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Date and Time Tuesday 17th July 2018 

Venue Eversheds Sutherland LLP, 1 Wood Street, London, EC2V 7WS 

 

Attendees Attendees (by phone) 

Simon Collins (Chairperson)  Winifred Chu 

Julian Sampson Jourdain Tambo 

Lucy Gallagher Mark Greenwood 

Karen Mortenson Phil Deeks 

Richard Warrington Lorraine Mouat 

Mazhar Manzoor Stacey Aylett 

 Andrew Tyrtania 

 Bev Robertson (minute taker) 

  

 

Apologies for Absence 

Robert Easterbrook 
Carl Redfern 
John Drabble 
Paul Grainger 
Lorraine Bay 
 

Minutes of the Meeting 

Agenda Items Discussions and Notes  Actions 

Minutes of Last 
Meeting  
 

(1) Simon opened by asking for any comments from 

the last minutes. No comments made. 

 

(2) Simon referred to the last minutes, 18th April and 

wanted to refresh the objectives of the working 

group.  

  

 

Feedback/ update 
on consultation – 
industry issues 
arising  
 

(1) Near final rules were issued 4th July 2018, there 
was a lot of feedback given 17/25 but a modest 
amount on 17/40 – the working group was 
represented twice, which is good.  
 

(2) The FCA engagement is good with two FCA 
speakers announced to speak at the APCC Autumn 
Conference, David Blunt and Alex Smith. 

 
(3) There is still a possibility of a consultation on the 

Directory. 
 

(4) Simon asked for any reaction to the near final 
rules, and if anyone has had any interaction with 
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other Trade Bodies.  
 

a. Jourdain expressed surprise that the 
date for solo regulated firms was 9th 
December 2019, feeling it should have 
been sooner.  It was agreed that the 
near final rules were ‘later’ than they 
originally expected, and it is thought 
that the FCA are so engaged with Brexit, 
that this will take priority.  It was also 
noted that the Insurers etc would take 
priority first and give other firms more 
time to implement the rule changes.  

b. It was noted that the FCA seem to be 
very engaged with the extended SMCR 
and are ‘looking forward’ to it. [a further 
note on the recent FCA event held on 
11th July is set out below] 

c. Simon has met with the FLA, and they 
seem pleased with the direction of 
SMCR and met with UK Finance, both 
were informal meetings. UK Finance 
keen to see lessons learned so far to be 
communicated by the regulators. 

d. One member expressed surprise that 
some feedback seems to be requesting 
‘additional’ rules to those that are 
already being suggested. 

e. The guide that the FCA published 
alongside the near final rules seemed 
very useful and easy for firms to follow.  
It was also agreed there is still a wide 
scope for consultants to further assist 
their clients. 

 
  

 

Practical help for 
members  

(5) Is there anything else that the Working Group 
should be doing between now and the Autumn 
Conference, 2nd October 2018? E.g. Preparing 
statements of responsibility templates and other 
documentation for APCC members 

a. It was felt that the FCA may provide 
more information as they suggested on 
11th July that they would issue 
information in September. 

b. It was agreed that the Working Group 
would do a follow up note and would 
provide more guidance/templates once 
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the FCA had issued their own pro-
formas. 

 
(6) There was a question raised about having a 

corporate partner, and this doesn’t seem to map 
across to the new regime.  This is something that 
should be asked of the FCA, to provide more 
guidance and if there are any further questions we 
need to ask the FCA please feedback. 

 
  

 
 
 
 
 
Working Group and 
members to feedback 
with any further 
questions 
 
 
 
 
 
 
 
 

Next steps  (1) The APCC should be encouraged to tell their firms 
about SMCR and circulate the guidance for firms 
to review, so firms can come back to members 
with questions in the Autumn. 
 

(2) It was agreed that the APCC would do a response 
to the Consultation on the Directory and respond 
within the deadline. 

Simon is to provide 
additional notes and 
guidance to 
accompany these 
minutes 
 
Gabby is to distribute 
the consultation to 
the working group to 
collate feedback  
 
 

AOB (1) It was commented that firms were struggling with 
the general amount of regulatory change now, so 
SMCR wasn’t being addressed as urgent as firms 
have had so many other things to address such as 
IDD, GDPR etc. 
 

(2) Consultants can still be doing lots of work now to 
support clients, to ensure firms are ready further 
down the line particularly around HR related areas 
such as recruitment and appraisal policies. 

 
(3) A challenge had been raised with the FCA at the 

briefing last week in respect of SMF and certified 
functions, and they were taking the question away 
– the APCC will see if there was an outcome on 
this. 
 

 
 
 
 
 
 
 
 
 
 
 
Bev will contact Carl 
Redfern to see if any 
feedback had been 
provided. 

 Next meeting – 18th September 2pm – 3.30pm  
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Brief Summary of SMCR Meeting held on 11th July at FCA offices 

The meeting was opened by Jonathan Davidson (JD) who reiterated FCA’s commitment to the 

regime and the fact that they were looking forward to it.  

He used this as an opportunity to reinforce their focus on culture and behaviours and business 

models and where they are seeking to minimise harm to consumers/market. JD added that senior 

managers are responsible for all decisions by creating the right culture, taking ownership of what 

they are responsible for,  working it out and then leading,  making sure they act appropriately 

Spirit of shifting culture to be good at what you do and take responsibility. 

JD mentioned the minimum standards being the 5 conduct rules and that the FCA was very focussed 

on implementation of conduct rules. 

A representative from PRA commented on guidance they have issued around  

David Blunt and Alex Smith from the FCA also commented on these themes as they gave some 

further high-level detail on the near final rules which we have referenced in the minutes above. In 

addition, they made reference to the new “directory” consultation which they are keen to see 

people respond to.  

After the formal presentation there was a Q&A session which covered a variety of topics including 

why the culture prescribed responsibility had been dropped (JD commented that all staff are 

responsible for the culture of the firm). Expectations of supervision activity being focused on 

individuals not just the firm. 


