive Summary 

1. This paper relates to the Regulatory Board’s (the Board’s) recent consultation on draft 
guidance to support proposed Diversity, Equity and Inclusion (DEI) changes to the 
Actuaries’ Code, and the subsequent discussion by the Board on the responses to the 
consultation at the 17 December 2024 interim Board meeting. 

2. It sets out a range of alternative options for the Board to consider and decide. Those 
options are based on the discussions of the Board that took place at the December 
interim meeting.   

B: Background 

3. On 17 December 2024, the Board considered the response to the consultation (included as 

Appendix 3). It also considered the paper circulated to the Board by the Executive which 

included the background to the consultation, a consultation update, a benchmarking update, 

information on timing and further consultation, information on communication of the Board 

decision and the decision for the Board. The paper is attached at Appendix 1. 

4. The Board agreed to continue the meeting over to January 2025 and asked for a paper to be 

prepared setting out a range of alternative options for approval. The options are based on the 

discussions and steer provided at the Board’s December meeting.  

C: Options for Board 

5. Options for the Board to consider are set out in the table below. 

Options Decision would be: Indication of whether 
further consultation 
required 

1. Introduce all proposed 

changes to Code along 

with Guidance. 

• No change to decision to 

introduce provisions to the 

Code relating to DEI as 

consulted upon (with agreed 

amendments of 17 May 2023). 

Proceed as previously 

approved. 

             And 

• Approve the introduction of 

non-mandatory guidance either:  

No 
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o as consulted upon; or 

o with minor amendment 

2. Introduce some (but 

not all) of the proposed 

changes to the Code 

along with Guidance.  

• Remove proposed Principle 1.2 

of the Code [Members should 

encourage diversity, equity and 

inclusion] (and possibly other 

provisions relating to DEI), but 

proceed with other parts of the 

decision to introduce provisions 

to the Code relating to DEI 

(with agreed amendments of 17 

May 2023).  

And 

• Approve the introduction of 

non-mandatory guidance, with 

minor amendment 

Appendix 2 sets out the Code with 

Principle 1.2 removed.  

Not necessary if only 

removing Principle 1.2 

(or some of the other 

additional requirements) 

and guidance 

amendment is not 

substantial.  

However, may want to 

provide members and 

others with opportunity 

to respond to proposals 

raising ‘fatal flaw’ issues 

before confirming 

requirements come into 

effect.  

3. Propose alternative 

changes to the Code 

relating to DEI 

• Approve (subject to further 

consultation) the introduction of 

alternative requirements to the 

Code relating to DEI. 

      And 

• Postpone decision on 

introducing Guidance to allow 

for that consultation 

Yes 

4. No amendment to the 

Code – introduce 

Guidance only  

• Reverse the decision to make 

changes to the Code  

      And 

Approve the introduction of 

non-mandatory guidance only 

(amended to be stand-alone 

guidance based on existing 

Code) 

Likely – but will depend 

on extent of changes 

made to the Guidance.  
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5. No amendment to the 

Code and no Guidance 

introduced 

• Reverse the decision to make 

changes to the Code  

And 

• Do not approve introduction of 

the non-mandatory guidance 

• Consider alternative ways for 

IFoA to promote DEI not related 

to professional requirements  

 

No 

6. Postpone decision • Postpone the decision to 

introduce DEI provisions to the 

Code and/or guidance until:  

o the UK Government’s 

proposals for actuarial 

regulation are agreed 

       or  

o to allow for a set period 

(potentially 12 months) 

of consideration and 

further benchmarking 

No 

 

D: Timing and further consultation 

Timing 

6. If the decision is to proceed with changes to the Code or to introduce Guidance then the Board 

will need to consider the appropriate timings for changes to come into effect. For ease of 

reference, the information in relation to timing provided at the December 2024 meeting is set out 

below (see paragraphs 7-9). 

7. The IFoA maintains a standards approval process document that sets out the process for the 

introduction, review, amendment and withdrawal of codes, standards and guidance under the 

IFoA’s regulatory framework. 

8. The standards approval process provides that any changes to the Code, APSs or non-

mandatory Guidance will be communicated to members and other interested stakeholders in 

advance of those changes coming into effect. It also provides that the period of notice between 
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proposals being approved and their effective date will vary depending on the nature of the 

proposals but will normally be a minimum of one month.  

9. Previous examples of periods of notice between proposals being announced and their effective 

date are set out below: 

• 2019 Changes to the Code. The period of implementation before the Code came into 

effect was one year, with the revised Code and accompanying guidance coming into 

effect on 18 May 2019. It was noted that the final version of the guidance would be 

published by early Spring 2019. 

• 2023 Minor changes to the Code. The amendments took effect from 1 August 2023 

(two months after the announcement) to align with the new Disciplinary Scheme. 

Although the changes were not substantive and did not set any new or different 

expectations. 

• Revised APS Z1. Updated APS Z1 came into effect on 19 November 2023 

(approximately two months after the announcement). 

• New APS X2. APS X2 came into effect on 1 July 2015 (that is, six months after the 

announcement).  

Further consultation 

10. If the Board decides it is appropriate to amend either or both of the amendments to the Code or 

the guidance, then it may be necessary for the Board to reconsult with members depending on 

the meaning, effect or substance of the amendments. For ease of reference, the information in 

relation to further consultation provided at the December 2024 meeting is set out below (see 

paragraphs 11 and 12).  

11. The standards approval process includes information on when it is appropriate to consult when 

introducing, amending and withdrawing standards. A summary is set out below: 

• Minor amendments to standards that do not materially change their meaning, effect or 

substance may be made without consultation, for example following a ‘light touch’ 

review. Notice of any changes will however always be communicated to members. 

• Where it is determined that a consultation process will take place, this may take the form 

of an informal consultation with key stakeholders with an interest in the proposals or a 

full, public consultation. In appropriate circumstances, both an informal and formal 

consultation will be carried out. 

• The decision whether to carry out a (formal or informal) consultation, as well as its format 

and duration, will be taken by the Executive and be proportionate to the impact of the 

proposal. 

• The length of a consultation will be determined by the nature and significance of the 

proposals. A consultation will however normally be open for a minimum period of two 

months.  
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12. In relation to introducing guidance, the standards approval process provides that, as a general 

rule, proposals to introduce general non-mandatory guidance will not normally require to be 

formally consulted upon however there may be circumstances in which a formal consultation 

might be appropriate. The decision whether to carry out a (formal or informal) consultation, as 

well as its format and duration, will be taken by the Executive and be proportionate to the impact 

of the proposal. 

13. The table above provides an indication of the Executive’s assessment of whether further 

consultation is likely to be required for each option. 

E: Communication of Board decision 

14. Following consultation with the IFoA’s communications team, it is intended that the Board 

decision will be communicated to members on 30 January 2025.  

15. To assist communication to members and others the intention is: 

• This paper will be circulated to Peter Walker, Director of Marketing & Public Affairs, on a 

confidential basis w/c 13 January to assist with drafting of communications.  

• Following the meeting of the Board, the Chair will meet with Peter Walker, the IFoA’s 

President and Ben Kemp to agree the content of a communication to members. 

•  The Chair will meet with the IFoA’s Chief Executive on 27 or 28 January to discuss the 

decision of the Board and agree arrangements for providing an update to the IFoA 

Board. 

• There will be an informal engagement session with Council on 29 January where they 

will be provided with an update on the decision. 

16. The Board members are therefore asked to keep discussions and decisions reached on this 

matter confidential until 30 January 2025. 

F: Decision for Board 

17. The Board is asked to approve, by way of vote, one of the options noted above in Section C, with 

such amendments as may be determined. 

G: Appendices 

• Appendix 1: Board paper dated 17 December 2024 

• Appendix 2: Option 2 – potential changes to Code 

• Appendix 3: Consultation responses (please refer to the Egress folder) 
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