
  

   

 

Regulatory update from IRLA 

  

 

We continue to build and maintain IRLA’s cooperative relationship with the PRA and 

the FCA to ensure IRLA’s important role within the market remains recognised by 

them both. A fine example of the success of our efforts is that IRLA was a direct 

recipient of the FCA’s letter of 23 November 2020 (more on that below). 

Regular meetings are held between IRLA’s board and the regulators during which 

the parties discuss current market events, concerns and horizon scanning. They also 

provide an opportunity for IRLA to raise matters that directly affect its members. 

 

  

 

IRLA’s latest meeting with the FCA 

Earlier this month we met with members of the FCA team that oversee the Lloyd’s 

and London Market of which legacy is part. It was a constructive discussion mainly 

focusing on the FCA’s letter of 23 November 2020, which outlined the key potential 

risks of harm to the market and its customers, and the work of the IRLA Legacy 

Committee, focusing on IRLA members’ handling of historical abuse claims. The 

FCA was complimentary about IRLA Legacy Committee’s work and were impressed 

by the involvement of so many of IRLA’s members in the committee. 

Ensuring a diverse market remains an important issue for the FCA. Accordingly, we 

were delighted to receive the FCA’s praise for IRLA’s YPG and the part it plays in 

developing talent amongst the younger members of the market. 

 

  

Regulatory training – the FCA’s key potential risks of harm to the market and 

its customers 

The FCA has identified three key common potential drivers of harm to consumers 

and the market, namely: 



 

1. ineffective governance and oversight; 

2. culture and non-financial misconduct; and 

3. inefficient and poorly controlled general insurance distribution chains. 

It is the FCA’s intention to assess firms in relation to these three drivers. To assist 

our members, IRLA will be providing legacy relevant training sessions in the near 

future – details to follow. 

 

  

 

Our next meeting – your opportunity to raise questions 

Our next meeting with the PRA is due to be held during March. Accordingly, if there 

are any questions or issues that you wish to be raised, please email your request to 

leslieann.giovnilli@irla-international.com by February 28. 
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