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New Managing Agent

Triage Submission Template
  October 2025
Introduction
This is the narrative document submitted at the Triage stage of Lloyd’s new entrant process. It is designed to provide Lloyd’s with an overall view of how developed your plans for the new managing agent are, across key areas of focus for the regulatory assessment phase.
This document will be used by the Lloyd’s Triage Group to scrutinise the proposal and identify any risks and challenges to the success of the regulatory application, prior to progression to Lloyd’s Business Opportunities Committee and then onto the Council of Lloyd’s for ‘in principle’ approval of the new managing agent.
The Triage Group will use the information submitted to review your proposal and where relevant highlight focus areas where additional information may be required.
Please be aware the purpose is for the prospective applicant to provide sufficient information for Lloyd’s to develop a high-level understanding of the proposed business. Lloyd’s will not require excessively long responses or numerous supporting documents at this stage in the process. If we feel something is missing, we will request it. 
For managing agent applications, the detailed work takes place during Phase 2, the assessment phase, which is after submission of the regulatory application to the Prudential Regulation Authority, Financial Conduct Authority and Lloyd’s. 
Following this Triage phase of Lloyd’s review, if successful, Lloyd’s will work with you to coordinate your pre-application meeting with the Prudential Regulation Authority and Financial Conduct Authority.
Please note that should you be successful and progress to the next stage, review by the Business Opportunities Committee, you will be asked to provide more detailed information in respect of the same topics listed in this document. With that in mind, we believe that in outlining your plans in this document, you will have prepared answers to key questions likely to be raised at the Business Opportunities Committee stage.
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1. [bookmark: _Toc212473710]Proposed Managing Agent 
[bookmark: _Toc212473711]Proposed Managing Agent strategy and origination
Outline why you want to establish the new managing agent, i.e. are you migrating out of an existing turnkey managing agent, or is this a brand-new enterprise? If the latter, is the managing agent being established as part of a wider insurance group? 
If the proposed managing agent is completely new and not as a result of either of these scenarios, please outline the impetus and strategy for the new agent and the expected syndicate(s) to be managed.
[X]

[bookmark: _Toc212473712]Please outline your ownership structure
Please provide an overview of the ownership of the managing agent – this does not need to be detailed at this point but should give an idea of controllership percentages,  where the ultimate owner of the managing agent is domiciled etc. 
[X]

[bookmark: _Toc212473713]Resourcing the managing agent
Please outline the number of staff (FTE) already recruited and those projected to be in place by the proposed start date of the managing agent.
[X]

[bookmark: _Toc212473714]Have you already completed a resourcing risk assessment and if not when is this planned?
[X]

[bookmark: _Toc212473715]Financial resources
Before authorisation the new managing agency must show three year financial plans that demonstrate compliance with a number of tests and solvency conditions (e.g. minimum fixed capital of £400,000; a positive net current asset margin, and positive net assets). 
These are assessed in detail as part of the application. Please confirm you understand this requirement and do not foresee any difficulties with meeting these tests.

[X]


1. [bookmark: _Toc212473716]Lloyd’s Principles Based Oversight 
[bookmark: _Toc212473717]PBO gap analysis - outline your gap analysis for the proposed managing agent against Lloyd’s Principles-based oversight framework
Note that six Principles are assessed by Lloyd’s at a managing agent level: #4 Claims Management, #5 Customer Outcomes, #10 Governance Risk Management and Reporting, #11 Regulatory & Financial Crime, #12 Operational Resilience and #13 Culture. Other principles are assessed at syndicate level. 
Where the proposal is to migrate out of a turnkey arrangement and manage an existing syndicate, this should include reference to existing maturity and assessed capability under PBO. 

If the managing agent is completely new, please provide an overview of the level of understanding of Lloyd’s PBO and how you plan to ensure you are adequately resourced to demonstrate capability to minimum level required?
[X]

1. [bookmark: _Toc212473718]Regulatory Application & Project Management
[bookmark: _Toc212473719]Timeline for your regulatory application and key milestones
Please share your proposed timeline and key milestones for this application, from this enquiry to authorisation, as well as the post-authorisation actions e.g. the novation of any existing syndicates.
[X]

[bookmark: _Toc212473720]Project management planning
Lloyd’s recommends a dedicated project manager.. Please confirm how you will resource project management of the application and assessment process and that you have factored this into your wider plans.
[X]

1. [bookmark: _Toc212473721]Senior Leadership (Senior Management Function holders)
[bookmark: _Toc212473722]Have you considered who will fill Executive and Non-Executive roles at the new managing agent?
Where individuals have been identified, please provide their name, proposed SMF role, and a high level description of their prior experience relevant to this role.
[X]

[bookmark: _Toc212473723]How much progress have you made in appointing those individuals? 
Please provide expected start dates, factoring in notice periods if applicable.
[X]

1. [bookmark: _Toc212473724]Governance structure & second line assurance functions
[bookmark: _Toc212473725]Please outline your organisational structure 
Please provide an organisation chart showing all the key functions and the Senior Management Function holders who will oversee these.
[X]
[bookmark: _Toc212473726]Please outline your proposed governance structure for the new managing agent
Please provide an overview of the new managing agent board and committees, showing proposed board members and committee Chairs as applicable.
[bookmark: _Hlk211318798][X]

[bookmark: _Toc212473727]If migrating, please outline expected timelines for a governance parallel run
Please include all key managing agent board and committee meetings during this parallel run and a brief description of the planned approach.
[X]

[bookmark: _Toc212473728]Second and third line functions - please confirm the planned timeline and approach for development of these critical control functions
If migrating out of an existing managing agent, please outline the extent to which you plan to leverage the existing second and third line frameworks, policies and procedures in place.
Risk - How progressed is the development of the risk management framework, risk appetites, and the syndicate ORSA process for the new managing agent?
Compliance - Is there a Compliance Plan for the first year of operation? Are key policies and procedures expected to be written new or (where migrating from a turnkey or existing managing agent), is there scope to adapt existing policies? What is the expected timeline for board sign off of key policies and committee terms of reference?
Internal audit - will this be in-house via a dedicated function or outsourced? 
Human resources - will this be in-house via a dedicated function or outsourced? 
[X]

[bookmark: _Toc212473729]Outsourcing - please confirm arrangements expected as part of the new managing agent, covering key business functions 
Including dedicated, third party and group resource, whether this is provision which is already in place or needs to be established – with the date these are expected to commence if new contractual arrangements.
[X]

1. [bookmark: _Toc212473730]Culture
[bookmark: _Toc212473731]Please provide a high-level overview of the organisational culture you intend to foster in the new managing agent.
[X]

1. [bookmark: _Toc212473732]Customer & conduct risk management
[bookmark: _Toc212473733]Conduct risk management
Please outline how risk management is conducted, including customer outcomes and consideration of eligible complainants is expected to be overseen with the new managing agent.
A high-level description is sufficient at this stage. Where possible, please include numbers of Eligible Complainants from most recent FCA/Lloyd’s return, as well as plans to oversee product Fair Value, conduct risk assessments, and adherence with regulation such as Consumer Duty.
[X]

[bookmark: _Toc212473734]Syndicate method of insurance product distribution 
Does the proposed managed syndicate write a significant proportion of GWP via delegated authority arrangements, including consortia and lineslips? Please outline the planned oversight of these arrangements to be put in place at the new managing agent.
A high-level description is sufficient at this stage but will be helpful for Lloyd’s to better understand the customer oversight and underwriting control risk associated with managing the syndicate.
[X]

1. [bookmark: _Toc212473735]Legal & regulatory
[bookmark: _Toc212473736]What is the target syndicate novation date (where applicable)?
[X]

[bookmark: _Toc212473737]Do the managed syndicates underwrite business through Lloyd’s overseas platforms, specifically Lloyd’s Insurance Company S.A.?
Please outline the LIC operating model currently utilised by the managed syndicate and the extent to which this may need to be adapted following the establishment of the new managing agent.
[X]

1. [bookmark: _Toc212473738]Operations – IT and resilience
[bookmark: _Toc212473739]Does the proposed new managing agent require the implementation of new systems and IT architecture to cover core business functions?
Please provide a high-level overview by business function, e.g. policy administration system, financial reporting, capital modelling etc
[X]

[bookmark: _Toc212473740]Evaluation of systems, governance and resilience of IT service requirements 
Please provide a narrative response outlining at a high level the extent to which these have been considered thus far and/or are covered in your forward planning.
1. IT and third-party governance, strategy and independent assurance
2. Risk management and third-party oversight
3. System and service mapping, including associated contractual arrangements
4. Service and business continuity planning and testing, covering cyber security, disaster recovery, and Important Business Services
5. IT change management
6. Incident management
7. Policies and approach to third party management
8. Identity and access management, including privileged access controls
9. Threats and vulnerability management of IT systems
10. Physical environment management
[X]. 

1. [bookmark: _Toc212473741]Additional information
[bookmark: _Toc212473742]Please outline any other information that you would like to highlight that could be relevant to our review
[X]. 
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