
Compliance 

Member Conference - Breakout Room



FCA focus for 2025 onwards  

• Portfolio Strategy Letter

• Sent out on 7th October 2024

• Sets the agenda for next two years

• Important reading for all SMFs
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Key Takeaways for Firms
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Next steps on the delivery of 
ongoing services

Ongoing advice services

Further commentary on the 
retirement income advice market

Retirement income 
advice

Monitor and test higher standards

Consumer Duty

A market study into the distribution 
of pure protection products

Protection Market Study

Start retiring the collection of less 
valuable data

FCA review of data 
collection



FCA Ongoing Advice Survey

• Focused on the 20 largest firms

• FCA to use this data to inform their 

further work 

• Next steps publication imminent
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What should your ongoing advice process look like?

A diary system 
to schedule 

client ongoing 
reviews

Pre-meeting 
Preparation

Conduct the 
Review 

Meeting

Assess 
suitability*
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Suitability 
Report

Schedule next 
periodic review 
with the client 

Compliance Feedback
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Ongoing Service – key elements 

Design

• Clear and 
transparent

• Client 
understanding

• Designed with 
target market in 
mind

Delivery

• Process followed  
consistently

• As promised

• Evidence on file 
including report

Data

• Management 
Information 

• Missed reviews

• Disengagement 
policy
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Ongoing Service – self assessment 

• Are you up to date with your ongoing reviews?

• Do you have this data available to evidence?

• Can you spot non delivery and manage risk?

• Do you have adequate resource to deliver? 

• Do you monitor the quality of the ongoing advice service delivered?

• Do you have a disengagement policy?  

• When would you consider a refund? 
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Retirement Income Advice
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Determining 
income 

withdrawals
Risk profiling

Evidencing 
suitability

Ongoing 
reviews

Control 
framework

Remains an ongoing focus supervisory focus for FCA.  The five key 

priority areas for consideration are below;
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FCA RIAAT tool

• Sets out the FCA methodology for 

checking RIA

• Consistency of process

• Provide ‘third party assessor’ with 

an accurate and complete 

overview
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Information request

• Firms contacted by FCA case-officer

• Series of questions on advice processes 

for retirement

• Request for evidence, including three 

advice files

• FCA give written feedback

• Where there are gaps, firms are 

required to prepare an 'action plan' 
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RIA Landing page

• FCA publications

• Self-assessment template

• A retirement income advice process

• Consultancy services

• Tools and technology
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Next CD Board Report due – 31st July 2025

• Next Board Report – due 31st July 2025

• Annual Monitoring Framework

• Governing Body Report (Board Report)
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Consumer Duty – good and 
poor practice 

Firm specific feedback 

• Evidence with MI

• Revisit fair value assessments

• Accurate vulnerable persons data

• File reviews – up to date

• Clear action plan for improvements
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General Feedback 
from FCA 

Data quality

Distribution chain

Analysis of 
customer types

Challenge from 
board

Evidence of 
action taken
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Market Study into Protection Distribution

The FCA is launching a ‘Market Study’ looking at how well the protection market is working for 
consumers.

As it stands the focus will be on:

• term assurance, 

• critical illness cover, 

• income protection insurance, and 

• whole of life insurance including guaranteed acceptance over 50s plans 

Links to FCA work on the Consumer Duty including price and value.
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Market Study into Protection Distribution

• The design of commission arrangements may not always support the delivery of 

fair value:

o intermediaries encouraging customers to switch unnecessarily to earn repeat 

commission 

o the use of ‘loaded premiums’ – a mark-up to the standard premium paid by a 

consumer that enables additional commission to be paid to an intermediary

o commission arrangements that incentivise firms to push products not consistent 

with client needs

Start to prepare for the review.  Expect a data collection exercise.  
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FCA to review data collection
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Regulatory reporting – focus on accuracy and timeliness

Review of existing reporting expected

Retire collection of less valuable data?

FCA survey expected

Feedback mechanism available in RegData
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Designed to protect you and your business 
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Retirement Income 

Advice Reviews

Governance, Risk and 
Control Audits 

Advice Quality Unit 

(including check the 

checker)

Annual review 
Assessments

Training, 

Competence and 
Certification Service
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Compliance digitisation 
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Digitised compliance solution for all  
included in membership

Compliance Dashboards & Registers

Track activities & key risks – reduce worry

Consumer Duty MI
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Compliance digitisation 
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Compliance Monitoring Plan

File review outputs

Annual Review Tracker

Easy Oversight – all in one place

Staged rollout from April – talk to us about priority access
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Breakout Session  [Chatham house rules ]
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Consumer Duty – How 

have firms found it?

Ongoing service – 

what challenges are 

firms having?

Retirement Income 

Advice – what changes 

have firms made?
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